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A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of December 31, 1934 





RESOURCES 
Cash and Due from Banks and the Treasurer of the 
I Ss vod vob s cde teu nec Eiki ce cévn se os caee0 $199,140,101.89 
United States Government Securities.................. 134,780,031.79 


State and Municipal Securities........................ 19,449,292.70 
Collateral Demand Loans to Banks and Brokers........ 31,754,681.25 
Loans, Discounts and Investments.................... 260,889 ,974.55 


IN iis 55 s0°4 5 o ep ED dE EO Ss os cbrden¥sececcnes 14,214,406.77 
Customers’ Liability Account of Acceptances.......... 11,948,855.80 
Accrued Interest Receivable and Other Assets ........ 3,314,446.61 








Total $675,491,791.36 
——_ 






LIABILITIES 


ee) 


Rees t aoe iseredeaepne 30,067 ,914.61 


Reserves, including Interest, Taxes, Dividend, Unearned 
Discount, and Contingencies........................ 


Acceptances Executed for Customers 





$74,567,914.61 





10,372,747.86 
12,605, 043.83 


ee 


Endorser on Acceptances and Foreign Bills Sold. ....... 522,194.95 
Agreements to Repurchase United States Government 

ET op ae as Cath i684 eH eG SS obec ews bs oo 008% we 710,000.00 
Items in Transit with Foreign Branches................ 1,106,454.19 
A ee ee ae ee eT) ot ae 575,607 435.92 





Total $675,491,791.36 











The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, ~ 
are not included in the above statement. 
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Other Assets 
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The Financial Situation 


HE President’s annual message on the State of 

the nation has made its appearance. His budget 
message is, however, yet to come, as are also presum- 
ably a number of special communications, formal or 
informal, concerning specific legislative proposals. 
Until these latter are available it is not possible to 
know with great exactness what construction is to be 
placed upon a good many of the vague expressions 
in the annual message, which as usual in considerable 
part is only a collection of fine phrases. This message, 
however, deserves very careful study. It definitely 
commits the Administration to certain lines of policy, 


industry. In this way, the President expects to 
add to the wealth of the country and _ provide 
for relief cases at the same time. He makes it clear 
that a great variety of operations, including slum 
clearance, rural electrification, reforestation, and 
many others are being planned. In laying down 
certain principles to be observed in the development 
of these plans, the President says that wages paid 
those so employed should not be high enough to draw 
men away from private employment. He also 
assures Congress that the funds required “will be 
well within the sound credit of the Government.” 











Concerning the general 
effects of which the public 
may make up its own mind, 
even though criticial ap- 
praisals must await more 
information. 

In the first place, the 
President’s program of 
social insurance and kin- 
dred projects is evidently 
to be of the broadest char- 
acter. Apparently none of 
the so-called risks from 
which the professional re- 
formers of the country have 
been demanding protection 
for the “under-privileged’’ 
is to be omitted. There 
are, however, many im- 
portant differences in the 
schemes that have been 
employed to this end in 
other countries, and cer- 
tainly there has been a 
wide variety of plans for 
such purposes in this coun- 
try during the past year. 
Upon which of these the 
President has decided and 
the extent and speed with 
which he intends to have 
the country launch itself 
on the program is still un- 
known. There were a good 
many who once believed 
that the President at 
present would limit such 
efforts to unemployment 

















A Confession of Faith 


We take this occasion at the beginning of a 
new year to reiterate our faith in the ability 
of American industry, trade and finance to 
work out their own salvation, to solve the 
many difficult problems with which they are 
faced, and to restore a condition of vigor and 
health to the business world. 

If we are unable to share in some of the 
highly optimistic year-end statements, par- 
ticularly those emanating from various public 
offices, it is because we cannot find in the 
evidence any clear indication that the more 
troublesome impediments which the Govern- 
ment has placed in the path of business will 
be removed at an early date so that American 
integrity, energy and constructive genius 
may have a reasonable opportunity to reveal 
their strength. 

It may or may not prove if the business com- 
munity is required to carry enormously larger 
burdens than those already imposed, as we 
earnestly, though none too confidently, hope 
it will not. For with deep regret be it said, 
there is little demonstration of the deter- 
mination on the part of public officials and 
legislators to remove those under which busi- 
ness must now struggle as best it may. 

The list is a depressingly long one. It 
ranges from agricultural restrictions and sub- 
sidies to the unsoundest of monetary and 
credit innovations. Universal international 
trade restrictions, the NRA with its amateur- 
ish “planned economy” ideas, continued 
enormous public deficits, the burdensome 
Securities Act of 1933, to say nothing of the 
Securities Exchange Act, unfortunate ad- 
ministrative attitudes on every side, particu- 
larly in respect to the utilities, are all in- 
cluded. 

All this creates a serious situation. It 
would be unwise for the business man to per- 
mit himself to overlook it even for the sake 
of the season. 

Yet our faith does not fail us in this dark 
moment, for we firmly believe that soon or 
late the people of this country will come to 
their senses and put an end to much of the 
costly folderol of the day. 























But the program will be 
expensive nonetheless. Of 
that there need be no 
doubt. On the basis of all 
this, it is difficult to see 
how the deficit for the 
coming year can be a great 
deal lower than for this, 
notwithstanding the Presi- 
dent’s hopes and plans as 
expressed by him a yeac 
ago. 

There are some note- 
worthy omissions from the 
message, although it is 
difficult to judge the mean- 
ing of the President’s fail- 
ure to mention the topics 
omitted. For example, 
nothing is said about bank- 
ing legislation, although it 
is well known that the 
President’s advisers have 
been carefully formulating 
proposals of this nature 
apparently with the full 
approval of the President. 
One can only conclude that 
this subject has been de- 
ferred to a later date. At 
other points, subjects for 
legislative action are mere- 
ly mentioned without indi- 
cation of what is in the 
mind of the President. 
About these the public 
must await further and 
more explicit information. 


insurance. For some time, however, the word from 
Washington has been that the program would be 
much broader than thus indicated, an understanding 
that has now been fully confirmed by the word of 
the President himself. Although much more will 
presumably be known within a relatively few days, 
there is at this moment excellent ground for expecta- 
tion that the President’s social security program will 
assume forms and proportions that will constitute 
a serious problem for the future. 

As was generally expected, the President emphatic- 
ally placed himself on record as favoring “work- 
relief’ rather than the dole as a means of taking care 
of unemployment among those able to work. A 
revised and “greatly enlarged plan” of emergency 
public work is proposed as a means of finding work 
for those men and women now unemployed in 


The President on the Bonus 


T HAS been our misfortune during the past year 
or two that we have felt obliged to disagree with 
President Roosevelt and his New Deal policies at 
many points. We are therefore more than usually 
glad to extend our hearty congratulations to, and to 
express our sincere support of, the President in the 
position he has taken on the bonus question in his 
letter of December 27 to Mr. Garland R. Farmer, 
commander of a Texas Post of the American Legion. 
The facts of this bonus situation, which are by no 
means as well understood throughout the country as 
they should be, are so clearly set forth in the Presi- 
dent’s letter that we think it well to call special at- 
tention to certain passages. The President at one 
point says: 
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“When, in 1924, Congress decided to issue the ad- 
justed service certificates they actually authorized a 
bonus of $1,400,000,000, but, because of the stand 
taken at that time by those advocating the measure 
who felt that it would be in the interest of the service 
men themselves, this cash outlay was not made im- 
mediately, but was deferred for twenty years. 

“Because of this deferment the initial bonus was 
increased 25 per cent so that the $1,400,000,000 in- 
vested for the service men at 4 per cent compounded 
annually would mature in twenty years $3,500,000,- 
000. Or putting it another way, suppose that a vet- 
eran’s original grant by Congress in 1924 was $400 
and the veteran did not borrow on his certificate, 
permitting the interest to accumulate to maturity, 
the $400 would grow so that it would pay the veteran 
when due in 1945 $1,000. In other words, the amount 
which is printed upon the face of every adjusted 
service certificate is not the amount of the basic or 
original bonus voted by Congress, but is an amount 
plus 25 per cent added for deferred payment which 
with interest at 4 per cent compounded annually 
over a twenty-year period will produce the face or 
maturity value.” 

As the President well says, these facts seem to 
dispose of the question whether the Government is 
under any obligation to pay the face value of these 
certificates at the present time. The following fur- 
ther quotation from the President’s excellent letter 
equally as well shows the mythical character of the 
argument that recovery would be greatly enhanced 
by the prepayment of these certificates, and like- 
wise as clearly explains why this demand of 
the bonus seekers is often termed a “raid” on the 
Treasury: 

“. ... out of 3,500,000 certificates outstanding, 
3,038,500 veterans have borrowed thereon approxi- 
mately $1,690,000,000. In other words, some have 
borrowed more than the present worth of their bonus 
certificates. This is brought about by the action of 
Congress permitting a veteran to borrow up to 50 
per cent of the face or maturity value of his cer- 
tificate, even though that certificate may have been 
issued only a few days before the loan is made. Of 
course, all the certificates were not issued at the 
same time in 1925, but have been issued from that 
date up to the present time, so their present value, 
or earned value, as we may put it, is not the same in 
all cases, but taking the aggregate of all the certifi- 
cates issued, they have a present value of $2,100,000,- 
000, whereas their face value is $3,500,000,000. 

“Then, too, I believe it has been suggested that the 
interest paid or now accumulated be cancelled or 
remitted. If this plan were carried out the total 
amount would increase to $3,720,000,000; or, put- 
ting it another way, making the cost $1,620,000,000 
over and above the present value and $2,320,000,000 
above the amount which the Congress fixed as the 
original basic adjustment. ...I am advised that at 
the time the issue of paying the balance of the bonus 
was up and a compromise was made by increasing 
the loan value to 50 per cent of the face value, there 
resulted a distribution of approximately a billion 
dollars, and at that time the same argument was ad- 
vanced that the expenditure of such a large amount 
of money by the veterans would greatly stimulate 
business and aid recovery. 

“A survey of the results showed otherwise. .. . 
No doubt the same result would obtain if the balance 
were now paid.” 
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Despite the marshalling of such unanswerable 
arguments as these, and notwithstanding the out- 
spoken opposition of the President with all of his 
political prestige and power, it is generally believed 
that the chances are at least even that an Act re- 
quiring large immediate payments on these certifi- 
cates will find its way to the statute book of the 
nation during the winter. Any such consummation 
would in our judgment be most unfortunate. We 
wish that we could feel greater confidence that noth- 
ing of the sort will actually occur. 


More Money for the HOLC 

HE fact that the President now takes the posi- 
tion that it will be necessary for Congress, or 
rather the people of the United States, to provide the 
Home Owners’ Loan Corporation with more funds 
to be used in loans to home owners who have shown 
themselves incapable of meeting their existing obli- 
gations will hardly cause great surprise. At any rate 
the President expressed this view in a letter made 
public early in the week to Representative William 
F. Brunner, who introduced the original Home Own- 
ers’ Loan Corporation bill in the House. Repre- 
sentative Brunner meanwhile has let it be known 
that he intends to ask Congress to increase the 

funds of the Corporation by $3,000,000,000. 

We have used the term “provide” the funds for 
the Corporation advisedly. We are aware of course 
that the larger part of the funds at the disposal of 
the Corporation are obtained through the sale by 
the Corporation of its own bonds to the public. But 
the fact remains that the United States Government 
guarantees these obligations both as to principal 
and interest. They are moreover in most respects 
dealt with by the Treasury as its own bonds. It 
seems to us therefore that for all practical purposes 
Congress is in this somewhat roundabout way pro- 
viding the Corporation with funds just as truly as 
if it ordered Government bonds to be sold and the 
proceeds used for purposes specified in the Act creat- 
ing the Corporation. 


The Corporation’s Record 

Some time ago the Corporation announced that it 
had then actually disbursed some $2,000,000,000, 
and that the $1,200,000,000 left of the amount it was 
authorized to lend would probably just about care 
for the applications then in hand. It accordingly 
made it known that no more applications would be 
received. Ever since that date most observers have 
expected Congress to be asked to enlarge the funds 
placed at the disposal of the Corporation. But the 
mere fact that present developments were not unex- 
pected in no way sanctifies them. This Corporation 
has, according to its own testimony, found that an 
extraordinarily large proportion (although the 
Corporation does not admit that there is anything 
extraordinary about it) of its debtors are not able or 
willing to make their regular payments on due date, 
and has accordingly been obliged to threaten fore- 
closure, although careful to suggest that it would 
be slow to disturb worthy borrowers. Here is a situa- 
tion that soon or late will cost the people of this 
country a substantial amount of money. 


Work Relief in Pennsylvania 
HE determination of the President to develop 
what is known as work-relief and the extent to 
which his plans for public works designed chiefly 
for this purpose have proceeded were in substantial 
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part revealed about a week ago when he made public 
a letter which he had sent to the Democratic Gover- 
nor-elect of the State of Pennsylvania regarding 
such operations in that State. The President says in 
part: 

“In the event that an additional public works pro- 
gram is authorized at the coming session of the Con- 
gress, I should like to see the municipalities of your 
State legally able to take full advantage of such a 
program. With this in mind, I have instructed Ad- 
ministrator Ickes to place at your disposal the legal 
division of the Public Works Administration for the 
purpose of suggesting bills which, if enacted into 
law, would enable municipalities of your State to 
secure the benefits of this phase of the recovery pro- 
gram. 

“Our experience in the past eighteen months has 
brought to light the difficulty of gearing machinery 
which has served municipalities of your State ade- 
quately for decades to the speed with which the 
Federal Government must extend credit to achieve 
desired results. It has been found that revision of 
the procedure relative to municipal financing is 
essential, at least for the duration of the existing 
emergency. I wish to submit for your consideration 
in formulating your legislative program the follow- 
ing suggestions.” 

There follows a long list of detailed suggestions 
for statutory changes that are thought to be desir- 
able in the State of Pennsylvania for the purposes 
in hand. Throughout this really remarkable letter 
it is plain as a pikestaff that much study of the 
present state of Pennsylvania law has been made 
by some of the President’s advisers, and that this 
analysis has been made with a huge work-relief or 
public works program in mind. “If you will write 
me how you feel about these suggestions,” the Presi- 
dent added, “I will request Administrator Ickes to 
have prepared such bills as may be deemed advis- 
able.” Such words as these lie strangely in the mouth 
of. the titular head of the political party of Thomas 
Jefferson. But quite apart from all considerations 
of centralization of power in Washington, the com- 
munication in question seems to us to be quite elo- 
quent of the thoroughness with which plans are be- 
ing brought to completion for huge and terribly 
wasteful expenditures in the name of relief and pub- 
lic works. 

Old Age Pensions 


ASHINGTON dispatches meanwhile indicate 

that the reported intention of the Federal 
Government to “turn back” to the States and local 
governments the task of taking care of the “unem- 
ployables” has given added strength to Congressional 
advocates of old age pension legislation. A number 
of legislators are described as holding that it would 
be much better to provide the aged with a stipulated 
claim on someone for sums sufficient to support 
them than to have them depend upon “grants” or 
“charity.” In this way, it is said, the self-respect of 
the recipients will be protected and fostered. No 
reasonable man can fail to feel the utmost compas- 
sion for unfortunate elderly people, or for a moment 
wish to fail to do whatever is feasible to ease their 
burdens. But for our part, we must confess inability 
to follow some of the hair-splitting distinctions that 
are currently being drawn between “charity” and 
pension schemes for the aged in our population at 
present. Much is being said about placing these old 
age pension schemes upon an “actuarial basis.” But 
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apparently the premiums that are to be collected to 
provide the funds are in large part if not exclusively 
to be paid by someone other than the beneficiary. If 
this is the case, just how can it be thought that the 
beneficiary is providing in advance for his own old 
are needs? To have the employer or the Government 
or both set aside through a period of years sums of 
money on which claims are given to certain bene- 
ficiaries seems to us to be as much a gift in the last 
analysis as a “dole.” In any event, of course, those 
who at present are too old to work have not had such 
sums set aside safely for them, at least so far as 
they are really in need. If such cases are to be 
placed upon an “actuarial basis” somebody has to 
assume the liability for the annuities with which the 
beneficiaries are favored. Of course the beneficiaries 
themselves cannot contribute any such sums. If they 
could they would not need any pensions. Let there 
be no misunderstanding. We have a real problem 
of old age dependency in this country which has been 
aggravated by the depression. But we shall not be 
aided in the solution of it by a misleading use of 
words or by failure to understand clearly what is 
involved in current schemes. 


Labor Controversies 


HE various labor issues that are in process of 
adjudication continue to vex the business com- 
munity. The Steel Labor Board during the past week 
finally made up its mind to order elections in the 
Carnegie Steel Company, a decision which seems 
to eliminate any great likelihood of an industrial 
relations truce in the steel industry such as the 
President was believed to desire. The real issue in 
this controversy is majority representation of work- 
men, the same question that is in dispute in the 
Houde case and others. There is little likelihood that 
the employers will yield ground on this issue until 
the United States Supreme Court shall rule that 
Section 7-A clothes the Federal Government with 
power to require such representation. Apparently 
union officials are equally determined that such an 
interpretation shall be placed upon the law, although 
it is reliably reported that labor leaders are often 
not too eager to assume the responsibilities im- 
plied by such an arrangement. 


Farm Income 

[* ORDINARY circumstances estimates that the 

cash income of the farmers will amount to some 
$6,000,000,000 this year would be distinctly cheering 
news. This year, however, a substantial part of this 
income is provided by governmental subsidies, and 
much of the remainder is the result of crop failures 
or near failures which have caused marked price 
increases. The extent to which such causes are 
responsible for the substantial increase in cash in- 
come thus reported is to be regarded only as the 
result of a transfer of purchasing power from one 
group in the population to another. In these circum- 
stances, the figures in question have important sig- 
nificance, especially to those who produce goods that 
farmers are buy. ~ but they do not indicate a pro- 
portionate increase the current production of 
wealth. Entirely too much is being made of the 
estimate by certain governmental officials. 


The Washington Plan 
HE most important development of the week in 


the troubled public utility situation was the 
offer by the Consolidated Gas Company of New York 
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to adopt the so-called Washington Plan. This is an 
arrangement under which the companies and the 
controlling public officials agree upon a fair valua- 
tion of properties and a fair rate of return upon in- 
vestment, with the proviso that any sums earned 
in excess of the amounts so fixed shall be used to re- 
duce rates. In the circumstances, the Consolidated 
Gas Company seems to us to have done well to make 
the offer. Frankness, however, requires the state- 
ment that no such plan goes to the root of present 
difficulties. It is precisely the question of what 
constitutes fair valuations and fair returns which 
has caused the present situation. If the Administra- 
tion in Washington and a good many local govern- 
ments can be induced to adopt more reasonable ideas 
on these subjects, the so-called Washington Plan 
ought to work well. If the offer to adopt it will aid 
in a more rational attitude on the part of govern- 
ments, the proposal will be well worth while. All 
that then would be necessary would be for those 
companies that apparently are inclined to claim ex- 
orbitant valuations to bring their ideas within rea- 
son, and of course for the Federal and other gov- 
ernments to drop current plans for the construction 
of competitive systems. 


The New Deal in Albany 


OVERNOR Lehman’s annual message to the 
Legislature, as was to be expected, again 
showed that his thought has been tinged with New 
Deal philosophy. No other interpretation of his pro- 
posals for certain so-called social legislation and a 
number of other unwise projects is possible. But the 
Governor’s leanings in this direction have long been 
well known. However, his reiteration of his desires 
at this time is perhaps of special significance in view 
of the technical control his party now enjoys over 
the Legislature. It is clear that New York State 
business enterprises will need to keep a close eye 


upon developments in Albany during the next few 
months. 


Federal Reserve Bari Statement 


| Piggy: in the Federal Reserve Bank state- 
ment this week reflect the normal year-end 
decline in the volume of money in circulation, and 
a sharp consequent increase in the reserves of mem- 
ber banks with the System. So far as ordinary items 
are concerned, the banking statistics are noteworthy 
chiefly because holiday changes are less pronounced 
than might have been anticipated in view of the 
excellent trade done in the period. In addition to 
the ordinary changes, however, are alterations in 
capital accounts which indicate that the 12 banks 
transferred to surplus at the year-end $6,510,000, 
which represents net earnings after expenses, divi- 
dends and appropriations for reserves. Surplus 
under Section 7 of the Federal Reserve Act in- 
creased by that amount to $144,893,000. Reserves 
for contingencies were increased to $30,816,000 from 
$22,272,000, even though losses in such amounts 
hardly are conceivable, since the earnings assets 
of the banks consist almost entirely of United States 
Government securities. Surplus under Section 13b, 
which reflects industrial advances of the System, 
was increased to $8,418,000 from $6,459,000. On the 
asset side of the ledger the most noteworthy change 
in capital account was a reduction of the book value 
of bank premises to $49,160,000 from $53,372,000. 
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Although the monetary gold stock of the country 
increased by $15,000,000 in the week to Jan. 2, gold 
certificate holdings of the System advanced only to 
$5,124,339,000 from $5,122,396,000. The Treasury 
practice of withholding certificates has been com- 
mon in the last two months, and more than $100,- 
000,000 of gold now has been accumulated by the 
Treasury in this fashion, over and above the “profit” 
from devaluation of the dollar. Return of currency 
to the banks caused a sharp increase in other cash 
holdings of the System, and total reserves increased 
to $5,396,490,000 from $5,354,968,000. The decline 
in circulation was $94,000,000, according to the 
credit summary, but the Federal Reserve note por- 
tion was only $45,742,000, as this form of currency 
declined to $3,215,661,000 on Jan. 2 from $3,261,- 
403,000 on Dec. 26. Member bank deposits on re- 
serve account advanced sharply to $4,089,552,000 
from $3,961,204,000, and excess reserves over require- 
ments again are computed at approximately $1,800,- 
000,000. Treasury deposits with the System on gen- 
eral account declined, and total deposits thus ad- 
vanced to $4,405,071,000 from $4,316,916,000. The 
decline in note liabilities and the increase in deposit 
liabilities offset each other, and the increase in 
reserves occasioned an advance of the ratio of re- 
serves to liabilities to 70.8% on Jan. 2 from 70.7% 
on Dec. 26. Discounts by the System dropped again 
to $7,092,000 from $9,281,000, but industrial ad- 
vances increased to $14,315,000 from $13,589,000. 
Open market bill holdings were only $1,000 higher, 
at $5,612,000, but holdings of United States Govern- 
ment securities increased to $2,430,681,000 from 
$2,430,198,000. 


The New York Stock Market 


OLIDAY observances again interrupted deal- 
ings on the New York securities markets this 
week, and trading was quiet both for this reason and 
because of the natural caution felt by investors as 
Congress reassembled. An optimistic tone prevailed 
in both the stock and bond markets, but movements 
were small in most sessions, while the opening of 
Congress and delivery of the President’s address 
were awaited. The session on the New York Stock 
Exchange last Saturday was an unusually active 
one for the curtailed period, more than 760,000 
shares being turned over, while prices advanced 
sharply. But in Monday’s session the market again 
settled into its routine of 1,000,000-share transac- 
tions for the full five-hour period, with quotations 
slightly better in the utility and industrial groups, 
while others were hardly changed. After the New 
Year’s Day suspension, trading was resumed on 
Wednesday in much the same atmosphere, although 
trading tended to diminish even more. Some 
specialty stocks showed good advances, but the great 
bulk of issues marked time in obvious anticipation 
of the President’s message to Congress. Transac- 
tions on Thursday again mounted to more than 
1.000.000 shares, with advances general. In some 
instances the gains amounted to 3 and 4 points, while 
most active stocks were a point or two better. Early 
yesterday the tendency was to mark time until the 
President’s speech was delivered. The address, how- 
ever, occasioned few changes in the afternoon, as the 
surprises were few. Small losses occurred in most 
industrial stocks and specialties, while railroad 
shares advanced slightly because of further efforts 
by the carriers to obtain rate increases. 





— 








Volume 140 


In the listed bond market trading was active and 
quotations materially higher in almost all groups 
of issues. United States Government securities 
mounted in most periods, notwithstanding the gen- 
eral belief that a balanced national budget is far off. 
The publication of bank statements, which showed 
enormous idle cash balances, encouraged buying of 
Treasury obligations, and high-grade corporate 
bonds also were in demand. The speculative section 
of the bond market was stimulated by the slow but 
steady advance in stocks. Only in the foreign dollar 
bond section was there any uncertainty, Brazilian 
issues declining sharply on reports that debt service 
may be suspended again because of the lack of for- 
eign exchange. Commodity markets were routine, 
small declines in earlier sessions being balanced by 
similar advances in later dealings. In the foreign 
exchange markets the dollar finally turned soft, and 
all gold units moved above the gold import level. 
But sterling was soft in terms of the doliar. Trade 
and industrial indices show a continuance of trends 
prevalent during the final months of 1934. Steel- 
making operations, as estimated for the week begin- 
ning Dec. 31, by the American Iron and Steel Insti- 
tute, were 39.2% of capacity against 35.2% a week 
ago, the increase being due chiefly to demand for 
automobile steel. Electric power consumption in 
the week ended Dec. 29 was 1,650,467,000 kilowatt 
hours, according to the Edison Electric Institute, 
against 1,787,936,000 kilowatt hours in the preced- 
ing week, which contained no holiday. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 995<c. as against 1001¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 893¢c. as against 9014c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 5334c. as against 5314c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.85c. as against 
12.85c. the close on Friday of last week. The spot 
price for rubber yesterday was 13.52¢c. as against 
12.75c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 24 11/16 
pence per ounce as against 2434 pence per ounce on 
Friday of last week, and spot silver in New York 
at 5474. against 543¢c. on Friday of last week. In 
the matter of the foreign exchanges, cable transfers 
on London closed yesterday at $4.925. as against 
$4.933, the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.6314c. as 
against 6.607%c. on Friday of last week. Among 
dividend actions taken the present week, Simm’s 
Petroleum Co. declared a dividend of 50c. a share 
on the common stock, payable Feb. 1; on Aug. 1 
last 30c. a share was paid, and on Feb. 1, 25c. a share. 
Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 762,091 
shares; on Monday they were 1,016,535 shares; 
Tuesday was New Year’s Day and a holiday; on 
Wednesday, 878,920 shares; on Thursday, 1,066,246 
shares, and on Friday, 965,320 shares. On the New 
York Curb Exchange the sales last Saturday were 
132,250 shares; on Monday, 228,500 shares; on 
Wednesday, 153,345 shares; on Thursday, 226,200 
shares, and on Friday, 193,495 shares. 
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The stock market during the present week showed 
a rising tendency in the price of equities, but closed 
yesterday irregularly changed as compared with 
Friday a week ago. General Electric closed yester- 
day at 2214 against 2134 on Friday of last week; 
Consolidated Gas of N. Y. at 20 against 1934; Co- 
lumbia Gas & Elec. at 7 against 734; Public Service 
of N. J. at 2534 against 2614; J. 1. Case Threshing 
Machine at 58% against 56; International Harves- 
ter at 42 against 4214; Sears, Roebuck & Co. at 3914 
against 3914; Montgomery Ward & Co. at 2934 
against 293g; Woolworth at 54 against 53%; Amer- 
ican Tel. & Tel. at 104% against 10334, and Amer- 
ican Can at 116 against 114. 

Allied Chemical & Dye closed yesterday at 139 
against 13314 on Friday of last week; E. I. du Pont 
de Nemours at 98 against 96; National Cash Regis- 
ter A at 171% against 1754; International Nickel at 
2414 against 24; National Dairy Products at 1614 
against 1654; Texas Gulf Sulphur at 351% against 
3352; National Biscuit at 29% against 2714; Conti- 
nental Can at 6514 against 6314; Eastman Kodak 
at 11514 against 11114; Standard Brands at 18% 
against 185g; Westinghouse Elec. & Mfg. at 365% 
against 3714; Columbian Carbon at 731% bid against 
744 ; Lorillard at 20°4 against 1934; United States 
Industrial Alcohol at 4414 against 45; Canada Dry 
at 157%, against 1514; Schenley Distillers at 2714 
against 263g, and National Distillers at 2814 
against 2834. 

The stee] stocks showed further advances at the 
close yesterday as compared with Friday a week 
ago. United States Steel closed yesterday at 3834 
against 3814 on Friday of last week; Bethlehem 
Steel at 32 against 3134; Republic Steel at 1434 
against 1454, and Youngstown Sheet & Tube at 19% 
against 1954. In the motor group, Auburn Auto 
closed yesterday at 255% against 2514 on Friday of 
last week; General Motors at 3334 against 337%; 
Chrysler at 4114 against 41°34, and Hupp Motors at 
31% against 3. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 26 against 2434 on Fri- 
day of last week; B. F. Goodrich at 113% against 
1114, and U. 8S. Rubber at 1634 against 1634. 

The railroad shares at yesterday’s close were 
irregularly changed, and in a few instances show 
declines as compared with the same day one week 
ago. Pennsylvania RR. closed yesterday at 241, 
against 24%, on Friday of last week; Atchison To- 
peka & Santa Fe at 54% against 5414; New York 
Central at 20% against 20%4 ; Union Pacific at 10814 
against 10514; Southern Pacific at 1844 against 
1814; Southern Railway at 1514 against 1534, and 
Northern Pacific at 205g against 21. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
431% against 43 on Friday of last week; Shell Union 
Oil at 714 against 634, and Atlantic Refining at 25 
against 2534. In the copper group, Anaconda Cop- 
per closed yesterday at 11%4 against 113% on Friday 
of last week; Kennecott Copper at 18 against 1734; 
American Smelting & Refining at 39 against 3834, 
and Phelps Dodge at 155% against 1514. 


European Stock Markets 


RICE advances were general this week on stock 
exchanges in the leading European financial 
centers, notwithstanding the continued small volume 
of trading. The New Year’s Day suspension inter- 
rupted the dealings at London and Berlin on Tues- 
day, while the Paris market remained closed both 
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Monday and Tuesday. The turn of the year occa- 
sioned the customary reviews and forecasts, and 
these examinations caused more optimism than at 
any time in the last three years. In London the view 
was taken that British recovery is sure to continue 
at an accelerated pace during 1935, and evidences 
of further improvement already are apparent in en- 
larged building plans. Other capital goods trades 
remain fairly active. In Paris it was acknowledged 
that the depression made heavy inroads during 1934, 
but the belief prevails that a turn for the better is 
not far distant. The Bourse was stimulated not only 
by such thoughts, but also by the replacement of 
M. Moret as Governor of the Bank of France by M. 
Tannery, which indicates that monetary measures 
somewhat resembling those of the United States will 
be employed in France in the fight against the de- 
pression. Analyses of German trade and industrial 
returns for 1934 in Berlin were mostly favorable, 
and it is believed that the tendency will continue, 
but there was pessimism regarding the foreign trade 
possibilities of that country. Unemployment sta- 
tistics for December were made available in London 
at the year-end, and the showing was favorable, as 
the total of jobless, at 2,085,815, was 34,970 less than 
a month earlier. French official unemployment 
figures show that the fully jobless in that country 
exceeded 400,000 for the first time at the year-end. 

Not much business was transacted on the London 
Stock Exchange in the session on Monday, which 
was sandwiched between two holidays. But quota- 
tions advanced in nearly all groups of securities. 
British funds advanced sharply on a renewal of in- 
vestment buying, the gains amounting to substantial 
fractions of a point. Home rails improved a little 
and most industrial stocks likewise were better. Gold 
mining stocks were active and materially improved, 
while favorable week-end reports from New York 
caused an upswing also in international securities. 
When trading was resumed on Wednesday, after 
the holiday, the mood was a decidedly optimistic one. 
British funds were bouyant and a long list of good 
advances appeared in the industrial section. South 
African gold stocks again were marked upward, 
but colorless reports from New York caused some 
lagging of international issues. In Thursday’s ses- 
sion British funds again stood out, and some high 
records were attained, with business in general on a 
larger scale. Reports of increased profits by some of 
the leading British banks gave tone to the market, 
and industrial securities enjoyed a marked advance, 
while gold mining shares also continued their im- 
provement. The international group finally joined 
in the upward movement in this session. Some 
profit-taking appeared in gilt-edged issues yester- 
day, but other sections reflected good buying. 

The Paris Bourse, after iis long holiday suspen- 
sion, was favorably impressed on Wednesday by the 
announcement that Foreign Minister Laval would 
journey to Rome in order to complete an accord with 
Italy, and a note of optimism prevailed. The ap- 
pointment of M. Tannery as Governor of the Bank 
of France to succeed M. Moret also was considered 
a favorable augury, since it evidently signifies Gov- 
ernment pressure for lower interest rates. Rentes 
were exceptionally strong, and advances also were 
registered in Franch bank, utility and industrial 
stocks. Even some international issues joined in the 
advance. In Thursday’s session the advance was 
resumed on a wider scale. Rentes were marked 
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sharply higher in an active market, notwithstanding 
many misgivings in informed quarters regarding the 
new policy of the Bank of France, which is now 
expected to rediscount liberally the short term obli- 
gations of the French Government. French bank 
and railroad stocks were in favor, and good gains 
likewise appeared in the utility and industrial is- 
sues. Citroen shares were an exception to the trend, 
these certificates declining 51 points as work was 
resumed on a modest scale in the bankrupt plant. A 
further vigorous upswing took place on the Bourse 
yesterday, with rentes again showing the way. 

The Berlin Boerse, exceedingly quiet for a long 
period, finally showed some signs of activity on Mon- 
day, when a general buying movement lifted quota- 
tions a point or two. Reichsbank shares reflected the 
increased optimism more than others, but many in- 
dustrial stocks and specialties also were in demand. 
Utility stocks did not participate in the movement, 
but fixed-interest issues were firm. Wednesday’s 
session on the Boerse reflected a further slow growth 
of optimism. Industrial and mining stocks were in 
best demand, but there was also some inquiry for 
utility and shipping issues. Investment demand for 
bonds was again in evidence. The dealings on Thurs- 
day were marked by a widespread buying movement 
in fixed-income issues, which moved forward easily. 
Equities of all descriptions also improved, but most 
of the gains were fractional. Bonds enjoyed a fur- 
ther advance yesterday, but German equities were 
irregular. 


French Banking 


HE history of central banks is dotted with inci- 
dents in which governments imposed their will 
on these institutions whenever the needs of national 
exchequers exceeded normal requirements, and 
events in Paris this week indicate that the Bank of 
France once again is to be subordinated, in its poli- 
cies, to the needs of the French Government. It 
would, of course, be inappropriate for us to cast 
stones at France in this connection, since the Federal 
Reserve banks now are little more than adjuncts 
of the United States Treasury. Even British central 
banking policies must be subjected to Treasury con- 
trol, according to a recent Parliamentary declara- 
tion by ‘Chancellor of the Exchequer Neville Cham- 
berlain, while nothing need be said about the com- 
plete identification of the German Government and 
the Reichsbank. It is, nevertheless, a regrettable 
matter that the central bank of the chief gold bloc 
country is now to be made an instrument for easing 
the financial problems of the French Government, 
since the continued maintenance of the gold standard 
by France will be rendered just that much more un- 
certain. Artificial ease in government financing long 
has been recognized as one of the first important 
steps toward inflation. 

Clement Moret, Governor of the Bank of Trance 
since Sept. 25 1930, was removed from that post on 
Wednesday, and it is to the everlasting credit of M. 
Moret that he preferred relinquishment of his office 
to relinquishment of his sound and orthodox finan- 
cial ideas. Jean Tannery, Director of the autono- 
mous sinking fund, was selected to fill the post thus 
made vacant. M. Moret’s departure is said to be due, 
primarily, to the manner in which the present 
French Government plans to effect short term 
financing, a Paris dispatch to the New York Herald 
Tribune said. A refusal to make available the re- 
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discounting facilities of the Bank of France for such 
obligations is understood to have occasioned the 
ousting of M. Moret. Revenues of the French Gov- 
ernment from taxation will be low during the next 
few months and borrowing on a large scale will be 
necessary to cover the period. Finance Minister 
Louis Germain-Martin announced on Wednesday 
that authority will be sought for increasing the maxi- 
mum issue of short term Treasury bonds to 15,000,- 
000,000 francs from 10,000,000,000 francs. It is 
obviously expected that sale of the additional obli- 
gations to banks in France will be accomplished 
more readily in the event that rediscounting facili- 
ties of the Bank of France are extended to include 
the bonds. There was some concern in Paris that 
the removal of M. Moret might signify the begin- 
ning of an inflationary policy, and Finance Minister 
Germain-Martin found it advisable to issue a state- 
ment that the monetary policy of France remains 
unchanged. “M. Tannery and I are absolutely hostile 
to any currency adventures, and are in complete 
agreement on maintaining the franc at the present 
gold parity,” he said. 


Naval Treaties Denounced 


APAN took the long anticipated formal action 
J last Saturday for abrogation of the Washington 
naval limitation treaty of 1922, and thereby insured 
the termination of both the Washington and London 
naval accords on Dec. 31, 1936. The action followed 
only nine days after British, American and Japanese 
representatives at London discontinued their pre- 
liminary conversations intended to find a basis for 
a conference on naval matters this year. The London 
conference failed to achieve its aim, owing princi- 
pally to the Japanese demands for the right to parity 
with British and American fleets, and the formal 
notice of abrogation of the Washington treaty 
merely emphasizes that failure and the uncertainty 
into which the entire naval problem now has fallen. 
Already there is some discussion of possible naval 
building competition among the great sea Powers 
of the world, while a secondary competition between 
France and Italy looms as a further unfortunate 
possibility. There is, of course, still the possibility 
of a general naval agreement, since the Washington 
treaty provides that all signatories are to meet in one 
year in the event of formal denunciation. But the 
United States seems to be the only Power content 
to have the treaty limitations continued, and there 
is not much hope that the necessary meeting of dele- 
gates from Britain, the United States, Japan, France 
and Italy will be more than a brief and perfunctory 
affair. 

Hirosi Saito, the Japanese Ambassador to Wash- 
ington, deposited with the State Department in 
Washington his Government’s notice of abrogation 
of the Washington treaty. The notice was exceed- 
ingly brief, as it merely stated that in accord with 
the treaty terms Japan desired to terminate the 
agreement, which accordingly would cease to be in 
force after Dec. 31 1936. The accord, on which the 
London treaty of 1930 also is based, was arranged to 
apply until the end of 1936 as a minimum, with two 
years’ advance notification necessary by any signa- 
tory for termination. It was to continue indefinitely 
after 1936 in the event no denunciation was issued. 
It was indicated in Paris several weeks ago that 
formal denunciation probably would have been made 
by France if Japan had not decided to take this step, 
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so that termination of the accord at the earliest 
date was likely in any event. France, it is now stated 
by the French Minister of Marine, Francois Pietri, 
will demand material changes in any new naval 
treaty that may be made hereafter, since German 
building of pocket battleships has altered the naval 
situation so far as Continental Powers are con- 
cerned. Enhanced building by France naturally 
would stimulate greater construction by Italy, and 
it is quite conceivable that Germany would take a 
hand in this game in further violation of the Ver- 
sailles treaty. The British tradition of a fleet equal 
to any two Continental fleets might thus be called 
into play. These are only a few of the complications 
introduced by the changed status of naval affairs. 

Little has been said in Great Britain in recent 
days regarding the known desires of the London Gov- 
ernment for a considerably greater number of the 
fast cruisers which are held essential for safeguard- 
ing the far-flung interests of the British Empire. 
It is no secret, however, that the British Government 
itself desired changed in the Washington and London 
treaties which would have made the building of 
more such cruisers possible under its terms. Tokio 
dispatches state that Japan has no intention of 
stimulating a naval race by sudden construction 
after 1936. But if any other Power takes the initia- 
tive in extensive building, Japan will meet it in her 
own way by building such vessels 1s she deems best 
fitted to counter the plans of the other Power, it is 
said. Smaller types of vessels probably would be pre- 
ferred by Japan in such an eventuality. The problem 
of American modification of the naval building pro- 
gram now is under consideration in Washington. 
Unlike other countries, the United States kept much 
under treaty limits in recent years and the 70 ships 
of various types now under construction will only 
partly make up the gap. When current construction 
is completed within thirty months, the United States 
still will be short 78 ships of the full treaty allot- 
ment. Faster building by the United States is not 
outside the realm of possibilities in the new situa- 
tion which now has arisen. An interesting sidelight 
on the whole matter is contained in the disclosure 
of plans to hold United States fleet maneuvers on a 
large scale in the north Pacific next Spring and 
Summer. 

Concurrently with the abrogation of the Washing- 
ton treaty, formal statements were issued by the 
Japanese Foreign Office and by the Japanese Am- 
bassador to Washington on the nature of a treaty 
that Tokio would find acceptable. In view of the 
present state of extraordinary development in war- 
ships, aircraft and other weapons of war, the exist- 
ing naval treaties which recognize inequality of 
armaments can no longer afford security of national 
defense for Japan, the Foreign Office statement said. 
The new treaty, it was argued, should rest not upon 
the ratio principle, but on the formula of an agreed 
common upper limit for the armaments of each 
Power. Not only is it desirable to fix the upper limit 
at as low a level as possible, but offensive arms 
should be totally abolished or drastically reduced in 
order to render it difficult for any Power to attack 
another but easy to defend itself, the Japanese state- 
ment said. “Our Government desires fervently,” it 
was added, “to arrive at an agreement which is just 
and fair for all the parties concerned and entirely 
in accord with the spirit of disarmament. They are 
prepared, despite the termination of the Washing- 
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ton treaty, to pursue with undiminished zeal 
friendly negotiations with other Powers. So far 
from entertaining the slightest wish to enlarge her 
armaments, Japan endeavors to promote the cause 
of peace by establishing the principle of non-menace 
and non-aggression through the suppression or dras- 
tic reduction of offensive weapons of war.” In a 
separate statement, Ambassador Saito declared that 
Japan is willing to reduce her navy to half its present 
strength if other great Powers will agree to reduce 
to the same limit on a parity basis. He made the 
interesting comment that each great naval Power 
has enough work to do in its own country and “in its 
own proper sphere of the world” without contemplat- 
ing warfare with oihers. Competition in naval con- 
struction between Japan and the United States was 
deprecated by the Ambassador. 

Secretary of State Cordell Hull promptly con- 
veyed to other signatories of the Washington treaty 
the Japanese notice of abrogation, and he also issued 
a statement expressing regret over the action of 
Japan. The existing treaties, in American opinion, 
have safeguarded the rights and promoted the collec- 
tive interests of all the signatories, Mr. Huil re- 
marked. “The recent conversations at London,” he 
added, “have revolved around the question whether 
a movement of international cooperation and dis- 
armament can rest on the principle of equality of 
armament rather than on the principle of equality 
of security. Each nation naturally desires—and we 
stand unalterably for that view—to be on a basis 
of absolute equality with other nations in the matter 
of national security. Experience teaches that condi- 
tions of peace or measures of disarmament cannot 
be promoted by the doctrine that all nations, regard- 


less of their varying and different defense needs, 


shall have equality of armament.” After pointing 
out that there remains a two-year period during 
which the existing treaties will be in force, Mr. Hull 
remarked that the United States remains ready to 
enter upon further naval negotiations whenever it 
appears there is a prospect of arrival at a mutually 
satisfactory conclusion. Disarmament and coopera- 
tive effort along certain defined lines was the aim 
when the Washington treaty was signed, and the 
“objectives then and there envisaged are still funda- 
mental among the objectives of the foreign policy of 
the United States,” he said. 


Franco-Italian Accord 


| heap tig-ecmgalg agreements between France 

and Italy on problems of mutual interest at 
length have been concluded in diplomatic negotia- 
tions extending over a period of many months, and 
the French Foreign Minister, Pierre Laval, left Paris 
on Thursday for a short stay in Rome during which 
finishing touches will be put to the understandings 
and signatures attached. The full scope of the agree- 
ments has not yet been disclosed and will not be 
until after the ceremony of signature, which prob- 
ably will take place next Tuesday. But numerous 
dispatches from Paris, Rome and London have indi- 
cated that guarantees of Austrian independence will 
be given, as well as guarantees of territorial integ- 
rity for some, at least, of the succession States. 
There will also be an understanding on various 
African problems of the two countries. Formal an- 
nouncement by M. Laval on Wednesday that he 
would make the long anticipated visit to Rome was 
accepted as an indication that the accords have been 
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completed in their main outline. The diplomatic 
conversations leading up to the current devolpments 
have been in progress since last Summer, and they 
were especially active in October, when the assassin- 
ation of King Alexander and of Louis Barthou, who 
was then Foreign Minister of France, brought them 
to a halt. But M. Laval and Premier Mussolini took 
up the conversations again through their diplomatic 
representatives, and much aid is said to have been 
extended by British diplomatists in Paris and Rome 
toward completion of the agreements. 

Some aspects of the Franco-Italian accords prob- 
ably will not be completed by the time M. Laval 
leaves Rome next Tuesday, but the general outline 
of the understanding seems to have been fixed. Ac- 
cording to Paris reports most, if not all, of Austria’s 
neighboring States will join in a protocol guarantee- 
ing Austrian independence. France and Great 
Britain are expected to join indirectly in this move, 
while it is possible that Poland and Rumania also 
will adhere. All signatories of this accord are ex- 
pected to join in a declaration of mutual territorial 
integrity. In some accounts it is stated that the 
countries will agree upon economic interchanges 
and co-operation in the Danubian States. The 
African portion of the agreement between France 
and Italy is likely to cover the status of Italians in 
Tunis, the frontier in the Tibesti district of North 
Africa and French concessions to Italy in Somali- 
land. 

Rome dispatches state that one or two impor- 
tant details of the understanding regarding Aus- 
trian independence remain to be settled, and it is 
said to be still an open question which Powers will 
actually join in the guarantee. The agreement, in- 
deed, may merely be one to promote such a pact 
under the aegis of Geneva, the Associated Press cor- 
respondent reports. The part London is to play in 
these general arrangements on Central European 
affairs is somewhat clouded. London dispatches 
indicate that the British Government is not likely 
to make hard and fast agreements involving British 
military aid, but “approval” of the pact by Great 
Britain probably will develop. 

Germany is perhaps the most important of the 
States contiguous to Austria, but remarkably little 
has been said this week about the possible German 
reaction to the proposed general understanding on 
Austrian independence. The present understand- 
ing, indeed, requires a good deal of additional in- 
formation for all of its elements to be plain. In 
Rome reports of Wednesday it was remarked that 
M. Laval decided to visit Rome speedily because of 
growing fear of the German Chancellor, Adolf Hit- 
ler, who might be emboldened by his expected suc- 
cess in the Saar plebiscite to essay experiments in 
Austria. Some recent difficulties in the Franco- 
Italian negotiations were attributed in London to a 
German protest against the Austrian guarantee 
arrangement, said to have been made by Herr Hitler 
to Signor Mussolini. The apparent willingness of 
the Italian Government to engage in a general under- 
standing seems to involve at least a partial relin- 
quishment of Italian support of Hungarian revision- 
ist aims. Not only is the trend of diplomatic affairs 
obscure on these matters, but further light needs 
to be shed on the real status of Franco-German 
affairs, which seemed to be decidedly on the mend 
when the Saar plebiscite agreement was reached in 
Rome last month. 
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Saar Campaign 


UCH relief will be felt throughout the world 
when the Saar plebiscite problem finally is 
settled on Jan. 13, as the campaign now in progress 
continues to occasion unfortunate incidents which 
may easily eventuate in an international dispute. 
Adherents of the German Nazis and opponents of 
these Fascists engaged in a violent argument late 
last week in the final session of the Saar area Parlia- 
ment before the voting takes place. Pro-German 
Deputies attacked the Saar Governing Commission 
and Communist members attacked the German 
Front organization, which is conducting the cam- 
paign for return of the area to Reich sovereignty. 
Charges were made last Saturday that the efficient 
Nazi organization already has constructed a con- 
centration camp in the Saar for the ultimate deten- 
tion of prominent anti-Nazis. Over the year-end 
holidays riots were reported between Nazis and 
anti-Nazis at a number of. places along the French 
border. In one instance pistol shots were fired 
through the windows of a house occupied by a 
French mining engineer and his wife, both of whom 
were wounded. The clashes became more numerous 
as the campaign entered its final stage, and several 
killings were reported, while more than 100 persons 
were said to have been injured. The League of Na- 
tions Governing Commission issued a warning, 
Wednesday, against further political strife. Al- 
though the German Government promised freedom 
from molestation for at least one year after the 
plebiscite to all residents of the Saar, regardless of 
whether they voted or how they voted, dispatches 
on Wednesday stated that the Nazis in the Saar are 
declaring that clemency can be assured “after the 


foreign yoke is removed” only by joining the German 
Front organization. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pro- 
Ceuniry Effect Date tous Country Effea Date vious 
Jan. 4| Established | Rate Jan. 4| Established | Rate 
Austria._...| 4% |June 27 1934) 5 Hungary -.-| 4% |Oct. 171932) 5 
Belgtum...| 2% |Aug. 28 1934) 3 > 3% |Feb. 16 1934, 4 
Bulgaria...| 7 Jan. 31934) 8 a 6 June 30 1932) 3% 
[A 4% |Aug. 23 1932) 5% |iItaly....-- 4 Nov. 26 1934| 3 
Colombia..| 4 July 18 1933) 5 JapGu....- 3.65 |July 31933) 3 
Czechoslo- Si 6 eas 3% |Oct. 311934) 4 
vakia._...| 3% |Jan. 251933) 4% ||Jugoslavia.| 6% {July 161934) 7 
Dansig....| 4 Sept. 21 1934) 3 Lithuania.._| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway - 3% |May 231933) 4 
England - - 2 June 30 1932} 2% ||Poland - Oct. 25 1933) 6 
Estonia... 5 Sept. 25 1934) 5% |)Portugal 5 Dec. 13 1934) 5% 
Finland... 4 Dec. 41934) 434 ||Rumania..| 4% |Dec. 71934) 6 
France....| 2% |May 31 1934) 3 SouthAfrica| 4 Feb. 21 1933) 5 
oo - 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932} 6% 
Greece - 7 Oct. 13 1933) 7% ||\Sweden-_- 2% |Dec. 11933) 8 
Holland _..! 2% |Sept.18 1933! 3 Switzerland! 2 Jan, 221931! 2% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 34%, as against 9-16% on Friday 
of last week, and 34@7-16% for three-months’ bills, 
as against 9-16% on Friday of last week. Money on 
call on London yesterday was 4%. At Paris the 


open market rate remains at 144%, and in Switzer- 
land at 144%. 


Bank of England Statement 


ea statement of the Bank for the week ended 

Jan. 2 shows a loss of £7,665 in gold holdings, 
leaving the total at £192,781,114, which compares 
with £191,643,676 a year ago. However, as circu- 
lation contracted £10,433,000, reserves rose £10,- 
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425,000. Public deposits fell off £53,000 and other 
deposits increased £28,621,246. Of the latter amount 
£28,203,782 was an addition to bankers’ accounts 
and £417,464 to other accounts. Proportion of re- 
serve to liabilities showed little change, it being 
35.37%, as compared with 35.16% a week ago; last 
year the ratio was 38.44%. Loans on Government 
securities rose £1,795,000 and those on other securi- 
ties £16,511,889. Other securities consist of dis- 
counts and advances, which increased £16,616,837, 
and securities, whic fell off £104,948. The rate of 
discount remained unchanged at 2%, which rate was 
in effect during the entire year 1934. Below are 
shown the different items with comparisons of the 
preceding years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 











Jan. 2 Jan.3 Jan.4 Jan.6 Jan.7 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation. ........ 394,730 .000/382,074,931/362,599, 116/362,859,093/363,504,599 
Public deposits... 9,931,000) 16,735,301 


12,516,299] 15,680,723] 13,206.470 
Other deposits...... 154,165,403] 164,238,445] 168,355,389] 120,327,070] 102.167, a. 
Bankers’ accounts- | 117,343 ,357| 127,727,487] 134,120,092] 81,823,788] 68,874, 
Other accounts...| 36,822,046] 36,510,958] 34,235,297] 38.503,282| 33,293. ‘325 
. 89,337,413) 89,881,692] 102,081,824] 64,890,906] 53,081,247 
34,757,755] 39,558,008] 63,852,465] 55.688,457| 37.270. 156 
-| 24,195,414) 25,560,169) 45,990,482] 19,898,960] 14,357,675 
je onenece 10,562,341) 13,997,839] 17,861,983] 35,789,497) 22,912,481 
Res‘ve notes & coin.| 58,049,000] 69,568,745) 32,967,817| 33,465,312] 43,053,315 
Coin and bullion... .| 192,781,114] 191,643,676] 120,566,933] 121,324,630] 146,557,914 
Propor = res. to liab. 35.37% 38.44% 18,22% 24.6% 37.31% 
Bank rate.........- 2% 2% 2% 6% 8% 











Bank of France Statement 


HE Bank of France statement for the week ended 
Dec. 28 shows an increase in gold holdings of 
842,282 francs. The total of gold is now 82,124,- 
109,003 francs, as compared with 77,098,002,120 
francs a year ago and 83,016,505,715 francs two years 
ago. An increase also appears in credit balances 
abroad of 2,000,000 francs, in French commercial 
bills discounted of 547,000,000 frances, in bills bought 
abroad of 1,000,000 francs and in advances against 
securities of 24,000,000 frances. Notes in circulation 
reveal a large gain, namely, 1,859,000,000 francs. 
Circulation now aggregates 83 ,412,388,140 francs, in 
comparison with 82,613 ,379,420 francs last year and 
85,027 ,538,980 francs the previous year. The pro- 
portion of gold on hand to sight liabilities stands now 
at 80.13%, compared with 79.39% a year ago, 
and 77.29% the year before. Creditor current ac- 
counts registers a loss of 1,078,000,000 francs. A 
comparison of the different items for three years 
appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
for Week 











Dec. 28 1934 | Dec. 29 1933 | Dec. 30 1932 
Francs Francs Francs Francs 

Gold holdings -_-.-__.. +-842,282/82,124,109,003|77 ,098 ,002,120/83,016,505,715 
Credit bals. abroad- +2,000,000 11,712,210 15,561,445) 2,938,312,967 
a French commercial 

bills discounted..| +547,000,000| 3,972,143,244| 4,739,040,609) 3,437,666,286 
b Bills bought abr’d + 1,000,000 952,923,171) 1,142,503,045| 1,545,224,240 
Adv. against securs_ +24,000,000| 3,211,933,077| 2,921,269,965) 2,515,490,853 


Note circulation - -~- 
Cred. curr. uccts.--. 
Proport’n of gold on 

hand to sight Iiab. 


+1,859,000,000/83,412,388,140/82,613,379,420 85,027,538,980 
—1,078,000,000) 19,076,774, 129)15,736,151,010/22,382,980,571 


—0.61% 80.13% 79.39% 77.29% 
a Includes bills purchased in France. b Includes bills discounted abroad. 














Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of December records another gain in gold and 
bullion, the current advance being 339,000 marks. 
The total of gold stands now at 79,101,000 marks, in 
comparison with 386,182,000 marks last year and 
806,223,000 marks the previous year. Reserve in 
foreign currency, bills of exchange and checks, ad- 
vances, investments, other daily maturing obliga- 
tions and other liabilities register increases of 173,000 
marks, 443,800,000 marks, 44,081,000 marks, 8,221,- 
000 marks, 219,309,000 marks and 46,494,000 marks, 
respectively. Notes in circulation reveal an ex- 
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pansion of 176,310,000 marks, bringing the total of 
the item up to 3,900,609,000 marks. Circulation a 
year ago stood at 3,645,016,000 marks. The propor- 
tion of gold and foreign currency to note circulation 
is now 2.14%; a year ago it was 10.9% and the year 
before 25.8%. A decrease is shown in silver and 
other coin of 43,987,000 marks, in notes on other 
German banks of 2,094,000 marks and in other assets 
of 7,566,000 marks. Below we furnish a comparison 
of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


for Week Dec. 31 1934|Dec. 30 1933\Dec. 31 1932 





Assels— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion_--_-_-- + 339,000 79,101,000} 386,182,000} 806,223,000 
Of which depos abroad No change 21,204,000 43,019,000 43,577,000 
Reserve in foreign curr- + 173,000 4,607 ,000 9,427,000} 113,837,000 
Bilis of exch. and checks} + 443,800,000/4,065,506,000)3,225,695,000) 2,806,088 ,000 
Silver and other coin. _- —43,987,000| 162,164,000) 171,836,000} 177,124,000 
Notes on other Ger .bks- —2,948,000 6,112,000 3,798,000 3,104,000 
_ ae: +-44,081,000} 145,689,000) 183,279,000] 176,063,000 
Investments. ........-. +8,221,000| 763,451,000) 581,098,000) 397,529,000 
Other assets. .....-..-- —7,566,000} 658,619,000; 559,099,000) 933,638,000 

Tiablitties— 


Notes in circulation _ __- 
Other daily matur.oblig. 
Other liabilities... ___- 
Propor. of gold & for’n 

curr, to note circul’n_ 


+ 176,310,000|3,900,609 ,000/3,645,016,000|3,560,459 ,000 
+ 219,309,000 
+ 46,494,000 


—0.09% 


983,572,000 
378,271,000 


2.14% 


New York Money Market 


2 oe demands on the money market here 
were easily met without changes of rates in 
any department. Funds were returned to the banks 
in large volume after the Christmas holidays, and 
this factor further accentuated the ease which was 
occasioned largely by the official easy money policy. 
The United States Treasury sold, on Dec. 28, an 
issue of $75,000,000 discount bills due in 182 days, 
at an average discount of 0.10% on an annual bank 
discount basis. This compares with 0.11% on a 
similar issue sold a week earlier. Rates for com- 
mercial money and bankers’ bills were unchanged 
this week, and little business was done. Call loans 
on the New York Stock Exchange again were 1% 
for all transactions, whether renewals or new loans. 
This rate, in fact, has been unchanged now for more 
than a year. Time loans held to 3,@1% for all 
maturities. Of some interest was the reduction by 
the Federal Reserve Bank of St. Louis, Wednesday, 
of its rediscount rate to 2% from 214%. The com- 
prehensive monthly tabulation of brokers’ loans 
made by the New York Stock Exchange revealed an 
aggregate of $880,263,155 at the end of December 
against $831,115,348 a month earlier. 


639,833,000 
212,414,000 


10.9% 


539,856,000 
745,865,000 


25.8% 

















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time 
money has shown no apparent change this week, no 
business having been reported, though there have 
been some unconfirmed reports of a 10-months’ 
transaction at 1%. Rates are nominal at 34@1% 
for two to five months and 1@14%4% for six months. 
The market for prime commercial paper has been 
fairly active this week, though the volume of business 
has been somewhat restricted due to the small 
supply of paper available. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


EALINGS in prime bankers’ acceptances have 
been light this week, though dealers report a 
slightly larger supply of bills available. Rates are 
unchanged. Quotations of the American Acceptance 
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Council for bills up to and including 90 days are 
3-16% bid and 4% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, 4% 
bid and 3% asked. The bill buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days and proportionately higher for 
longer maturities. The Federal Reserve banks’ hold- 
ings of acceptances increased from $5,611,000 to 
$5,612,000. Their holdings of acceptances for foreign 
correspondents, however, decreased from $675,000 
to $674,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as 
they continue to fix their own cates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—180 Daya—- —150 Day:s— — Days— 


Bt Asked Bta Asked Asked 

Prime eligible bills..........-. 4 % % % Sie bf 
—00 Days— ——60 Daye— ——30 Days— 

Bias Asked Bids Asked Bia Asked 

Prime eligibie bills........... "1 % tie \y% ‘6 K” 

FOR DELIVERY WITHIN THIRTY DAYS 

NS GHEE DR co. 0 csv ccccddornsdsccsussswsssonssssdiocesss 4% bid 
eae 4% bia 


Discount Rates of the Federal Reserve Banks 


OLLOWING recent changes by the Federal Re- 
serve Banks of Atlanta and Kansas City, the 

St. Louis Reserve Bank this week lowered its redis- 
count rate to 2% from 244%, effective Jan. 3. There 
have been no other changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates how in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Preetous 
Jan. 4 Established Rate 
Ns 600 wi ceavscenscssocvstinas 2 Feb. 8 1934 2% 
/ } SEER ae 1% Feb. 1934 2 
i cnhniemicainnmacmeedal 2% Nov. 16 1933 3 
CT 6 ccbucenaduasnesconsnee 2 Feb. 3 1934 2% 
) PES 3 Feb. 9 1934 3% 
GE betusetineenanaaesouaue 2% Dec. 15 1934 3 
SS TS 2% Oct. 21 1933 3 
, (eres 2 Jan. 3 1935 2% 
Cee 3 Mar. 16 1934 3% 
I GEE ctesciccdsacemsatanda 2% Dec. 21 1934 3 
EA den daeondimwdcdmnwncenn 3 Feb. 8 1934 3% 
Ge Deeis<«. 662460 stencaenss 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is extremely dull and ruling 
on balance fractionally lower than last week. 
The extreme dulness and pressure on the pound at 
this time is a seasonal characteristic. The range this 
week has been between $4.9134 and $4.9414 for bank- 
ers’ sight bills, compared with a range of between 
$4.9334 and $4.945% last week. The range for cable 
transfers has been between $4.9174 and $4.943%, 
compared with a range of between $4.937% and 
$4.9434 a week ago. In the main sterling exchange 
follows the trends manifest for many weeks. It 
would seem that the commercial balance is strongly 
against London, so that while under normal condi- 
tions exchange should favor Great Britain from about 
the middle of January until August, the changed 
position of international trading makes it probable 
that the customary trend of foreign exchange in favor 
of sterling will not develop during the coming months. 
However, everything depends upon the monetary 
policies adopted by Washington. If the United States 
Government decides positively on a fixed gold value 
for the dollar, it appears likely that the pound will 
be weak in terms of the dollar. If, on the contrary, 
Washington pursues a vacillating policy, the pound 
should be firm in terms of United States currency 
although it may display weakness with respect to 
European or other units. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
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market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 29__..__---- 74.687 | Wednesday,Jan. 2... ___- 74.625 
Monday, Dec. 31....-.---- 74.687 | Thursday, Jan. 3. ..._. 74.25 
Tuesday, Jan. 1......... (Hol.) ! Friday, a a Ee 74.25 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 29___.140s. 114d. ] Wednesday, Jan. 2__140s. 10%d. 
Monday, Dec. 31___-14ls. Thursday, Jan. 3_-.141s. 64d. 
Tuesday, Jan. 1... (Holiday) Friday, Jan. 4..142s. 1d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Dec. 29.......... 35.00 ; Wednesday, Jan. 2... .---- 35.00 
Baonday, Dec. 81.......... 35.00 | Thursday, Jan. 3_.__---- 35.00 
po ae | a os (Hol.) | Friday, ae Biesaecéa 35.00 


There can be no doubt of the preeminence of sterling 
in the estimation of international financial circles, as 
is evidenced by the single fact that Paris bankers 
estimate that of all the gold stored in the vaults of 
the great London banks by foreign hoarders, approxi- 
mately not less than $400,000,000 is owned by French 
account. This circumstance was largely responsible 
for the steps taken by the French Government on 
Jan. 2, Wednesday, when the Flandin ministry re- 
moved M. Clement Moret as Governor of the Bank 
of France and installed in the position M. Jean Tan- 
nery, head of the Caisse des Deposits. This measure 
was expected by the Flandin Cabinet to bring about 
a change in the policies of the Bank of France which 
would enable the bank to rediscount short-term gov- 
ernment paper. The idea seems to be that were it not 
for the great quantities of gold held by French 
investors in London, the Government woud have 
little difficulty in placing its loans. In this connection 
it should be noted that on several occasions since 1928 
the French Government has had to seek accommoda- 
tion abroad, inasmuch as the Bank of France is not 
permitted to rediscount government paper. Governor 
Moret is considered throughout the world to represent 
conservative banking policies. 

The abundance of funds in London continues to be 
reflected in the easy rates prevailing in Lombard 
Street. Two-months’ bills are 5-16%, three-months’ 
bills are 34%, four-months bills are 34% to 7-16%, 
and six-months’ bills are 7-16% to 4%. These rates 
are lower than they were last week, when year-end 
requirements put pressure on the market, and are 
now at the lowest levels in the history of the London 
money market. The Christmas and New Year holi- 
days caused an almost complete cessation of activity 
in the foreign exchanges, but the new year started 
without any important developments likely to affect 
the course of sterling. Speculative trading is entirely 
quiescent in all currencies, due largely to protective 
measures undertaken by the various governments. 
It is apparent, however, that sterling exchange is the 
currency most favored by owners of free capital. 

While it is anxiously hoped in all responsible 
quarters that the dollar and the pound will be 
ultimately stabilized at around present levels, no 
information of an authoritative character exists on 
which to base an expectation of such action in the 
forthcoming months. Should sterling continue firm 
in the coming season, during which until the end of 
August exchange ordinarily favors London, it will 
be due not so much to the intrinsic position of the 
pound, but to uncertainties regarding American 
financial policies. 

All the gold available in the London open market 
continues to be taken for “unknown destination,” 
generally believed to be for private hoarders. On 
Saturday last there was available in the London open 
market and so taken £176,000, on Monday £198,000. 
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On Tuesday, New Year’s, there was no market. On 
Wednesday, £246,000 was taken for unknown destina- 
tion, on Thursday, £212,000, and on Friday, 
£288,000. The Bank of England statement for the 
week ended Jan. 2 shows a decrease in gold holdings of 
£7,665. Total gold holdings on Jan. 2 stood at 
£192,781,114, which compares with £191,643,676, a 
year ago and with the minimum of £150,000,000. 
At the Port of New York the gold movement for 
the week ended Jan. 2, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$9,727,000, of which $4,696,000 came from India, 
$2,514,000 from Canada, $2,341,000 from Mexico, 
$166,000 from England, $7,000 from Panama, and 
$3 ,000 from Guatemala. There were no gold exports. 
The Reserve Bank reported an increase of $3,000 in 
gold earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended Jan. 2, as reported by the Federal Bank 
of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, DEC. 27 TO JAN. 2, INCL. 


Imports Ezports 
$4,696,000 from India 
2,514,000 from Canada 
2,341,000 from Mexico 
166,000 from England None 


7,000 from Panama 
3,000 from Guatemala 








$9,727,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $3,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday $7,700 in gold was 
received from Guatemala. There were no exports of 
the metal, but gold held earmarked for foreign 
account increased $7,700. On Friday $1,676,200 in 
gold was received from Canada. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar, but a lower premium than has 
prevailed for many months. On Saturday last 
Montreal funds were at a premium of 144%, on 
Monday at 17-32% to 21-32%, on Tuesday New 
Year’s Day there was no market, on Wednesday at 
21-32% to 15-16%, on Thursday at 5%% to 34%, 
and on Friday 9-16% to *2%. 

Referring to day-to-day rates, sterling exchange on 
Saturday was dull. Bankers’ sight was $4.9344@ 
$4.94, cable transfers $4.9334@$4.9414. On Monday 
the market was inactive. The range was $4.935°4@ 
$4.9414 for bankers’ sight and $4.9334@%#4.943 for 
cable transfers. On Tuesday, New Year’s, there was 
no market. On Wednesday sterling was dull and 
easier. Bankers’ sight was $4.9334@$#4.94; cable 
transfers, $4.9374@$4.9414. On Thursday sterling 
developed ease. The range was $4.92@$4.9314 for 
bankers’ sight and $4.9234@$4.933 for cable trans- 
fers. On Friday sterling was lower; the range was 
$4.9134@$4.921% for bankers’ sight and $4.914%@ 
$4.93 for cable transfers. Closing quotations on 
Friday were $4.9234 for demand and $4.925¢ for 
cable transfers. Commercial sight bills finished at 
$4.9214, 60-day bills at $4.9114, 90-day bills at 
$4.9114, documents for payment (60 days) at $4.914%4 
and seven-day grain bills at $4.9214. Cotton and 
grain for payment closed at $4.9214. 


Continental and Other Foreign Exchange 


RENCH frances and all the gold bloc currencies 
moved up sharply with the resumption of trading 
at the beginning of the year. In Thursday’s trading 
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he French franc went above new dollar parity. As 
noted above in the resume of sterling exchange, the 
French cabinet has removed Governor Moret of the 
Bank of France and has installed M. Jean Tannery 
in M. Moret’s position. There was some criticism 
in banking circles to the effect that the new French 
move to free credit in the Paris money market in an 
attempt to force liquid private capital into the invest- 
ment market has inflationary possibilities. The pri- 
mary object of the Government seems to be the 
establishment of a discount market especially for 
government issues. The Bank of France until now 
has never discounted government paper. It is argued 
that while French government issues were selling at 
prices which gave extraordinary yield to the investor 
there was no proper chance for private capital to seek 
investment in French industrial enterprises. Gov- 
ernor Tannery was prompt to insist that there would 
be no inflationary implications in the Government’s 
new plans for an open discount market such as has 
always existed in London. According to United Press 
dispatches, M. Tannery said that there would be 
no tampering with the franc. ‘The stabilization law 
of 1928 is not being and will not be discussed,” he 
said, and added that the program of his regime would 
be based on principles of prudence. In consequence 
of the sharp rise in the franc, sterling exchange 
dropped off sharply in terms of the gold currences. 
French rentes rose to new high levels and it was 
reported that a considerable flow of funds from Lon- 
don was moving toward Paris. This movement is 
partly responsible for the present weaker tone of 
sterling exchange. The Bank of France statement for 
the week ended Dec. 28 shows an increase in gold 
holdings of 842,282 francs, the total standing at 
82,124,109,003 francs, compared with 77,098 ,002,120 
francs a year ago, and with 28,935,000,000 francs 
when the unit was stabilized in June 1928. The 
bank’s ratio on Dec. 28 stood at 80.13%, which com- 
pares with 78.39% a year ago and with legal require- 
ment of 35%. 

Belgas firmed up in sympathy with the franc and 
in,;Thursday’s trading were quoted fractionally above 
new dollar parity. The Italian lira continues to be 
the weakest of the gold bloc units and while it firmed 
up slightly with the general market, it made no 
advance at all in comparison with other European 
currencies. However, the lira market is exceptionally 
thin, and in view of the severe restrictive decrees 
promulgated on Dec. 8 the lira is hardly likely to be 
affected by the action of the major exchanges. 

The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)......----- 3.92 6.63 6.614% to 6.64% 
Belgium (belga).....--.-- 13.90 23.54 23.48 to 23.54 
pg 5.25 8.91 8.56 to 8.60 . 
Switzerland (franc)... ._-- 19.30 32.67 32.43 to 32.65 
Holland (guilder)......--- 40.20 68.06 67.70 to 68.07 


The London check rate on Paris closed on Friday 
at 74.25, against 74.72 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.63, against 6.6034 on Friday of last 
week; cable transfers at 6.631%, against 6.607%; and 
commercial sight bills at 6.607%, against 6.575%. 
Antwerp belgas finished at 23.48 for bankers’ sight 
bills and at 23.49 for cable transfers, against 23.48 
and 23.49. Final quotations for Berlin marks were 
40.32 for bankers’ sight bills and 40.33 for cable 
transfers, in comparison with 40.22 and 40.23. 
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Italian lire closed at 8.58 for bankers’ sight bills and 
at 8.59 for cable transfers, against 8.55 and 8.56. 
Austrian schillings closed at 18.98, against 18.86; 
exchange on Czechoslovakia at 4.1934, against 4.1854; 
on Bucharest at 1.01144, against 1.0114; on Poland 
at 18.99, against 18.9314, and on Finland at 2.18, 
against 2.1814. Greek exchange closed at 0.931% 
for bankers’ sight bills and 0.94 for cable transfers, 
against 0.9334 and 0.937%. 


Seoctidivetan 
XCHANGE on the countries neutral during the 
war continued to follow the trends apparent for 
many months. The Scandinavian currencies moved 
in sympathy with sterling exchange, while the Swiss 
franc and the Holland guilder moved up promptly 
with the French franc. Both units reached new dollar 
parity for the first time in many weeks. None of the 
neutral exchanges was really active and their fluctua- 
tions seem to have been caused entirely by their 
sympathetic reaction to the movements in the French 
france and sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.93, against 67.69 on Friday of last week; cable 
transfers at 67.94, against 67.70; and commercial 
sight bills at 67.91, against 67.67. Swiss francs 
closed at 32.56 for checks and at 32.57 for cable 
transfers, against 32.4214 and 32.43. Copenhagen 
checks finished at 21.96 and cable transfers at 21.97, 
against 22.04 and 22.05. Checks on Sweden closed 
at 25.38, and cable transfers at 25.39, against 25.46 
and 25.47; while checks on Norway finished at 24.72, 
and cable transfers at 24.73, against 24.79 and 24.80. 
Spanish pesetas closed at 13.7414 for bankers’ sight 
bills and at 13.75% for cable transfers, against 13.69 
and 13.70. 


—_——¢— 
XCHANGE on the South American countries is 
of especial interest this week because of the steps 
taken by the Chilean Government on Wednesday to 
bring the official quotation for the Chilean peso 
nearer to the unofficial or free market quotations. 
On Monday the Chilean peso, official quotation, was 
quoted in New York at 10.26. The new quotation 
fixes the value at 5.20. The change was brought 
about by a decision of the Chilean monetary authori- 
ties to make the official rate more consistent. To 
this end the value of the peso is now fixed at 1)4d. 
gold, as compared with 6d. gold since Oct. 14 1925. 
The official rate announced on Wednesday was 19.26 
pesos to the dollar and 95.14 to the pound sterling, 
both giving a quotation of 5.19. Chile is the fourth 
South American country which has brought official 
and unofficial rates into closer relation, Argentina, 
Brazil, and Uruguay having already taken steps in 
this direction. The Chilean exchange position has 
improved considerably during the past few months, 
as shown by the appreciation in the bootleg market, 
which quoted pesos at about 2 cents early in 1933 as 
compared with 41% cents now. 

Press dispatches from Rio de Janeiro on Jan. 3 
asserted that sources close to the government let it 
be known that Brazil would suspend service on its 
foreign debts. The Minister of Finance refused to 
discuss a report that notice of the suspension had 
been given to foreign bankers. Diminishing stocks 
of exchange abroad and increasing European demand 
for payment in gold was said unofficially to be 
responsible for a decision to suspend service on the 
widely heralded Aranha funding agreement made 
public nearly a year ago. Under this agreement 
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Brazil adopted a program of paying the equivalent of 
$40,000,000 annually on a foreign debt which then 
amounted to $1,250,000,000, about half incurred by 
the federal government. Great Britain is Brazil’s 
largest creditor, but approximately $360,000,000 of 
the total debt is owed in the United States. 

Argentine paper pesos closed on Friday, official 
quotations, at 327% for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
25@2514, against 25.15@25\4. Brazilian milreis, 
official rates, are 8.20 for bankers’ sight bills and 
814 for cable transfers, against 8.24 and 814. The 
unofficial or free market close was 6.75, against 6.75. 
Chilean exchange is nominally quoted at 514 on the 
new basis, against 1014 on the former value. Peru 
is nominal at 243%, against 23. 


—@e—— 


XCHANGE on the Far Eastern countries presents 
no new features of importance at the beginning 
of the year. The Indian rupee and the Japanese yen 
are inclined to be easier as these two units always 
move in sympathy with sterling exchange. The 
silver currencies, Chinese units, are steady owing to 
the steadier prices for silver. The Shanghai silver 
stocks apparently continue to dwindle and their 
diminishing volume is a serious difficulty for the 
Chinese national government. It is believed that 
shortly after the opening of Congress in Washington 
Some important modifications in the American silver 
purchasing policy may be made in the light of China’s 
serious monetary distress. 

Closing quotations for yen checks yesterday were 
28.75, against 28.72 on Friday of last week. Hong 
Kong closed at 4314@43 5-16, against 4274@43 3-16; 
Shanghai at 3514@35 3-16, against 3474,@35; Manila 
at 50, against 50; Singapore at 58, against 581%; 
Bombay at 37.08, against 37.22; and Calcutta at 
37.08, against 37.22. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 29 1934 TO JAN. € 1935, INCLUSIVE 





























Noon Buytng Rate for Cable spanenve in New York 
Country vo * creat Value in Untied States Money 
n 
Dec. 29 | Dec. 31 | Jan. 1{ Jan. 2)| Jan. 3) Jan. 4 

EUROPE— $3 $ 3 3 $ = 
Austria, schilling._... -187610*| .187810* -188158*| .188875*| .189075* 
Belgium, belga..---.- .234692 | .234853 -234976 | .235288 | .234980 
Bulgaria, lev......-.- .012250*| .012125* .012125*| .012000*| .012125* 
Crechoslovakia, krone) .041823 | .041856 .041893 | .041993 | .041965 
Denmark, krone. -.-_-.- -220316 | .220466 -220533 | .220100 | .219629 
England, Do’ 

sterling. .........-. 4.937583 |4.940416 4.938583 |4.928833 4.918833 
Finland, markka--...-. .021804 | .021831 .012831 | .021837 | .021791 
France, franc. .....-.- .066102 | .066156 .066235 | .066400 | .066334 
Germany, reichsmark .402838 403123 | .403769 | .403561 
Greece, inewmal 009377 | .009375 .009395 | .009420 009425 
Holland, guilder....-. .677214 | .677892 .678450 , .480446 | .679800 
Hungary, pengo.-.-.-- 294675*| .296675* -296725*| .296500*, .296900* 
Italy, lire..........- 085675 | .085705 .085790 | .086005 | .085910 
Norway, krone.....-. 247916 | .248133 .248225 | .247641 247133 
Poland, sloty........| . 189175 | .189200 -189475 | .190225 | .190130 
Portugal, escudo..-.-.-. 044941 045006 .045000 | .044987 | .044887 
Rumania, leu_.....-.-| . 010050 | .010050 -010040 | .010090 | .010080 
Spain, peseta_....... 136996 137125 .137235 | .137628 137485 
Sweden, krona--.-...-.-. .254425 | .254600 -254716 | .254125 253616 
Switzerland, franc...) .324265 | .324685 | HOLI- 325028 | .426319 | .325792 
Fepemevia. dinar....| .022768 | .022718 | DAY 022800 | .022912 | .022925 
China— 

Chefoo (yuan) dol'r| .346666 | .345833 346250 | .345833 | .347916 

Hankow(yuan) dol’r| .346666 345833 .346250 | .345833 347916 

Shanghai(yuan)dol’r| .345937 345312 345625 345312 347656 

Ttentsin (yuan)dol’r) .346666 | .345833 .346250 | .345833 347916 

Hongkong, dollar..| .426562 426875 426718 427187 428125 
India, rupee......... 371390 | .371430 371570 | .371015 | .370380 
PREEE, PER ctesacton 287125 | .287290 .287720 | .287025 | .286520 
canoe 4d w TF nad 578812 578500 .579375 .578125 -576875 

A _ 
Australia, pound-_--- 3.914375* 3.915000* 3.916250* 3.908125* 3.899375* 
en oe pound -|3.937812*,3.938437* \3.940000*|3.931250* 3.922500* 

— | j } | 

Sout 20a, pount.. 4.885500* 4.886500* \4.887000* 4.877000* 4.870750* 
Canada, dollar....-.- 1.004921 1.005482 | |1.007083 (1.008854 |1.006276 
Cuba, peso........-- -999200 | .999200 | 999150 | .999200 | .999200 
Saeuied oe peso (silver)_| .277625 | .277625 } | .277625 | .277625 | .277625 
Newfoundland, dollar. .002375 1.003125 | P| -004562 1.006000 |1.003625 
Argentina, peso__..-.- .328750* .328875* 328800*) 3283504 .327825* 
Brazil, milreis....... 081825* .081825*: -081825°! 08 1825*| -081625* 
Chile, peso......-... 102125*| .102125*! -050625*' -050625*| .050625* 
Uruguay, peso......-. 802750* -803000*) .804000*| .807350*| .806875* 
Colombia, peso..--_--. 645200* .645200*| -645200* .645200*| .645200* 





* Nominal rates; firm rates not available. 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 3 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 

England..-| 192,781,114] 191,643,676] 120,566,933) 121,324,630) 146,557,914 
France a..-| 656,992,872) 616,784,017] 664,132,046) 550,904,317) 429,895,667 
Germany b 3,955,550 16,860,500] 38,289,400] 42,867,750) 99,679,000 
SUE . sewn 90,697,000} 90,451,000} 90,336,000] 89,879,000] 97,563,000 
ew 63,163,000} 76,595,000] 63,008,000} 60,848,000) 57,275,000 
Nether!™ nds 70,170,000} 76,711.000} 86,053,000} 74,880.000} 35,513,000 
Nat. Belg-- 71,538,000} 77,947,000} 74,180,000) 72,946,000} 38,292,000 
Switzerland| 69.393.000] 67,518,000] 88,962,000] 61.042.000] 25,609,000 
Sweden --..-. 15,822,000 14,426,000} 11,443,000} 11,433,000) 13,.381.000 
Denmark - 7.396.000 7,397,000 7,399,000 8,015,000 9,560,000 
Norway --. 6,582,000 6,573,000 8,015,000 6,559 ,000 8,135,000 
Total week _|1,.248,490.536/ 1,242,906, 193] 1,252,384,379]1,100,698.697| 961,460,581 
Prev. week. !1,248.570.813'1 ,241 ,854,741'1,252,903,723'1,098,411.415 961.217.242 





a These are the goid hoidings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. 


The Neutrality Issue and American 
Policy in the Far East 


With one or two exceptions, questions of foreign 
policy have not thus far occupied a very prominent 
place in the history of the Roosevelt Administration. 
Mr. Roosevelt inherited from the Hoover Adminis- 
tration the questions of the war debts and general 
armament reduction and limitation, but no progress, 
as far as the public knows, has been made in the set- 
tlement of the debts, and the Disarmament Con- 
ference at Geneva appears to be, for all practical 
purposes, dead. The treatment of the World 
Financial and Economic Conference at London last 
year by Mr. Roosevelt was unprecedentedly brusque 
and occasioned for a time much ill feeling, but a 
better impression was made later by the Adminis- 
tration’s course with Cuba and the abrogation of the 
Platt Amendment, and by Mr. Roosevelt’s frank 
statement, repeated and confirmed by Secretary 
Hull at the Montevideo Conference, that the Admin- 
istration’s policy regarding Latin America was to be 
that of “the good neighbor.” On the surface, at 
least, American relations with other Powers have 
continued friendly, and signs of international dis- 
content or friction have waxed and waned with no 
indication that Washington was disturbed by them 
or regarded them as of any special American concern. 

The report on Dec. 15, however, that the Depart- 
ment of State would shortly submit to the President 
recommendations looking to some radical change in 
the American policy regarding neutrality, followed 
on Dec. 29 by formal notice of the denunciation by 
Japan of the Washington Nine-Power Treaty of 
1922, has brought two issues of firstrate importance 
to the center of the diplomatic stage. The results 
of the study of neutrality which the Department of 
State has been making for some time have not yet 
been made public, but it is understood (we quote from 
a Washington dispatch ot Dec. 15 to the New York 
‘“‘Times’’) that the Department has ‘“‘considered with 
great care the abandonment of the principle of free- 
dom of the seas in the sense of a right of neutral na- 
tions to carry their commerce as freely in time of 
war as in peace, except when they carry war muni- 
tions or try to break a blockade,” and that Congress 
will be asked to give President Roosevelt “wide 
powers of discretion, such as he has gained in other 
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important Government policies and programs, to 
decide the American course in case war breaks out 
between other nations.” 

Assuming, as we probably may, that this forecast 
is substantially correct, there are obviously two ques- 
tions which Congress will be asked to consider. 
One has to do with the surrender, in whole or in 
large part, of the rights in international law which 
the United States has hitherto claimed regarding 
American ships and their cargoes in wars in which 
the United States was a neutral. The other con- 
cerns the enlargement of the President’s authority 
to determine, in the case of a war in which the 
United States is a neutral, what American neutrality 
policy shall be. 

Prior to the World War, the United States con- 
sistently maintained the legal right of its citizens to 
trade with any or all belligerents, in goods not con- 
traband, without interference, on the principle that 
the commerce of a neutral was not to be disrupted by 
awar. It also upheld the right of American citizens 
to trade in contraband, provided they did so at their 
own risk. What constituted contraband of war was 
always more or less a controversial question, some 
articles being classed as conditional contraband while 
others were brought from time to time into the con- 
traband class through the development of armaments. 
American policy during the war, however, brought 
the whole question into controversy. President 


Wilson, in spite of his appeals to the American people, 
prior to April, 1917, to remain neutral, acquiesced 
in flagrant violations of American neutral rights by 
Great Britain, while protesting strongly against 
similar violations by Germany, and the German vio- 
lations became eventually an ostensible cause of the 


American declaration of war. The situation of the 
United States was further complicated by the spread 
of the war to such an extent as to leave the United 
States the only important maritime neutral. 

It is now, apparently, proposed that Congress, by 
act or resolution, shall waive American rights under 
international law to the extent of giving to the Presi- 
dent virtually complete discretion in determining 
whether, or to what extent, American neutral rights 
shall be exercised. The only apparent reason for 
the proposal is to enable the President, if he so 
chooses, to aid the European Powers which dominate 
the League of Nations to impose the ‘sanctions’ 
which the Covenant of the League provides for an 
aggressor, and which cannot in practice be successfully 
imposed as long as the United States insists upon its 
rights as a neutral. Some discretion, of course, must 
always be vested in the President to interpret or 
apply an international right or obligation, but the 
proposal with which the Department of State is 
credited is dangerous in the extreme. Save in the 
improbable case of a general embargo on American 
commerce in a war involving most or all of the other 
great Powers (an action which the United States is 
not likely to repeat after its experience of the embargo 
in the Napoleonic wars), any restriction of the free- 
dom of the seas in favor of one party rather than 
another would put the United States in the position 
of taking sides and thereby becoming, in effect 
if not in form, a belligerent. There is no reason for 
believing that a waiver of neutrality, especially if 
the waiver were left to the uncontrolled discretion 
of the President, would tend to prevent or discourage 
war; on the contrary, it would not only subject the 
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United States to additional pressure to take a hand 
in the controversy, but would make it possible to 
entangle the United States in foreign quarrels by 
mere act of the President, without approval by Con- 
gress given after consideration of the facts in the 
case. 

The acclaim with which the reported proposal has 
been greeted in Europe should be enough to warn 
Congress to have nothing to do with it. British 
circles, it is reported, are highly gratified at the 
prospect of American co-operation in keeping the 
peace, and Geneva is naturally pleased with a project 
which would facilitate American co-operation with 
the League. The reason for satisfaction and hope is 
evident when one remembers the persistent effort 
which has been made for years to involve the United 
States in European political affairs, and the system- 
atic propaganda which has been carried on to force 
the United States into membership in the League. 
Wholly aside, however, from any views which Mr. 
Roosevelt may have about closer political relations 
with Europe (and he has not thus far shown any 
willingness to risk foreign entanglements), the power 
to say whether or not the United States should re- 
main neutral in a war or to what extent its neutrality 
should be carried, or to commit the United States to 
the support of sanctions which the League may 
choose to apply for reasons of its own, is a power 
which should not be conferred upon any President. 
The very fact that League sanctions cannot be made 
effective without American co-operation shows that 
American neutrality can be made an effective force 
for peace. That force the Congress should never 
allow to be surrendered or its strength impaired. 

The denunciation by Japan of the Washington 
Treaty does not affect American neutrality, nor does 
it necessarily imply that a war in the Pacific is immi- 
nent. It does, however, open the way to changes 
in naval policy and political relationships in which the 
United States, together with a number of other 
Powers, is vitally concerned. The treaty will con- 
tinue in force until the last day of 1936, and in the 
two-year interval many things may happen that will 
make world peace either more or less assured. There 
is no question, of course, that Japan has acted within 
its rights in denouncing the treaty, or that France or 
Italy would be equally within their rights if they 
took similar steps. The significance of the action 
lies in the determination which it evinces on the part 
of Japan to free itself, in the matter of offensive 
naval armament, from any limitations which leave 
its naval strength inferior to that of any other Power. 
Whether, after 1936, it will expand its navy is a 
question for the future, but it will be free to do so, 
provided no new agreement is concluded, if it so 
elects. 

What we are likely to see, accordingly, during the 
next two years, is a radical readjustment of the 
policies of the United States and Europe in the Far 
East, or, failing that, war with Japan. Whatever 
the rest of the world may think of the merits of the 
issue, there can be no question of the settled purpose 
of Japan to make itself the dominant Power in the 
Far East. For the attainment of that purpose it 
proposes to equip itself with a navy adequate not 
only for defense against any Power that may chal- 
lenge its claims, but also for the protection of its 
trade and for such policing of the sea and the neigh- 
boring littoral as it may feel it necessary to under- 
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take. 


The implications of the”policy are far-reach- 
ing. 


They touch the immediate future of China 
and foreign concessions and treaty rights there, the 
Pacific policy of Russia, the status of the mandated 
islands after Japan’s withdrawal from the League of 
Nations becomes effective, and the commercial and 
perhaps political future of the Philippines. In- 
directly, if not directly, they extend to all the com- 
mercial and financial interests of the United States 
and Europe in the Far East, and, for the United 
States and Central and South America particularly, 
to the vexed question of Japanese migration. 

The situation calls for clear thinking on the part 
of the Administration and a frank facing of the possi- 
bilities. In spite of the breakdown of the London 
naval conversations, it would be no surprise if Great 
Britain were shortly to effect a compromise with 
Japan on the subject of naval ratios which would at 
least relieve Great Britain from immediate anxiety 
and strengthen the friendly relations of the two coun- 
tries. There is a strong feeling in British business 
circles in favor of recognizing Manchukuo notwith- 
standing the cloud on its origin, for in such matters 
the British incline to be realistic and to accept accom- 
plished fact, and the United States could not avoid 
reconsidering its own position under the so-called 
Stimson doctrine if such recognition were accorded. 
There seems little danger at the moment of anything 
properly to be described as a naval “race,’’ but the 
question of world peace cannot be separated from the 
Far Eastern policy of the Powers now that Japan has 
successfully challenged them on the score of naval 
equality. The Far Eastern problem has at last 
taken the new form which for some time has been 
evolving, and must now be dealt with according to 
its new terms. Meantime, nothing will be gained 
by exaggerating the jingo temper which seems to 
prevail in some Japanese circles, or underestimating 


the ability of Japan to go on in the way it has 
chosen. 


Railway Securities and the Bankruptcy 
Act 


In an interesting article in the December issue of 
the “Yale Law Journal” Louis B. Wehle, of the New 
York bar, makes some instructive comments on the 
status of railway security holders under the Bank- 
ruptcy Act of March 3, 1933, and offers some sug- 
gestions of possible amendments of the Act. The 
speedy action in reorganization which the Act was 
apparently expected to facilitate has not, he notes, 
been accomplished. “Under the Act and the special 
bankruptcy rule promulgated by the Supreme Court 
for practice under it,” he points out, before the Inter- 
state Commerce Commission “can hold a public hear- 
ing upon a plan of reorganization, the debtor or 
trustee must have filed in court a classification of 
creditors and of stockholders, an act of such sim- 
plicity that it could in most cases have been easily 
accomplished within a few days after the filing of the 
petition.” Of the five pending cases involving Class | 
railroads, however, it took the debtor in the Missouri 
Pacific case 17 months to file the required classifica- 
tion, in the Rock Isiand case 7 months, in the Monon 
case 11 months, and in the Chicago & Eastern I1li- 
nois case 17 months, while in the Frisco case the 
order had not been filed on Dec. 1 last. 

Mr. Wehle further points out that although the 
Act was passed as an emergency measure, it contains 
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“no emergency recitals,” and that Section 77, apply- 
ing to railroads, “can operate only upon such situa- 
tions as may be brought within its field,” does not 
require that the prescribed procedure shall result in 
reorganization, and “sets no new constructive stand- 
ards of justice for the reorganization” of a business 
which has suffered from unsound financial or other 
conditions. Further, certain subdivisions of Sec- 
tion 77, by requiring the consent of two-thirds of 
the stock to a plan of reorganization unless the 
creditors can convince the Court that the corpora- 
tion has assented to the creditors’ plan “or that the 
plan does not adversely affect the stockholders or 
that the company is insolvent,” have given the stock- 
holders “the leverage of an unprecedented power for 
compelling the creditors to accord to them what they 
might regard as their proper place in the plan.” In- 
solvency, for example, is difficult to prove under 
bankruptcy law, but the alternative may be the 
assumption of uncertain cash payments to stockhold- 
ers based, presumably, on the Commission’s theory 
of physical value calculated on cost rather than earn- 
ing power. If, on the other hand, a reorganization 
plan provides nothing for the stockholders, a minor- 
ity bondholder might receive only the right to securi- 
ties in a new company in lieu of his bonds, with no 
alternative right to cash in satisfaction of his old 
interest, whether from sale or otherwise. 

The bearing of Section 77 upon the constitutional 
guarantee of due process is discussed by Mr. Wehle 
from various angles. Since the principal aim of the 
section appears to be “to rescue stock equities,” he 
thinks it probable that the Interstate Commerce 
Commission, “in fixing upset prices or appraising 
securities,” will be “unduly influenced by costs.” 
Disregarding the fundamental doctrine, consistently 
developed by the Supreme Court, that “the proper- 
ties of a corporation constitute a trust fund for the 
payment of its debts,’ Mr. Wehle sees Section 77 
undertaking “so to operate on the rights of bond- 
holders under the mortgage as to force them as se- 
cured creditors to surrender a substantial part of 
their security to the stockholder.” An amendment is 
suggested by which the Court, after approving a 
plan, should “refer to the Commission the appraisal 
of the non-assenting bondholder’s old interest” and 
give him a final opportunity of choosing between 
cash and the securities for which the plan provided. 

An extended examination of judicial decisions 
leads Mr. Wehle to the conclusion that “Congress, in 
the exercise of its bankruptcy power, must satisfy 
due process,” and that it must, “in dealing with 
corporate reorganization, preserve, whether in bank- 
ruptey or in equity, such safeguards, or the equiva- 
lent of such safeguards, for the protection of the 
rights of a secured creditor as the settled maxims of 
Anglo-American law require.” If the due process 
test is applied to the case of a non-assenting minority 
bondholder who is “compelled by a majority and the 
Commission to surrender part of his security to the 
stockholder,” Mr. Wehle thinks that Section 77 is 
“apt to fall.” It would be possible, perhaps, so to 
amend the section as to make it a “workable make- 
shift for the emergency,” but the changes would be 
so drastic as to work a complete transformation. It 
would be better, he concludes, if the reorganization 
process is to be reformed, to let the reform be “a 
logical reform of,equity procedure, which is flexible 
and readily adaptable for the purpose.” 
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The New Capital Flotations in the United States During the Month of 
December and for the Twelve Months of the Calendar Year 1934 


The distinctive feature of the new financing during the 
calendar year 1934 was its light character, and in that 
respect December proved typical of the other months of 
the year. New financing was light throughout the year. 
The total of the new issues of all descriptions brought out 
in December was a little larger than that for the month of 
November, the comparison being as between $186,126,709 
for December and $141,852,301 for November. 

The corporate issues brought out in December 1934 
amounted to $47,259,150, as against only $16,150,018 in 
December 1933. To show how corporate issues have suf- 
fered contraction in recent years, it needs only to be said 
that in December 1932 the corporate total was $28,844,225; 
in December 1931 it was $86,330,900; in December 1930 it 
was $187,643,773; in 1929, $344,946,476, and back in 
1928 no less than $1,002,728,082. 

It is proper to state that our compilations, as is always 
the case, are very comprehensive and include the stock, 
bond and note issues by orporations, by holding, invest- 
ment and trading companies, and by States and munici- 
palities—foreign and domestic— and also farm loan issues 
and direct public borrowings by Government agencies such 
as the Home Owners’ Loan Corporation and the Federal 
Farm Mortgage Corporation. Asa matter of fact, however, 
aside from the $47,259,150 of corporate issues and the 
$120,567,559 of municipal issues, the only other financing 
of the month consisted of an issue of $18,300,000 Federal 
Intermediate Credit banks 14% debentures. 

Going further into details of the December financing, we 
find that there were three corporate flotations worthy of 
mention, namely: $18,000,000 The Chesapeake Corp. 10- 
year conv. coll. trust 5s, 1944, offered at 101, to yield 
4.87%; $13,538,000 Chesapeake & Ohio equipment trust of 
1934 equip. trust 4s, 1936-49, offered at prices to yield 
1.50% to 3.70%, and $6,100,000 Chicago & Western Indiana 
RR. Co. Ist & ref. 5'4%s A, 1962, priced at 1024, to yield 
5.32%. 

No foreign securities of any description were offered in 
this country during December. The month’s financing, as 
already mentioned, included a new issue of $18,300,000 
Federal Intermediate Credit Banks 14% debentures dated 
Dec. 15 1934 and due in six and nine months, offered as 
usual at price on application. 

One new fixed investment trust offering was announced 
during the month of December; viz.: 

Group Securities, Inc., investing company shares, offered at $1.10 per 
share under sponsorship of Distributors Group, Inc., and Fenner & 
Beane, New York. 


There was but one large issue during December carrying 
& conversion privilege, namely: 


$18,000,000 The Chesapeake Corp. 10-year conv. coll. trust 5s, 1944, 
convertible into Chesapeake & Ohio Ry. common stock at $50 
_o_ — to and including Dec. 1 1939, and $55 a share 


Proceeding further with our analysis of the new corporate 

financing done during December, we observe that the rail- 
road group accounted for $23,072,000, which compares with 
only $1,200,000 for that group in November. Flotations 
classified as industrial and miscellaneous amounted to 
$22,827,150, as against only $600,000 of such issues in 
November, while public utility offerings totaled only $1,- 
360,000 in December, whereas they accounted for $28,000,000 
in November. 

Total corporate offerings of all kinds during December 
were, as already stated, $47,259,150, of which long-term 
issues comprised $42,932,000, short-term issues $3,000,000, 
and stock i: sues only $1,327,150. 

The portion of the month’s financing raised for refunding 
purposes was $12,398,000, or about 26% of the total; 
in November the refunding portion was $21,573,300, or 
approximately 72% of the total. In October the month’s 


corporate issues, at $31,390,000, comprised refunding to 
the extent of $31,000,000 and new capital of only $390,000. 
In September the refunding portion was $10,000,000, or 
In August the refunding 


more than 58% of the total. 


portion was also $10,000,000, or about 55% of the month’s 


total issues. In July it was $125,500,000, or more than 
86%. In June it was $23,747,000, or about 71% of the 
total. In May it was $2,958,000, or about 9.3% of the 
total. In April the refunding portion amounted to $59,- 


283,000, or slightly over 67% of that month’s total. In 
March it was $12,569,200, or about 47% of that month’s 
total. In February it was $2,308,000, or about 15% of the 
total for that month, and in January it was $1,500,000, or 
about 20% of the total. In December 1933 the amount for 
refunding was $18,445,600, or about 64% of the month’s 
total. The $12,398,000 raised for refunding in December 
1934 consisted of $9,398,000 new long-term issues to refund 
existing long-term and $3,000,000 new short-term debt 
issued in place of maturing short-term debt. There were 
no large refunding operations during December 1934. 


The Results for the Full 3 eaeiamaaes Double That 
0 

When we examine and study the totals for the 12 months 
of 1934 we obtain a comprehensive idea of the dwindling 
character of private financing of all kinds—for corporations, 
municipalities, &c.—in recent years under the new economic 
conditions that have been thrust upon the country—to be 
replaced, of course, by U. S. Government financing to fill 
the void, as discussed at considerable detail further along 
jn this article. For the 12 months of the calendar year 1934 
the new issues brought out in the United States foot up no 
more than $2,214,679,032, of which $795,214,955 was for 
refunding purposes, leaving only $1,419,464,077 of new 
capital supplied. This compares with $11,592,164,029 five 
years before, in the calendar year 1929, of which $1,409,397,- 
511 was for refunding purposes. In other words, as against 
$1,419,464,077 of new capital supplies from private sources 
in 1934, the amount back in 1929 was over $10,000,000,000 
—in exact figures, $10,182,766,518. The amount of cor- 
porate issues both for new capital and refunding footed up 
only $491,094,449, as against $10,026,361,129 in 1929. 
What a contrast between new corporate financing in 1934 
of less than $500,000,000, compared with over $10,000,000,- 
000 five years before. That tells the story of what has 
happened in the interval more eloquently than extensive 
comment could do. The record is such a striking one that 
we present here a brief summary in tabular form of the 
shrinkage year by year. We give the figures so as to show 
the totals both for the domestic issues alone and for the 
domestic combined with the foreign: 


DOMESTIC CORPORATE ISSUES 
Calendar Years— 
Bonds and notes............ 


1933 1932 
$227,244,700 19,860,300 
15,222,555 10,920,875 


1934 
$455,293.100 
3,198,450 








Common stocks. ......-----. 31,402,899 137,383,069 13,114,170 
Ts eer ate oh agi $489,894,449 $379,850,324 $643,895,345 
Calendar Years— 1931 1930 1929 

Bonds and notes_.....------. $2,028 ,034,050 $3 430,572,660 $2,619,953,750 

Preferred stocks. .....-.---- 148,015,667 421,538,230 1,694.749,201 

eS een 195,115,706 1,105,018,763 5,061 ,849,892 
Te cae ee ae ae $2,371,165,423 $4,957,129,653 $9,376,552,843 


DOMESTIC AND FOREIGN, INCLUDING CANADIAN 
Calendar Years— 1934 1933 
$456 ,493,100 








Bonds and notes_.....-..... $228,844,700 $619,860,300 
Preferred stocks... .......-. 3,198,450 15,222,555 10,920,875 
Common stocks. ......-.-.-- 31,402,899 137,516,401 13,114,170 
cod inkciisiawanencmn $491,094,449 $381,583,656 $643,895 ,345 
Calendar Years— 1931 1930 1929 
Bonds and notes_......-.---- $2,245,834,050 $3,904,998,160 $3,104,952,089 
Preferred stocks. -....-.----. 148,015,667 434,538,230 1,808,986 ,401 
Conimon stocks. ............ 195,115,706 1,133,742,653 5,112,422,639 
WE diusnsaantioewime $2,588 965,423 $5,473,279,043  $10,026,361,129 


Farm Loan Issues 


Offerings of Farm Loan securities during the year 1934, 
including direct public borrowings by Government agencies 
functioning along similar lines, aggregated $721,711,100, as 
against $90,150,000 in 1933, $169,600,000 in 1932, $125,- 
600,000 in 1931, and $86,500,000 in 1930. There were no 
offerings of this kind during 1929, but in 1928 a total of 
$63,850,000 was marketed. In 1927 the total was $179,- 
625,000; in 1926 it was $131,325,000; in 1925, $188,225,000; 
in 1924, $179,106,000; in 1923, $392,505,000; in 1922, 
$386,415,000; in 1921, $121,940,000; in 1920 there were 
no Farm Loan issues, but in 1919 a total of $110,000,000 
was put out. The Farm Loan issues put out in 1934 com- 
prised 12 separate issues of Federal Intermediate Credit 
banks short-term debentures, totaling $288,200,000, a 
Federal Land bank issue in the amount of $131,400,000, 
an issue of $100,000,000 Federal Farm Mortgage Corporation, 
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and two separate offerings of Home Owners’ Loan Corpora- 
tion aggregating $202,111,100. 


Corporate Issues Not Representing New Financing 


During the year 1934 offerings of securities not representing 
new financing by the companies themselves amounted to 
$20,200,000, as compared with $15,924,750 in 1933, $18,- 
416,000 in 1932, $34,581,666 in 1931, and $81,180,658 in 
1930. These figures, as already stated, are not included 
in our totals of new financing. A comparison by months 
for the past five years follows: 





1934 1933 1932 1931 1930 

Didhentéetns sertuie ne | Gakbek sarnenke $25,349,155 
Pitti» i eaicons 5,400,000 $8,000,000 ceness 16,058,200 

DE ibtntenweaes 50 teak ° eeedee —_«vamamen $8,920,000 14,884,000 
Siesdesaéechun eee. musts © sebace 5,500,000 3,674,500 
DPtbbbistocndnes) . eueate: . ienmeene- -. omesew 6,056,666 7,300,000 
a 1,200,000 a 8} §=—’'_ wna.  dupece 765,000 
Gt bbhasdsackinwe 3,780,000 8,566,500 ED AO euecea a sealed, 
DE btencsassen waves 900,000 6,966,000 14,105,000 2,000,000 
CNDES jrt is alédcads 46 (aie! oo. peel eae 15,661,503 
Se iw. eee 950,000 = -.LL ee 1,310,400 
November. ....._.. ct ee auueeveee. °° Geascs ““seubas 
oo!) ee 1,658,000 we .« \eabie ~~ vebuaee-. .....venebe 
TOS imacenww $2€ 200,000 $15,924,750 $18,416,000 $34,581,666 $81,180,658 


The Financing of the Reconstruction Finance Corporation 


Our compilations of new financing above do not take 
account of the various loans made by the Reconstruction 
Finance Corporation, as the funds used by the latter are all 
provided by the Federal Government, the borrowings of 
which are recorded by us in detail further below. 


The Convertible Feature 

One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing subscription rights or warrants to subscribe for or 
acquire new stock: 


CONSPICUOUS ISSUES FLOATED IN 1934 CARRYING CON- 
WIBRGntsS FEATURES OR SUBSCRIPTION RIGHTS OR 


February— 
None. 
March— 
$1,000,000 American Beverage Corp. 7% conv. pref. stock, convertible 
into one share of common stock at an hag ~ 
15,000,000 American Water Works & Electric » Inc., 10-year conv. 
coll. trust 5s, 1944, convertible into commmenn stock at $20 a 
share during the first two years, and at rising prices to $75 a 
share from March 1 1942 until maturity, March 1 1944. 


$59. B11, 100 New York Central RR. Co. 10-year conv. 6% bonds, 1944, 
convertible into no par value capital stock at $40 per share 
for the first three years and at $50 per share for the next 
seven years. 


May— 
$2,958,000 Mengel Co. Ist mtge. 7s, May 1 1939, convertible into com- 
— — at $124 per share, or eight shares for each $100 
o nds. 


September— 
$1,187,000 San Jose Water Works Ist mtge. conv. 58, 1954, convertible 
for 10 years into common stock at the rate of $800 par amount 
— of common stock for each $1,000 bond. 
ctober— 
$2,000,000 Bangor & Aroostook RR. conv. cons. ref. mtge. 4s, 1951, 
convertible into common stock at the rate of $52% a share 
until July 1 1941, at $55 thenceforth to July 1 1946, and at 
$60 thereafter to maturity. 
November— 


$600,000 Philadelphia Brewing Co. 1st mtge. conv. 6s, 1944, con- 
vertible on 10 da rs notice into common stock of the company 
at the rate of 100 shares for each $1,000 of bonds. 

ber— 


$18 000. 000 The Chocepocke Corp. 10-year 5% conv. coll. trust bonds 
due Dec. 1944, convertible into Chesapeake & Ohio Ry. 
common me. at $50 a share up to and including Dec. 1 

1939, and $55 per share thereafter. 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE IN EACH 
MONTH OF 1934 


ATE $ 90,554,611 is Ss $ 259,838,431 
DEN « wcccnsesndaase 89,447,981 September. .......... 71,006,694 
ME oo sahbinwwmaaipe o 149,351,807 0 Pe 157,202,395 
BESS an >> cestsucabess 241,913,022 November._.....---- 141,852,301 
De vciuinccceconmmenes 144,599,346 December. .....-..---- 186,126,709 
ES ébcveumdbevaawmeced 307,193,622 _ 
DN bavs ocmoueuscaeenes 375,592,113 , ee $2,114,679,032 


The Foreign Issues Placed in the United States 


Two foreign Government loans were floated in this 
country during the year 1934 for an aggregate of $60,000,000. 
The loans comprised a $50,000,000 short-term issue by the 
Dominion of Canada and $10,000,000 Republic of Finland 
4% serial notes due Jan. 1 1936-40. There were no foreign 
Government loans sold here during 1933 aside from an issue 
of $60,000,000 Dominion of Canada 15-months 4% notes 
due Oct. 1 1934. These figures compare with $66,015,000 
in 1932; with $50,422,000 in 1931; with $619,630,000 in 
1930; with $130,062,000 in 1929, and with $689,172,750 in 
1928; with $912,381,300 in 1927; $623,916,000 in 1926, and 
$791,336,000 in 1925. The two foreign Government loans 
placed here in 1934, amounting to $60,000,000, were used to 
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refund obligations originally offered in our market. The 
Canadian Government loan of $60,000,000 sold here in 1933 
was also used entirely for refunding purposes. The refunding 
portion was $40,000,000 in 1932, against no more than 
$9,500,000 in 1931, $71,738,000 in 1930, $9,600,000 in 1929, 
$103,538,413 in 1928, $85,469,000 in 1927, $81,873,000 in 
1926, and $201,397,000 in 1925. 

Foreign corporate financing done here in 1934 was con- 
fined to a single flotation for $1,200,000 in behalf of the 
International Rys. of Central America. In 1933 there were 
two small foreign corporate emissions aggregating $1,733,332, 
of which $133,332 was Canadian and $1,600,000 other foreign 
corporate. There were no Canadian or other foreign cor- 
porate offerings in 1932, and even in 1931 they were on a 
reduced seale, footing up only $217,800,000, against $516,- 
149,390 in 1930, $649,808,286 in 1929, and $887,648,150 
in 1928, $812,303,125 in 1927, and $725,877,040 in 1926. 
The aggregate borrowings, therefore, in the United States 
on behalf of foreign countries, both governmental and cor- 
porate, in the 12 months of 1934 amounted to only $61,- 
200,000, as against $61,733,332 in 1933, $66,015,000 in 
1932, $268,222,000 in 1931, $1,135,779,390 in 1930, $779,- 
870,286 in 1929, and $1,576,820,900 in 1928. In 1927 the 
foreign flotations aggregated $1,724,684,425, and this com- 
pares with $1,349,793,040 in 1926, $1,307,307,500 in 1925, 
$1,244,795,765 in 1924 and $360,216,279 in 1923. The 
following table carries the yearly comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 








Calendar Year 1934— New Capiiat Refunding Total 
Canada, its Provinces & municipalities -........ -000,000 $50,000,000 
Other foreign governments.......... -------. 10,000,000 10,000,000 

Total foreign government.........  §....---- $60,000,000 $60,000,000 
CRG GEREN Bbcccceenscs 8 8=—s acncuces = siese0—Ctiéw 
Other foreign corporate issues.......  ---..--. 1,200,000 1,200,000 

CORE: DBs cckctiscsdadcnccacw stators $61,200.000 $61,200,000 

Calendar Years— 
ee eee ee eee $133,332 $61,600,000 $61,733,332 
Deilbnscuncubbewesedenacwseouneeus 26,015,000 40,000,000 66,015,000 
Dtiéiwssoneadéeabeteonstbeeaens 253,722,000 14,500,000 268,222.000 
Dh bos cscaadndecadencesaeassnaane 1,009,213,390 126,566,000 1,135,779,390 
I <Kin nee bin beeen 757,837,569 22,032,717 779,870,286 
PO abs a cnbekenocdseneneeusesed 1,319,167,987 257,652,913 1,576,820,900 
D+ int} sscorbpeenaespnaueneneaes 1,561,119,925 163,564,500 1,724,684,425 
Diinnbathbbiseweebnuneadeuwrnn 1,145,099,740 204,693,300 1,349,793,040 
I rn ee mee PRO ee 1,086,160,500 221,147,000 1,307,307,500 
Co SE eRe Sho mee ere 996,570,320 248,225,445 1,244,795,765 
isa ocuaunbdsaweaeemenenewelia 280,274,600 79,941,679 360,216,279 
Di: das ékecebateewebiesawememaead 634,511,034 125,265,000 759,776,034 
. Sea eee 527,517,000 50,000,000 577,517,000 
Din d«0'seechientekdweenioewnamee 383,450,887 138,998,000 522,448,887 
STE dcnvscnndcebeawansekaancended 342,130,300 263,429,000 605,559,300 


In the following we furnish full details of the foreign 
Government and foreign corporate issues brought out in the 
United States during the year ended Dec. 31 1934: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN THE YEAR ENDED EDC, 381 1934 


August— Yield 
$50,000,000 Canada (Dominion of) 2s, Sept. 1 1935 (ail for 
ee: eae ee 100 2.00% 
OTHER FOREIGN GOVERNMENT LOANS 
Price Yield 


November— 
$10,000,000 names (Republic of) 4% Serial Notes, Jan. 
936-40 (all for refunding)........-...-----.- 1 101 \%-97 {3.035% 


OTHER FOREIGN CORPORATE aie, Om 


A pril— 
$1,200,000 International Rys. of Central America one- 
vear 6% notes, April 1 1935 (all for refunding) ..100 


Ytela 
6.00% 
Municipal Financing in 1934 


Probably the most significant development in the security 
markets during the past year was the continued demand 
which prevailed in investment quarters for the bonds of States 
and municipalities, particularly of those governments whose 
credit ratings had remained unimpaired as a result of proven 
ability in the past to promptly meet their contractual obliga~ 
tions. This feature was the more startling in view of the 
extremely unfavorable conditions which obtained in the 
market for municipal securities throughout 1933. In our 
analysis of the municipal bond financing arranged in 1934, 
which appears in the latter part of the paper, we find that 
the total amount of long-term State and municipal bonds 
sold during the year was $941,873,483, which compares 
with only $520,478,023 in the previous year. 


The Part Played by Investment Trusts, Trading and Holding 
Companies 

Investment trusts, trading and holding companies, which 
in 1929 were so prominent in emitting new securities and 
contributed so greatly to swell the total of the new issues 
in that year, have now almost completely fallen out of the 
picture, and this has been one of the factors in the great 
falling off which has occurred in the total of new financing. 
In the 12 months of 1934 their contribution to the total was 
only $18,810,200, as against $1,088,566 in 1933, $1,200,000 
in 1932, $4,584,550 in 1931, $232,737,079 in 1930, and no 
less than $2,223,730,898 in 1929. In the following we show 


the yearly comparisons back to 1925: 








Calendar Long Term Short Term 

Years— Bonds & Notes Bonds & Notes Stocks Grand Total 
, ere eT eae $310,200 $18,810,200 
Di LcDicei<ceis beckeeue  . . mies 1,088 ,566 1,088 ,566 
i ee, | te (| Rae 1,200,000 1,200,000 
ea ee $500,000 4,084,550 4,584,550 
Pb vilbenws olen 78,750,000 41,000,000 112,987,079 232,737,079 
SSS NETS 116,250,000 1,000,000 2,106,480,898 2,223,730,898 
1928. ee 1,600,000 689,670,670 790,670,670 
DL stis bewaawunls 81,000,000 4,500,000 89,406,978 174,906,978 
ES iectot minis Geakes 11,500,000 4,000,000 55,600,000 71,100,000 
ESSE: Sa — srenenes 12,070,000 15,070,000 


However, the investment trusts, as previously explained 
in these columns, have by no means disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
In most instances, however, no information of the extent 
of these sales is forthcoming, and being sales over the 
counter, it is impossible to make estimates regarding their 
amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts 
is to enumerate the offerings made from month to month. 
In the following table we show the different offerings made 
in the 12 months of 1934: 


NEW FIXED TRUST OFFERINGS DURING THE YEAR 1934 


January— 
Grow Securities, Inc., common stock, sponsored by Distributors and 
enner & Beane, New York. 
meters suis, Inc., capital stock, sponsored by National Associated 
ealers . 


February to June— 
one. 


July— 
The Tisnstand Fund, Inc., capital stock, offered at market by Ross 
Beason & Co., Inc., New York; Smith, Burris & Co., Chicago, and 
Ross Beason & Co. of California, Ltd. 


August to November— 
None. 
December— 
wor Securities, Inc., investing company shares, offered at $1.10 per 
share under sponsorhsip of Distributors Group, Inc., and Fenn€T 
& Beane, New York. 


Large Domestic Corporate Issues During the Year 

Domestic corporate offerings of exceptional size during 
the year 1934, in addition to those for December, already 
mentioned, were as follows: 

January—1,241,396 shares of H. E. Walker Distillers & 
Brewers, Inc., class A stock and a like number of shares of 
class B stock, in units of one share of each at $2 per unit, 
involving a total of $2,482,792; and $1,500,000 Northwestern 
Telegraph Co. Ist mtge. 44s, 1944, representing an exten- 
sion of maturity. 

February—$6 ,000,000 Ohio Fuel Gas Co. 5% serial notes, 
placed privately; $6,000,000 United Fuel Gas Co. 5% 
serial notes, also placed privately; and $2,308,000 American 
Beet Sugar Co. deb. 6s, 1940, issued at par and representing 
an extension of maturity. 

March—$15,000,000 American Water Works & Electric 
Co., Inc., conv. coll. trust 5s, 1944, offered at par to holders 
of coll. trust 5s due April 1 1934 and at 105% for public 
subscription. The Cleveland & Pittsburgh RR. Co. also 
placed privately an issue of $3,597,000 Ist & ref. mtge. 4% 
bonds due in 1977. 

A pril—$59,911,100 New York Central RR. Co. 10-year 
conv. 6s, 1944, offered to stockholders at par; $12,929,000 
Philadelphia Baltimore & Washington RR. Co. gen. mtge. 
4's, 1981, placed privately, and $5,583,000 New York 
Rapid Transit Corp. 1st & ref. mtge. 6s A 1968, also placed 
privately. 

May—$13,639,000 New York Lackawanna & Western 
RR. Co. Ist & ref. mtge. 4s, 1973, offered at 93. to yield 
4.37%; $8,000,000 Brooklyn-Manhattan Transit Corp. 15- 
year 6s, 1949, issued at 9814, to yield 6.15%, and $3,943,000 
Pennsylvania Ohio & Detroit RR. Co. Ist & ref. mtge. 
414s B, 1981, floated at par. 

June—$12,500,000 Illinois Central RR. Co. 3-year 6% 
notes due June 1 1937, issued at par and representing an 
extension of maturity; 500,000 shares of the First Boston 
Corp. capital stock at $18 per share, involving a total of 
$9,000,000; $7,247,000 Milwaukee & Northern RR. Co. 
extended Ist mtge. 414s and cons. mtge. 4s due June 1 
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1939, issued at 95, to yield 5.66%, and $4,000,000 Atlanta 
Gas Light Co. gen. mtge. 6s, 1944, issued at par and rep- 
resenting an extension of maturity. 

July—$50,000,000 Baltimore & Ohio RR. Co. 5-year 
414% secured notes due Aug. 1 1939, issued at par; $50,- 
000,000 Pennsylvania RR. Co. gen. mtge. 444s E, 1984, 
floated at 9714 to yield 4.37%; $35,000,000 Edison Electric 
Illuminating Co. of Boston 3% notes due July 16 1937, 
placed at par, and $8,500,000 Western Massachusetts Cos. 
4% notes due Aug. 1 1939, offered at par. 

August—$6,315,000 Long Island Lighting Co. Ist ref. 
mtge. 5s, series B, 1955, placed at 95 to yield 5.40%; 
$6,500,000 Sun Oil Co. deb. 334s, due Sept. 1 1939, issued 
privately, and $4,000,000 Sun Pipe Line Co. deb. 3's, 
due Oct. 1 1935-40, also placed privately. 

September—$10,000,000 Chicago District Electric Gen- 
erating Corp. serial deb. 3s, 4144s and 5s, due Oct. 1 1935-44, 
placed privately, and $2,000,000 Brooklyn-Manhattan 
Transit Corp. 15-year 6s, series A, 1949, also sold privately. 

October—$20,000,000 Edison Electric Illuminating Co. of 
30oston 3% notes due Nov. 2 1937, floated at 100%, to yield 
2.825%, and $9,000.000 Shell Union Oil Corp. 1-, 2-, and 
3-year 214% serial notes due Nov. 1 1935-36-37, placed 
privately. 

November—$18,000,000 Consolidated Gas Electric Light 
& Power Co. of Baltimore 1st ref. mtge. 334s, series K 1964, 
issued at 96 to yield 3.95%, and $10,000,000 Northern 
States Power Co. ref. mtge. 5s 1964, offered at 96 to yield 
5.26%. 

December—The large issues for this month have already 
been referred to in our remarks above in analyzing the 
financing done during December. 


The Chief Refunding Issues 


The most conspicuous issues brought out during the year 
for refunding purposes comprised the following: $15,- 
000,000 American Water Works & Electric Co. conv. coll. 
trust 5s, 1944, issued in March, used entirely for refunding; 
$59,911,100 New York Central RR. Co. 10-year conv. 6s, 
1944, sold in April, of which $52,500,000 represented re- 
financing; $12,500,000 Illinois Central RR. Co. 3-year 6% 
notes, due June 1 1937, issued in June, used entirely for 
refunding; $7,247,000 Milwaukee & Northern RR. Co. Ist 
mtge. 414s and cons. mtge. 4s, due June 1 1939, also issued 
in June and used entirely vor refunding; $50,000,000 Pennsyl- 
vania RR. Co. gen. mtge. 44s E, 1984, floated in July, all of 
which represented refunding; $50,000,000 Baltimore & Ohio 
RR. Co. 5-year 444% secured notes, due Aug. 1 1939, 
also floated in July and representing a refunding operation 
of $43,000,000; $35,000,000 Edison Electric Illuminating 
Co. of Boston 3% notes due July 16 1937, issued in July. 
of which $25,000,000 constituted refunding; $6,500,000 Sun 
Oil Co. deb. 334s, due Sept. 1 1939, put out in August and 
used entirely for refunding; $4,000,000 Sun Pipe Line Co. 
deb. 3%s due Oct. 1 1935-40, also sold in August, of which 
$3,500,000 comprised refunding; $10,000,000 Chicago Dis- 
trict Electric Generating Corp. serial deb. 3s, 414s and 5s, 
due Oct. 1 1935-44, issued in September, all of which repre- 
sented refunding; $20,000,000 Edison Electric Illuminating 
Co. of Boston 3% notes due Nov. 2 1937, and $9,000,000 
Shell Union Oil Corp. 24% notes due 1935-37, both of 
which were marketed during October and used entirely for 
refunding; $18,000,000 Consolidated Gas Electric Light & 
Power Co. of Baltimore Ist ref. mtge. 334s, series K, 1964, 
offered in November, of which $15,186,300 represented re- 
funding, and $10,000,000 Northern States Power Co. ref. 
mtge. 5s 1964, also floated in November, of which $6,387,000 
was for refunding. 


United States Financing—Its Magnitude 

It remains for us to show the exact extent to which 
United States financing has been conducted during the 
period under review, namely, the 12 months of the calendar 
year 1934. 

Much of the financing formerly done in the ordinary 
way through corporate undertakings and by States and 
municipalities is now being done by the United States 
through the Reeonstruction Finance Corporation and other 
Government agencies. As a result, new financing by the 
United States now represents larger new debt creation than 
all other sources of new capital issues combined, which is 
of course a logical outcome of the extraordinary state of 
things with which the country and the Government has 
been obliged to deal. Ina measure, also, the U. S. Govern- 
ment has really been pre-empting the ground, and certainly 
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it has been occupying the investment field to the disad- 
vantage of ordinary financing. 

It is important in our study that we distinguish between 
financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly true 
with reference to the placing of U. S. Government securities. 
Treasury bills are all the time maturing, and have to be 
replaced with other issues, while Treasury certificates of 
indebtedness are another form of short-term borrowing which 
has to be renewed periodically without adding to the volume 
of the outstanding public indebtedness. So long as the 
Government was showing huge budget surpluses and the 
public indebtedness was as a result being steadily and 
largely reduced, the matter was of little consequence, but 
now that there is a budget deficit (as a result both of the 
ordinary expenditures and of the extraordinary outlays) of 
growing proportions (for aid and assistance of outside 
undertakings and to provide for industrial recovery and to 
take care of large-scale idleness and unemployment), it is 
important to know the exact extent to which the Govern- 
ment finds itself obliged to run into new indebtedness. 

During December, the closing month of 1934, U. S. 
Treasury financing was on a large scale, it comprising the 
putting out of only a little short of an even $2,000,000,000 
of indebtedness—in exact amount, $1,943 ,470,500—as part of 
the December quarterly financing of the Government, and 
$300,538,000 U. S. Treasury bills sold on a discount basis, 
covering four separate issues of such bills. The particulars 
follow: 


New Treasury Financing During the Month of December 1934 

Secretary of the Treasury Morgenthau on Dec. 2 announced 
the Dee. 15 financing of the Treasury Department. The 
financing consisted of an offering for cash of $450,000,000 
or thereabouts of 344% Treasury bonds which were dated 
Dee. 15 1934 and will mature Dec. 15 1952, and an offering 
for cash of $450,000,000 or thereabouts of 14%% Treasury 
notes series E-1936. The notes were dated Dec. 15 1934 
and will fall due June 15 1936. In addition, in accordance 
with Mr. Morgenthau’s plan to refund outstanding Treasury 
certificates of indebtedness amounting to $992,496,500 
series TD-1934 bearing 214% interest and maturing Dec. 15 
1934, the holders of these securities were given an exchange 
offering at their option into an additional issue of 14% 
notes, which will mature June 15 1936, or into 244% Treasury 
notes maturing June 15 1939. The later issue of notes is 
an addition to and forms part of a series of 244% notes 
of series A-1939, announced on June 4 1934. Cash sub- 
scriptions of $5,370,539,400 were received for the 34% 
Treasury bonds of 1949-52 and the 144% Treasury notes of 
series E-1936. The subscriptions for the 34% Treasury 
bonds totaled $2,334,469,500, of which $491,389,100 were 
accepted, while those for 144% notes amounted to $3,036,- 
069,900, of which $476,473,900 was allotted. Both issues 
were offered at par. Exchange subscriptions of maturing 
214% Treasury certificates of indebtedness of series TD-1934 
for 144% Treasury notes of series E-1936 and 244% Treasury 
notes of series A-1939 amounted to $975,607,500, of which 
$210,199,500 was tendered for the 14% notes, and $765,- 
408,000 for the 244% notes. All the exchange subscriptions 
were allotted in full. The certificates not exchanged for the 
Treasury notes, amounting to $16,889,000, were paid off 
in cash. The new 34%% Treasury bonds are exempt from 
all normal taxation except the surtaxes whereas the 14% 
notes and the 24%% notes are exempt from all normal 
taxation. This financing provided for the refunding of 
$975,607,500 of Government obligations, leaving $967,- 
863,000, the proceeds of the two cash offerings, as an 
addition to the public debt. 

An offering of $75,000,000 or thereabouts of 182-day 
Treasury bills was announced on Nov. 29 by Mr. Morgenthau. 
The bills, however, were dated Dec. 5, maturing on June 5 
1935, and hence form part of the Government’s financing 
for the month of December. Tenders to the offering 
amounted to $236,905,000, of which $75,139,000 was 


accepted. The average price for the bills was 99.889, making 
the average rate on a discount basis 0.22% per annum. 
Since no Treasury bill issue fell due Dec. 5, the proceeds 
were used to build up the Treasury cash balance. 

Mr. Morgenthau on Dec. 6 announced another offering 
of $75,000,000 or thereabouts of 182-day Treasury bills. 


Financial Chronicle 





19 


The bills were dated Dec. 12 and will mature June 12 1935. 
Subscriptions to the offering totaled $302,273,000, of which 
$75,079,000 was accepted. The average price for the bills 
was 99.900, the average rate on a bank discount basis being 
0.20%. This financing represents an addition to the public 
debt. 

A further offering of $75,000,000 or thereabouts of 182- 
day Treasury bills was announced on Dee. 13 by Mr. 
Morgenthau. The bills were dated Dec. 19 and will mature 
June 19 1935. Tenders to the offering totaled $333 ,129,000, 
of which $75,020,000 was accepted. The average price for 
the bills was 99.921, the average rate on a bank discount 
basis being 0.16%. This financing provided for the re- 
funding of an issue of similar securities. 

On Dec. 20 Mr. Morgenthau announced a still further 
offering of $75,000,000 or thereabouts of 182-day Treasury 
bills. The bills were dated Dec. 26 and will mature June 26 
1935. Subscriptions to the offering totaled $229,299,000, 
of which $75,300,000 was accepted. The average price for 
the bills was 99.942, equivalent to an average rate on a 
bank discount basis of 0.12%. This offering was used to 
refund a maturing issue. 

Another offering of $75,000,000 or thereabouts of 182-day 
Treasury bills was announced by Secretary of the Treasury 
Morgenthau on Dec. 25. The bills, however, were dated 
Jan. 2 1935 and will mature July 3 1935, and hence form 
part of the Government’s financing for the month of January. 
Tenders to the offering amounted to $214,130,000, of which 
$75,150,000 was accepted. The average price for the bills 
was 99.949, the average rate on a discount basis being 
0.10%. The bills were used to retire a similar issue. The 
rate on this offering compares with 0.12% on bills dated 
Dec. 26, 0.16% on bills dated Dec. 19, 0.20% on bills dated 
Dee. 12, and 0.22% on bills dated Dec. 5. 

In the following we show in tabular form the Treasury 
financing done during the entire year. The results show that 
the Government disposed of $12,589,570,200, of which 
$7 ,830,223,050 went to take up existing issues and $4,759,- 
347,150 represented an addition to the public debt. For 
December by itself the disposals aggregated $2,244,008,500, 
of which $1,125,927,500 was used for refunding, while 
$1,118,081,000 represented an increase in the public debt. 

In order to make our survey complete, so as to cover the 
results for the entire calendar year 1934, we now present the 
following elaborate tabulations showing every Treasury 
obligation, whatever its form, that was put out during the 
12 months, and how much of it constituted an addition to 
the public debt and how much represented the taking up of 
pre-existing issues: 


UNITED STATES TREASURY FINANCING DURING THE CALENDAR 





























YEAR 1934 

Date Amount Amount 
Offered.| Dated. Due. Applied for. Accepted. Price Yteld. 
Dec. 26\Jan. 3/91 days $384,619,000| $100,990,000|Average 99.843) *0.62% 
Jan. 3)\Jan. 10/91 days 252,825,000} 100,050,000|;Average 99.843) *0.62% 
Jan. 10\Jan. 17/91 days 289,397,000) 125,340,000|Average 99.831) *0.67% 
Jan. 17|Jan. 24/91 days 303,560,000} 125,126,000j)Average 99.831) *0.67% 
Jan, 23\Jan. 29)13% mos.|3,424,212,200| 528,101,600 100 2.50% 
Jan. 23\Jan. 29) 7% mos./1,360,564,500| 524,748,500 100 1.50% 
Jan. 24\Jan. 31\91 days 381,422,000} 150,320,000|/Average 99.819 *0.72% 

SURED (ORR oaks Sc cileeiedicdaies $1654 676,100 
Jan. 31\Feb. 7| 91 days 302,858,000} 125,493,000|Average 99.834) *0.66% 
Jan. 31/Feb. 7/182 days 244,427,000 50,078,000|Average 99.524) *0.94% 
Feb. 6/Feb. 14) 91 days 230,078,000 75,008,000|Average 99.833) *0.66% 
Feb. 6)\Feb. 14/182 days 178,326,000 75,044,000|Average 99.501) *0.99% 
Feb. 12|/Feb. 19'22 mos. 1,332,409,900| 418,291,700 100 2.50% 
Feb. 12|Feb. 19|3 years 2,285,754,500| 428,730,700 100 3.00% 
Feb. 15\Feb. 21) 91 days 307,110,000 75,155,000|Average 99.855) *0.57% 
Feb. 21|Feb 28/182 days 420,115,000 75,088,000|Average 99.688) *0.62% 

PROG CANN 6 os ddd cl cdadcaadaae $1322 888,400 
Mar. 1|Mar. 7/182 days 393,054,000| $100,236,000|Average 99.781) *0.43% 
Mar. 7|Mar. 15\4 years 455,175,000, 455,175,500 100 3.00% 
Mar. 15|Mar. 21/91 days 344,987,000} 100,110,000|Average 99.978) *0.09% 
Mar. 22|Mar. 28\91 days 194,789,000 50,091,000)Average 99.980) *0.08% 
Mar. 22| Mar. 28/182 days 138,221,000 50,025,000/Average 99.904) *0.19% 

eo | a, es $755,637,500 
Mar. 29\|Apr. 4/90 days 184,356,000} $50,151,000)Average 99.981] *0.08% 
Mar. 29\/Apr. 4/182 days 117,990,000 50,096 ,000)/Average 99.902} *0.19% 
Apr. 3/Apr. 16)1U-12 yrs 1049441,300| 1049441,300 100 3.25% 
Apr. 5/Apr. 11) /1 days 182,226,000 50,257,000|Average 99.982) *0.07% 
Apr. 5/Apr. 11] <2 days 147,811,000 50,225,000|Average 99.908) *0.18% 
Apr. 12/Apr. 18/91 days 164,508,000 75,047,000/Average 99.980) *0.08% 
Apr. 12/Apr. 18|182 days 150,815,000 50,033,000|Average 99.906) *0.19% 
Apr. 19/Apr. 25/91 ‘ays 184,572,000 75,325,000|Average 99.980) *0.08% 
Apr. 19/Apr. 25|182 days 145,331,000 50,040,000|Average 99.907) *0.18% 

yg,” a Ss | eS 5x $15006 15,300 
Apr. 26) ‘ay 2] 91 days 193,076,000; %75,055,000|/Average 99.981) *0.07% 
Apr. 26|May 2/182 days 198,699,000 50,037,000|Average 99.918) *0.16% 
May 3\May 9) 91 days 156,841,000 75,114,000|Average 99.983) *0.07% 
May 3/)May 9/182 days 199,266,000 50,173,000|Average 99.926) *0.15% 
May 10|/May 16| 91 days 172,335,000 50,254,000|Average 99.984) *0.06% 
May 10/May 16/182 days 153,646,000 50,080,000|Average 99.929) *0.14% 
May 17|May 23] 91 days 190,788,000 50,457,000|Average 99.985) *0.06% 
May 17|/May 23/132 days 164,466,000} 50,140,000\Average 99.936) *0.13% 

See SOC COE Mme egies $451,310,000| 
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Amount Total Amount 
Dated Due Accepted Price Securtty Accepted 


June 15/12-14 yrs. $824,816,550 100 3.00% pt. & $75,290,000 
June 15) 5 years 528,591,700 100 » Treasury 75,365,000 
June 20/182 days 2 75,226,000| Average 99.963 J i . 614,126,000 
June 27|182 days 75,353,000|Average 99.966 J 392,000,000) 
" % Treas. a 596,691,150 
total. - #1503987 ,250 s . 75,041,000 
ee pe 8 3 ° Treas bills 75,023,000 
July 3 J $75,167,000) Average : t 
July 11)182 days 208 ,7 75,235,000| Average 3 ; $1,803,536,150 
July 18/182 days 75,144,000) Average \ 
July 25)182 days 75,200,000| Average 


total... $300,746 ,000 


: a ¥ ‘ 25,052.000 
Aug. 1|i82 days $75,025,000|Average 99.957 ; a Treas bills 24,978,000 
2\|Aug. 8|182 days 75,327 ,000\|Average 99.942 : 
Aug. 15|182 days J 75,320.000|Average 99.875 ‘ $375,763,000 $125,322,000 
Aug. 22/182 days | 254,800 75,090,000|Average 99.885 J 
Aug. 29|182 days 75,065,000|Average 99.889 ¥ P $75,075,000 $24,902,000 
ee > 75,045,000 ’ 24,965,000 
$375,827 ,000 \ 75,168,000 25,028,000 
75,287 .000 75,287 ,000 
182 days $75,290,000|Average 99.908 > 
182 days .980, 75,365,000|Average 99.886 ; $300 575,000 J $150,182.000 
2 years 100 
10-12 yrs. 100 $75,139,000 $75,139,000 


4 years 100 é ’ y ° 491,389,100 491,389,100 
182 days 150,849,000 Average 99.857 P . 9 ° 476,473,900 476,473,900 
182 days 194,266,000) 75,023,000|Average 99.855 le ° ° 210,199,500 


—_—_—_—_——— 5 . 765,408 ,000 
$1803 536,150 " 75,079,000 
_—___ i Treasury bills 75,020,000 
75,038 ,000| Average , . . Treasury bills 75,300,000 
‘ Average 


Average 99. : $2,244 ,008,500|$1,125,927,500|$1,118,081,000 
Average 


75,015,000| Average 99. Grand total. 12,589,570,200'$7,830,223,050'$4,759,347,150 

$375,763,000 " ; , j 
ee Final Summary as to Ordinary Financing 
$168,030,000| $75,075,000] Average ; 
Nov. 14|182 days | 199,237,000] 75.045,000|Average 99.889] *0.22% In the following we furnish a complete summary of the 
Nov. 21/182 days | 208,855,000] 75,168.000|Average 99.895| *0. ; ; : a 
Nov. 28|182 days | 314,910,000] 75,287,000|Average 99.886| *0.1 new financing—corporate, State and city, foreign Govern- 
mber to $300 .575,000 ment, as well as Farm Loan issues—brought out in the 
ee 4 ’ . 

Dee. 5/182 days $75,190,000| Average 99.880/°0. United States during December and the 12 months, and 
Doo. 15)15-18 yrs 2.334.460 ; 100 . covering all classes of issues ercept those of the U. S. 
. . mos. ’ ° . 
Dec. 2|Dec. 15|18 mos. 199. 100 , Government: 
° June 15/5 years 100 ° —_—_ 


oe os sag a 74 pe po niepty ees ,079, ——— eon 0.20% SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
vec. ec. ays . P " a verage e e r + 
Dec. 20|Dec. 26|182 days | 229/299;000 Average 99.942|*0. AND MUNICIPAL FINANCING 



























































Dece|mber to 2,244,008 ,500 1934 New Capttal| Refunding 


Grand tiotal _.- 12589 570,200 MONTH OF DECEMBER— $ 


* Average rate on a bank discount basis. eo 


USE OF FUNDS. . 33,534,000 
































Common stocks 
Other foreign— 
Long-term bonds and notes 


60,180,000 
$1,654,676,100| $391,247,000 
$125,493,000) $125,.493,000 
50, ,000 Other foreign Government 
} 76,295, Farm Loan and Government agencies. -_ 
*Municipal—States, cities, &c 
United States Possessions 
Grand total 45,185,287| 186,126,709 


12 MONTHS ENDED DEC. 31— $ $ 











Total corporate 











$1,322,888 ,400 





$100,236 ,000 yy 174,931,500} 287,038,100 


455,175,500 7 ,550,000] 136,705,000} 168,255,000 
100,110,000 3,198,450 3,198,450 
50,091,000 50,091 000 Common stocks 31,402,899 31,402,899 
50,025,000 Canadian— 


Long-term bonds and notes 
$755,637 ,500 














Total corporate 491,094,449 

50,000,000 

Canadian Government ,000, 10'000'000 

Farm Loan and Government agencies._| 405,111,100} 316,600, 721,711,100 

*Municipal—States, cities, &c 836,095,028| 105,778,455) 941,873,483 
United States Possessions 


Grand total 1,419,464,077| 795,214,955|2,214,679,032 


$25,326,000 * These figures do not include funds obtained by States and municipalities from 
25,482,000 any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 
$50,808,000 ing pages we compare the foregoing figures for 1934 with the 
$335,746,950 corresponding figures for the four years previous, presenting 
—— «© five-year comparison which goes back to and includes 1930. 
We also furnish a detailed analysis for the five years of the 
$614,386,600] $889,600.650 corporate offerings, showing separately the amounts for all 
$50,151,000} $25,016,000 the different classes of corporations. 
erry Following the full page tables we give complete details of 
76,280,000 the new capital flotations during December, which, however, 
$275,730.000 were meagre indeed as has already been pointed out. Com- 
$75,025,000] $75,025,000 plete details as to the separate issues for each of the preced- 
ing months of the year 1934 can be found in the monthly 
75,090,000 articles for those months, these articles usually appearing 
pnt Menino on the first or second Saturday of our weekly numbers 
for the month. 






























































$375,827 ,000 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1934 
LONG-TERM BONDS AND NOTES ({SSUES MATURING LATER THAN FIVE YEARS) 








To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
$ % 
Railroads— 
13,538,000) New equipment--............-.-- is ate 1.50-3.70|Chesapeake & Ohio 4% Equip. Trust Certifs. due 1936-49. Offered by Halsey, Stuart & Co., Inc.: 
Ladenburg, Thalmann & Co.; Paine, Webber & Co.; Hallgarten & Co.; Blyth & Co., Inc.; Hemphill 
Noyes & Co.; Stroud & Co., Inc.; Bancameria-Blair Corp.; J. & W. Seligman & Co.; Graham, 
Parsons & Co.; G. M.-P. Murphy & Co.; Dean Witter & Co.; Whiting, Weeks & Knowles, Inc.; 
Edward Lowber Stokes & Co.; Arthur Perry & Co., Inc.; the Milwaukee Co.; the R. F. Driggs 
Co., and Ballou, Adams & Whittemore, Inc. 
ee PTT ree ee 100 4.50|Chicago & North Western Ry. Co. Gen. Mtge. 4s, 1987. Offered to holders of Iowa Minnesota 
& Northwestern Ry. Co. Ist Mtge. 34% bonds due Jan. 1 1935 and Minnesota & South Dakota 
Ry. Co. Ist Mtge. 344% bonds, due Jan. 1 1935. 
6,100,000) Refunding; pay bank loans, &c___| 102% 5.32|Chicago & Western Indiana RR. Co. Ist & Ref. Mtge. 54s A, 1962. Offered by Brown Harriman 
‘ So Bay = Edward B. Smith & Co.; Kidder, Peabody & Co.; Field, Glore & Co., and,Lee 
n Corp. 
1,220,000) New equipment. -............... Placed privately Northern Pacific Ry. Co. 4% Equip. Trust Certifs. due 1936-49. 


23,072,000 
Public Utilities— 
EjEO0 Ce SEE s cd wiwnsesncesncounen Placed privately 


Investment Trusts, Trading, 
Holding Companies, &c.— 





and E. H. Rollins & Sons, Inc. 


Offered by Stroud & Co., Inc., 


Bangor Hydro-Electric Co. Ist Lien & Ref. Mtge. 4s, 1954. Placed privately by Edward B. Smith 
& Co.; E. W. Clark & Co., and Maine Securities Co. 


500,000| Prov. funds for investment purp-_-_| 100 5.00| Affiliated Fund, Inc., 5s, 1944. Offered by Lord, Abbett & Co., Inc. 
18,000,000) Pay bank indebtedness -----_--_-_- 101 4.87|\The Chesapeake Corp. 10-year Conv. Coll. Tiust 5s, 1944 (convertible into Chesapeake & Ohio Ry. 
common stock at $50 a share up to and including Dec. 1 1939 and at $55 a share thereafter). Offered 
by Edward B. Smith & Co.; Brown Harriman Co., Inc.; the First Boston Corp., and, Lee 
Higginson Corp. 
18,500,000 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 


























To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
$ % 
5 B00 000 ROTEEES 6 oc caccccosissocesens Placed privately National Tea Co. 3-year 5% Notes due 1938. Placed privately with banks and insurance companies. 
STOCKS 
Par or No. a Amount | Price To Yield 
of Shares Purpose of Issue Involved |Per Share About Company and Issue, and by Whom%Offered 
$ $ % 


Other Industrial & Mfg.— 


SO Bee Te rn bo cdesaccsnnccosnci 137,500 2% 


50,000 shs.| Working capital; expansion, &c_.- 900,000; 18 
1,037,500 
Miscellaneous— 
Ree Ce ie a6 kere rs cdcecencenen 289,650) 25 














nen ee of Philadelphia Class A Common Stock Offered by Reichert, De Witt 
‘o., Inc. 

_...|Plough, Inc. (Memphis, Tenn) Common Stock. 

& Harris, Inc., St. Louis. 


Offered by Peltason, Tenenbaum 


.---|Mutual System, Inc., 8% Cum, Conv. Preferred Stock (each share convertible into 7% 
shares of common stock at any time). 


Offered by Philips-Lovegrove, Inc., New York. 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 





To Yteld 


Amount About 


Issue and Purpose Price 


Offered by 





$ % 
18,300,000 Federal Intermediate Credit Banks 14% x 


debentures dated Dec. 15 1934 and due in 
6 and 9 months (refunding) 





DW win athe mw aids Price on application| Charles R. Dunn, Fiscal Agent, New York. 





ISSUES NOT REPRESENTING NEW FINANCING 











j 


Par or No. | a Amount To Yteld 
of Shares Involved |\Price About Company and Issue, and by Whom Offered 
$ ae % | m 
1,658,000} 1,658,000) 102% 5.32|Chicago & Western Indiana RR. Co. lst & Ref. Mtge. 544s C, 1962. Offered by Brown Harriman & Co., Inc.; Edward 


| 








B. Smith & Co.; Kidder, Peabody & Co.; Field, Glore & Co., and Lee Higginson Corp. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices, 


Annual Message of President Roosevelt to Congress—Regards Security of Livelihood 
of People of Nation of Foremost Importance—Federal Government to Withdraw 
from Relief Business—Proposes New Program to Unite Emergency Public 
Works in Single System Which Would Supersede Federal Emergency Relief 


Administration 


The declaration that ‘‘the Federal Government must and 
shall quit this business of relief’? was made in the annual 
message of President Roosevelt addressed to Congress, in a 
joint session yesterday (Jan. 4). The message was submitted 
on the day after the convening (on Jan. 3) of the First 
Session of the 74th Congress. The President, following the 
foregoing declaration, told Congress that “it is my thought 
that, with the exception of certain of the normal public 
building operations of the Government, all emergency 
public works shall be united in a single new and greatly 
enlarged plan.’’ He went on to say: 

With the establishment of this new system we can supersede the Federal 
emergency relief administration with a co-ordinated authority which will 
be charged with the orderly liquidation of our present relief activities and 
the substitution of a national chart for the giving of work. 

Estimating 5,000,000 unemployed on relief rolls, the 
President said that the approximately 1,500,000 unemploy- 
ables must be eared for as they have been in the past— 
through local welfare efforts. As to the additional 3,500,000 
employable persons on relief, the President said that with 
this group both the problem and the responsibility are 
different. 


“This group,” he said, ‘“‘was the victim of a Nation-wide 
depression caused by conditions which were not local but 
national. The Federal Government is the only govern- 
mental agency with sufficient power and credit to meet this 
situation. We have assumed this task and we shall not 
shrink from it in the future.” 

Mr. Roosevelt in his message strongly advocated the 
method of ‘‘work relief’’ as opposed to the ‘“‘dole.”” He also 
told Congress that within a few days he would send it 
definite recommendations for social legislation, including 
“the broad subjects of unemployment insurance and old 
age insurance, of benefits for children, for mothers, for the 
handicapped, for maternity care and for other aspects of 
dependency and illness where a beginning can now be made.” 

In the earlier portion of his message of yesterday the 
President recalled what he had to say in his message to 
Congress last June, in which he stated that—‘‘Among our 


objectives I place the security of the men, women and chil- 
dren of the nation first.”” ‘“That,’’ he added, “remains our 


first and continuing task; and in a very real sense every 
major legislative enactment of this Congress should be a 
component part of it. 
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In defining immediate factors which enter into our quest, 
said the message of yesterday, ‘‘I have spoken to the Con- 
gress and the people of three great divisions: 

1. The security of a livelihood through the better use of the national 
resources of the land in which we live. 

2. The security against the major hazards and vicissitudes of life. 

3. The security of decent homes. 

I am now ready to submit to the Congress a broad program designed 
ultimately to establish all three of these factors—a program which, because 
of many lost years, will take many future years to fulfill. - 

The President made only one reference in his address to 
public utilities, when he said that legislation must be enacted 
to eliminate “the evils of holding companies.” 

In discussing his proposed program of widespread public 
works projects for spreading employment, the President 
said, in part: 

Compensation on emergency public projects should be in the form of 
security payments which should be larger than the amount now received 
as a relief dole, but at the same time not so large as to encourage the rejec- 
tion of opportunities for private employment or the leaving of private 
employment to engage in Government work. 

Projects should be undertaken on which a large percentage of direct 
labor can be used. 

Preference should be given to those projects which will be self-liquidating 
in the sense that there is a reasonable expectation that the Government 
will get its money back at some future time. 

The projects undertaken should be selected and planned so as to compete 
as little as possible with private enterprises. 


The President described the doling out of relief as in the 
nature of administering ‘“‘a narcotic, a subtle destroyer of 
the human spirit.’”’ He added, “It is inimical to the dictates 
of sound policy. It is in violation of the traditions of 
America. Work must be found for able-bodied but des- 
titute workers.”’ In full, we give the President’s message 
herewith: 


Mr. President, Mr. Speaker, Members of the Senate and the House of 
Representatives: 

The Constitution wisely provides that the Chief Executive shall report to 
the Congress on the state of the Union, for through you, the chosen legis- 
lative representatives, our citizens everywhere may fairly judge the progress 
of our governing. 

I am confident that to-day, in the light of the events of the past two 
years, you do not consider it merely a trite phrase when I tell you that I 
am truly glad to greet you and that I look forward to common counsel, to 
useful co-operation, and to genuine friendships between us. 


New Order of Things 

We have undertaken a new order of things, yet we progress toward it under 
the framework and in the spirit of and intent of the American Constitu- 
tion. We have proceeded throughout the nation a measurable distance 
toward this new order. Materially, I can report to you substantial benefits 
to our agricultural population, increased industrial activity, and profits 
to our merchants. Of equal moment, there is evident a restoration of that 
epirit of confidence and faith which marks the American character. Let 
him who, for speculative profit or warrant would seek to disturb or dispel 
this assurance, take heed before he assumes responsibility for any act 
which slows our onward steps. 

Throughout the world change is the order of the day. In every nation 
economic problems, long in the making, have brought crises of many 
kinds for which the masters of old practice and theory were unprepared. 
In most nations social justice, no longer a distant ideal, has become a 
definite goal, and ancient governments are beginning to heed the call. 

Thus, the American people do not stand alone in the world in their 
desire for change. We seek it through tested liberal traditions, through 
processes which retain all of the deep essentials of that republican form 
of representative government first given to a troubled world by the 
United States. 

As the various parts in the program, begun in the extraordinary session 
of the Seventy-third Congress, shape themselves in practical administration, 
the unity of our program reveals itself to the nation. The outlines of the 
new economic order, rising from the disintegration of the old, are apparent. 
We test what we have done as our measures take root in the living texture 
- life. We see where we have built wisely and where we can do still 

etter. 

The attempt to make a distinction between recovery and reform is a 
narrowly conceived effort to substitute the appearance of reality for reality 
itself. When a man is convalescing from illness wisdom dictates not only 
cure of the symptoms but also removal of their cause. 

It is important to recognize that while we seek to outlaw specific abuses, 
the American objective of to-day has an infinitely deeper, finer and more 
lasting purpose than mere repression. Thinking people in almost every 
country of the world have come to realize certain fundamental difficulties 
with which civilization must reckon. Rapid changes—the machine age, 
the advent of universal and rapid communication, and many other new 
factors—have brought new problems. Succeeding generations have at- 
tempted to keep pace by reforming in piecemeal fashion this or that 
attendant abuse. As a result, evils overlap and reform becomes confused 
and frustrated. We lose sight, from time to time, of our ultimate human 
objectives. 

Let us for a moment strip from our simple purpose the confusion that 
results from a multiplicity of detail and from millions of written and 
spoken words. 

No Intention of Destroying “Profit Motive” 

We find our population suffering from old inequalities, little changed 
by past sporadic remedies. In spite of our efforts and in spite of our 
talk, we have not weeded out the overprivileged and we have not effectively 
lifted up the underprivileged. Both of these manifestations of injustice 
have retarded happiness. No wise man has any intention of destroying 





what is known as the profit motive; because by the profit motive we 
mean the right by work to earn a decent livelihood for ourselves and for 
our families. 

We have, however, a clear mandate from the people, that Americans 
must foreswear that conception of the acquisition of wealth which, through 
excessive profits, creates undue private power over private affairs and, to 
our misfortune, over public affairs as well. 


In building toward this end 
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we do not destroy ambition nor do we seek to divide our wealth into equal 
shares on stated occasions. We continue to recognize the greater ability 
of some to earn more than others. But we do assert that the ambition of 
the individual to obtain for him and his a proper security, a reasonable 
leisure, and a decent living throughout life, is an ambition to be preferred 
to the appetite for great wealth and great power. 


Security First Objective 

I recall to your attention my message to the Congress last June in which 
I said: ‘Among our objectives I place the security of the men, women 
and children of the nation first.”” That remains our first and continuing 
task; and in a very real sense every major legislative enactment of this 
Congress should be a component part of it. 

In defining immediate factors which enter into our quest I have spoken 
to the Congress and the people of three great divisions: 

1. The security of livelihood through the better use of the national resources of the 
land tn which we live. 


2. The security against the major hazards and vicissitudes of life. 
3. The security of decent homes. 


I am now ready to submit to the Congress a broad program designed ultimately 
establish all three of these factors of security—a program which because of many lost 
years will take many future years to fulfill. 

A etudy of our national resources, more comprehensive than any previ- 
ously made, shows the vast amount of necessary and practicable work 
which needs to be done for the development and preservation of our natural 
wealth for the enjoyment and advantage of our people in generations to 
come. The sound use of land and water is far more comprehensive than 
the mere planting of trees, building of dams, distributing of electricity or 
retirement of sub-marginal land. It recognizes that stranded populations, 
either in the country or the city, cannot have security under the conditions 
that now surround them. 

To this end we are ready to begin to meet this problem—the intelligent 
care of population throughout our nation, in accordance with an intelligent 
distribution of the means of livelihood for that population. A definite 
program for putting people to work, of which I shall speak in a moment, 
is a component part of this greater program of security of livelihood through 
the better use of our national resources. 

Closely related to the broad problem of livelihood is that of security 
against the major hazards of life. Here, also, a comprehensive survey of 
what has been attempted or accomplished in many nations and in many 
States proves to me that the time has come for action by the National 
Government. I shall send to you, in a few days, definite recommendations 
based on these studies. These recommendations will cover the broad sub- 
jects of unemployment insurance and old age insurance, of benefits for 
children, for mothers, for the handicaped, for maternity care, and for other 
aspects of dependency and illness where a beginning can now be made. 

The third factor—better homes for our people—has also been the subject 
of experimentation and study. Here, too, the first practical steps can 
be made through the proposals which I shall suggest in relation to giving 
work to the unemployed. 

Whatever we plan and whatever we do should be in the light of these 
three clear objectives of security. We cannot afford to lose valuable time 
in haphazard public policies which cannot find a place in the broad outlines 
of these major purposes. In that spirit I come to an immediate issue made 
for us by hard and inescapable circumstance—the task of putting people 
to work. In the spring of 1933 the issue of destitution seemed to stand 
apart; to-day, in the light of our experience and our new national policy, 
we find we can put people to work in ways which conform to, initiate and 
carry forward the broad principles of that policy. 


Program of Public Works in NIRA 


The first objectives of emergency legislation of 1933 were to relieve 
destitution, to make it possible for industry to operate in a more rational 
and orderly fashion, and to put behind industrial recovery the impulse of 
large expenditures in Government undertakings. The purpose of the 
National Industrial Recovery Act to provide work for more people succeeded 
in a substantial manner within the first few months of its life, and the 
Act has continued to maintain employment gains and greatly improved 
working conditions in industry. 

The program of public works provided for in the Recovery Act launched 
the Federal Government into a task for which there was little time to make 
preparation and little American experience to follow. Great employment 
has been given and is being given by these works. 

More than two billions of dollars have aleo been expended in direct 
relief of the destitute. Local agencies of necessity determined the recipi- 
ents of this form of relief. With inevitable exceptions the funds were 
spent by them with reasonable efficiency, and as a result actual want of 
food and clothing in the great majority of cases has been overcome. 


Federal Government Must Quit Relief Business 

But the stark fact before us is that great numbers still remain unem- 
ployed. 

A large proportion of these unemployed and their dependents have been 
forced on the relief rolls. The burden on the Federal Government has 
grown with great rapidity. We have here a human as well as an economic 
problem. When humane considerations are concerned, Americans give 
them precedence. The lessons of history, confirmed by the evidence imme- 
diately before me, show conclusively that continued dependence upon relief 
induces a spiritual and moral disintegration fundamentally destructive to 
the national fiber. To dole out relief in this way is to administer a 
narcotic, a subtle destroyer of the human spirit. It is inimical to the 
dictates of sound policy. It is in violation of the traditions of America. 
Work must be found for able-bodied but destitute workers. 

The Federal Government must and shall quit this business of relief. 

I am not willing that the vitality of our people be further sapped by the 
giving of cash, of market baskets, of a few hours of weekly work cutting 
grass, raking leaves or picking up papers in the public parks. We must 
preserve not only the bodies of the unemployed from destitution but also 
their self-respect, their self-reliance and courage and determination. This 
decision brings me to the problem of what the Government should do with 
approximately 5,000,000 unemployed now on the relief rolls. 

About one and a half million of these belong to the group which in the 
past was dependent upon local welfare efforts. Most of them are unable 
for one reason or another to maintain themselves independently—for the 
most part through no fault of their own. Such people, in the days before 
the great depression, were cared for by local efforts—by States, by counties, 
by towns, by cities, by churches and by private welfare agencies. 

It is my thought that in the future they must be cared for as they 
were before. I stand ready, through my own personal efforts, and through 
the public influence of the office that I hold, to help these local agencies 
to get the means necessary to assume this burden. 

The security legislation which I shall propose to, the Congress will, I am 
confident, be of assistance to local effort in the care of this type of cases. 
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Local responsibility can and will be resumed, for, after all, common sense 
tells us that the wealth necessary for this task existed and still exists in 
the local community, and the dictates of sound administration require that 
this responsibility be in the first instance a local one. 

There are, however, an additional three and one-half million employable 
people who are on relief. With them the problem is different and the 
responsibility is different. This group was the victim of a nation-wide 
depression caused by conditions which were not local but national. The 
Federal Government is the only governmental agency with sufficient power 
and credit to meet this situation. We have assumed this task and we 
shall not shrink from it in the future. It is a duty dictated by every intelli- 
gent consideration of national policy to ask you to make it possible for 
the United States to give employment to all of these three and one-half 
million employable people now on relief, pending their absorption in a 
rising tide of private employment. 


Would Unite Emergency Public Works in Single System 


It is my thought that with the exception of certain of the normal public 
building operations of the Government, all emergency public works shall 
be united in a single new and greatly enlarged plan. 

With the establishment of this new system we can supersede the Federal 
Emergency Relief Administration with a co-ordinated authority which will 
be charged with the orderly liquidation of our present relief activities and 
the substitution of a national chart for the giving of work. 

This new program of emergency public employment should be governed 
by a number of practical principles. 

"1. All work undertaken should be useful—not just for a day, or a year, but useful 


in the sense that it affords permanent improvement in living conditions or that it 
creates future new wealth for the nation. 


2. Compensation on emergency public projects should be in the form of security 
payments which should be larger than the amount now received as a relief dole, but 
at the same time not so large as to encourage the rejection of opportunities for private 
employment or the leaving of private employment to engage in Government work. 

3. Projects should be undertaken on which a large percentage of direct labor can 


used. 
4. Preference should be given to those projects which will be self-liquidating in the 
sense that there is a reasonable expectation that the Government will get its money 
back at some future time. 


&% 5. The projects undertaken should be selected and planned so as to compete as 
little as possible with private enterprises. This suggests that if it were not for the 
necessity of giving useful work to the unemployed now on relief, these projects in 
most instances would not now be undertaken. 


6. The planning of projects would seek to assure work during the coming fiscal 
year to the individuals now on relief, or until such time as private employment is 
available. In order to make adjustment to increasing private employment, work 
should be planned with a view to tapering it off in proportion to the speed with which 
the emergency workers are offered positions with private employers. 

7. Effort should be made to locate projects where they will serve the greatest 
unemployment needs as shown by present relief rolls, and the broad program of the 
national resources board should be freely used for guidance in selection. Our 
ultimate objective being the enrichment of human lives, the Government has the 
primary duty to use its emergency expenditures as much as possible to serve those 
who cannot secure the advaniages of private capital. 

Figures of Costs of Proposed Program to Be Submitted in Budget Message 

Ever since the adjournment of the Seventy-third Congress, the Adminis- 
tration has been studying from every angle the possibility and the practica- 
bility of new forms of employment. Ae a result of these studies I have 
arrived at certain very definite convictions as to the amount of money that 
will be necessary for the sort of public projects that I have described. I 
shall submit these figures in my budget message. I assure you now they 
will be within the sound credit of the Government. 

This work will cover a wide field, including clearance of slums, which 
for adequate reasons cannot be undertaken by private capital; in rural 
housing of several kinds, where again private capital is unable to function ; 
in rural electrification; in the reforestation of the great watersheds of the 
nation; in an intensified program to prevent soil erosion and to reclaim 
blighted areas; in improving existing road systems and in constructing 
national highways designed to handle modern traffic; in the elimination 
of grade crossings; in the extension and enlargement of the successful work 
of the Civilian Conservation Corps; in non-Federal work, mostly self- 
liquidating and highly useful to local divisions of government, and on 
many others which the nation needs and cannot afford to neglect. 

This is the method which I propose to you in order that we may better 
meet this present-day problem of unemployment. Its greatest advantage 
is that it fits logically and usefully into the long-range permanent policy 
of providing the three types of security which constitute as a whole an 
American plan for the American people. 

I shall consult with you from time to time concerning other measures 
of national importance. Among the subjects that lie immediately before 
us are the consolidation of Federal regulatory administration over all forms 
of transportation, the renewal and clarification of the general purposes of 
the National Industrial Recovery Act, the strengthening of our facilities 
for the prevention, detection and treatment of crime and criminals, the 
restoration of sound conditions in the public utilities field through abo- 
lition of the evil features of holding companies, the gradual tapering off 
of the emergency credit activities of Government and improvement in our 
taxation forms and methods. 


Agriculture 


We have already begun to feel the bracing effect upon our economic 
system of a restored agriculture. The hundreds of -millions of additional 
income that farmers are receiving is finding its way into the channels of 
trade. The farmer’s share of the national income is slowly rising. The 
economic facts justify the widespread opinion of those engaged in agricul- 
ture that our provision for maintaining a balanced production gave at this 
time the most adequate remedy for an old and vexing problem. For the 
present, and especially in view of abnormal world conditions, agricultural 
adjustment with certain necessary improvements in methods should continue. 

It seems appropriate to call attention at this time to the fine spirit 
shown during the past year by our public servants. I cannot praise too 
highly the cheerful work of the civil service employees, and of those 
temporarily working for the Government. As for those thousands in our 
various public agencies spread throughout the country who, without com- 
pensation, agreed to take over heavy responsibilities in connection with 
our various loan agencies and particularly in direct relief work, I cannot 
say too much. I do not think any country could show a higher average 
of cheerful and even enthusiastic team-work than has been shown by these 
men and women. 

World Relations 


I cannot with candor tell you that general international relationships 
outside our borders are improved. On the surface of things many old 
jealousies are resurrected, old passions aroused; new strivings for arma- 
ments and power, in more than one land, rear their ugly heads. I hope 
that calm counsel and constructive leadership will provide the steadying 
influence and the time necessary for the coming of new and more practical 
forms of representative government throughout the world wherein privilege 
will occupy a lesser place and welfare a greater. 
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I believe, however, that our own peaceful and neighborly attitude toward 
other nations is coming to be understood and appreciated. The maintenance 
oz international peace is a matter in which we are deeply and unselfishly 
coneerned. Evidence of our persistent and undeniable desire to prevent 
armed conflict has recently been more than once afforded. 

There is no ground for apprehension that our relations with any nation 
will be otherwise than peaceful. Nor is there ground for doubt that the 
people of most nations seek relief from the threat and burden attaching to 
the false theory that extravagant armament cannot be reduced and limited 
by international accord. 


Child Labor Outlawed 


The ledger of the past year shows many more gains than losses. Let us 
not forget that, in addition to saving millions from utter destitution, 
child labor has been for the moment outlawed, thousands of homes saved 
to their owners, and, most important of all, the morale of the nation 
has been restored. Viewing the year 1934 as a whole, you and I can agree 
that we have a generous measure of reasons for giving thanks. 


Optimistic as to New Year 


It is not empty optimism that moves me to a strong hope in the coming 
year. We can, if we will, make 1935 a genuine period of good feeling, 
sustained by a sense of purposeful progress. Beyond the material recovery, 
I sense a spiritual recovery as well. The people of America are turning as 
never before to those permanent values that are not limited to the physical 
objectives of life. There are growing signs of this on every hand. In the 
face of these spiritual impulses we are sensible of the Divine Providence 
to which nations turn now, as always, for guidance and fostering care. 


The Course of the Bond Market 


A strong bond market with rising prices has been wit- 
nessed this week. The groups particularly responsible for 
the advance were those which suffered most in preceding 
declines, namely, lower-grade rail bonds, utility holding 
company issues, and some special groups of industrials. 
High-grade issues continued firm, and United States Gov- 
ernment bonds advanced fractionally. The yield average 
for 120 bonds declined to a new low for 1934-1935 this week, 
while the Aaa group also recorded a new low yield of 3.79%. 

High-grade railroad bonds have continued firm, with clos- 
ings fractionally higher. Norfolk & Western 4s, 1996, closed 
at 110% compared with 110% last week; Union Pacific 1st 
4s. 1947, closed at 10814 compared with 108. Medium-grade 
rail issues also did well. Great Northern 4%, 1961, ad- 
vanced % point to 9934. With the year-end selling over in 
lower-grade railroad issues, substantial gains above last 
week’s closing prices were witnessed by this group. St. Paul 
mtge. 5s, 1975, at 24%, were up 2%; Louisiana & Arkansas 
1st 5s, 1969, after making a new high at 69%, closed at 68%, 
compared with 66 last week; Pere Marquette 1st 4s, 1956, 
advanced 3% to 79%; Southern Pacific deb. 4%s, 1981, 
gained 214 points to close at 664. 

Utility bonds displayed a better tone, with high grades 
remaining firm and lower grades showing moderate strength. 
Utah Power & Light 5s, 1944, advanced 3% to 71; Alabama 
Power 5s, 1968, gained 2% to close at 74144; Georgia Power 
& Light 5s, 1978, at 57144 were up 2%; Central Illinois Pub- 
lic Service 4%4s, 1967, closed at 72, a gain of 6; Gulf States 
Utilities 4148, 1961, advanced 2 to 894%,; Tide Water Power 
5s, 1979, closed at 79 for an advance of 4% for the week. 
Holding company issues, which have declined in recent 
weeks, showed an inclination toward recovery also. 

Prices of industrial bonds generally were higher, and 
the volume of trading increased as January investment de- 
mand began to be felt. Steels were firm to strong, with 
Youngstown Sheet & Tube 5s among the more active issues, 


moving into new high ground at 96% for both the 1978 and 
the 1970 maturities. Rubber issues were also strong, U. 8. 
Rubber 5s, 1947, advancing 2 points to 92 to top the 1934 
high by % point. Oils were firm, Pure Oil 5%4s, 1937, ad- 
vancing % to 101, % point above the 1934 high. Among 
miscellaneous advances were a 414-point “ain by American 
Ice 5s, 1953, which closed at 7134, and a 21%4-point advance 
bv Pathe Exchange 7s, 1937, which sold at 102% on Friday. 
Weak features were A. P. W. Paper 6s, 1948, which dropped 
19% points to 45, and Cuban Cane Products 6s, 1950, which 
declined 5% to 14% points on heavy volume. 

A mixed trend was seen among foreign bonds. Those 
exhibiting strength included Japanese, Scandinavian and 
Pelgian issues. Losses of minor proportions occurred in 


many of the Argentine, Canadian and German issues. De- 
clines of 5 or more points for Brazilian bonds were due, 
according to reports, to renewed foreign exchange transfer 
difficulties. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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6.17 4.48 6.43 8.32 7.17 5.64 5.72 | 10.11 





* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


** Actual average price of 8 long-term Treasury issues. 
pase 2264. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 























Indications of Basiness Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 4 1935. 
There was a slight recession in business activity, but it 
was the narrowest post-holiday decline in many years. 
Production of many of the industries show a falling off 
because of inventory-taking and shut-downs for the holi- 
déys. Electric output fell off 7.7% during the week to the 
smallest total since September 1934, and the gain over last 
year’s figure was cut to 7.2%. Car loadings show a decline 
for the week, owing to the interruption of the Christmas 
holiday, and are also lower than the comparative number 
for 1933. On the other hand, steel operations were in- 
creased to 39.2% of capacity. This is the eleventh consecu- 
tive weekly increase, and they show a gain of 25% over 
the figure of a year ago. There was also an increase in the 
daily average production of crude oil, but it was below the 
Federal allowable. The output of lumber showed a seasonal 
decline, owing to holiday shut-downs. Automobile produc- 
tion increased 40% during the week to a rate nearly double 











that at this time last year. Montgomery Ward's December 
sales gain over 1933 was indicated larger than estimated 
from figures for first half of the month. Chain store sales. 
showed big gains in December, and the volume for the year 
was larger. Sears, Roebuck & Co. sales for the four weeks 
ended Dee. 31 totaled $39,080,640 against $34,482,615 in the 
same period last year, a gain of 13.3%. Sales for the 48 
weeks amounted to $316,510,142 against $268,903,072 in 
1933, a gain of 17.7%. Sales of Neisner Bros. for December 
were $2,865,664 against $2,533,006 in December last year. 
New building activity in Manhattan during 1934 doubled 
that of the previous year, according to records of the De- 
partment of Buildings. There was also an increase in altera- 
tion work. Total stocks of gasoline in the United States 
at the end of last week increased 1,838,000 barrels to 43,- 
969,000 barrels, according to the American Petroleum Insti- 
tute. Cotton showed little activity during the week, with 
traders awaiting the President’s message to Congress. Fluc- 
tuations kept within very narrow range. Foreign and 
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trade buying was the chief support. Grains were inactive, 
but recently showed more steadiness. Recently, commodi- 
ties were firmer, reflecting renewed commission house buy- 
ing and more favorable trade news. After a rather heavy 
snowfall, followed by heavy rains on New Year’s Day, the 
weather became clear and warmer, but to-day it was much 
colder here. Blizzards swirled through New England, and 
the mercury dropped below the zero mark in the northern 
part of the Middle West. Minnesota and North and South 
Dakota on the 3rd inst.reported severe dust storms and heavy 
srows, with a drop in the temperature of as much as 56 
degrees in 12 hours. A new cold record was established for 
Canada when it reached 73 degrees below at Great Bear 
Lake. On the 2nd inst. northern New Hampshire was 
blanketed in 18 to 20 inches of snow, and a blizzard was 
raging in northern New York. Maine had 14 inches of 
sLow on the Ist inst. On the 31st ult. a wide area of south- 
ern California, Arizona and northwest Mexico was shaken 
by an earthquake which did considerable damage. Northern 
Ceorgia on the Ist inst. also felt a slight quake. To-day it 
vas fair and cold here, with temperatures ranging from 13 to 
54 degrees. The forecast was for fair to-night and Satur- 
day Warmer Saturday. Overnight at Boston it was 8 
ts 46 degrees; Baltimore, 22 to 58: Pittsburgh, 16 to 48: 
Portland, Me., 4 to 26: Chicago, 8 to 36: Cincinnati. 14 to 
48; Cleveland, 0 to 42; Detroit, 6 to 36; Charleston, 44 to 62: 
Milwaukee, 4 to 34: Dallas, 32 to 56: Savannah, 44 to 70: 
Iansas City, 16 to 38; Springfield, Mo., 18 to 42: St. Louis. 
1€ to 44; Oklahoma City, 20 to 46: Denver, 30 to 50: Salt 
Iéke City, 24 to 42; Los Angeles, 54 to 72: San Francisco. 
44 to 58; Seattle, 44 to 50; Montreal 14 below to 8, and 
Winnipeg, 12 below to 6. 
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Moody’s Daily Index of Staple Commodity Prices Rises 
to Highest Level in Nearly Four Years 


Prices of the most important basic commodities have dis- 
played a rising tendency during the week. Moody’s Daily 
Index of Staple Commodity Prices advanced 3.6 points to 
158.0, the highest level since early in 1931. 

Nine of the fifteen commodities contained in the Index 
scored advances during the week, five were unchanged and 
one declined. The sole decline was, in a way, a nominal 
one, last week’s price for spot sugar under the 1934 quota 
being considerably higher than the new spot price, even 
though"the price for 1935 quota sugar was actually advanced 
during the week. A sharp rise in the price of hogs was 
responsible for half of the advance in the Index, with wheat, 
rubber, scrap, steel and hides also contributing heavily, 
while the gains in corn, silk, silver and cocoa were of moder- 
ate proportions. Copper, lead, cotton, wool tops and coffee 
were unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 





Fri., a Sy os dip 154.4|2 Weeks Ago, Dec. 21 151.3 
Sat., Dec. fT rs 154.9; Month Ago, Dec. 4. -_ .-___-_ 148.8 
Mon., Dec. 31-__.__..-....-156.2| Year Ago, bE See 127.0 
Ry O-  Ea dee oa ewe Holiday | 1933 High, /  /?e See 148.9 
Wed., Jan. , Ee: 156.2) Low, [Oe See 78.7 
ss MOM Be ded oe oS cae 156.7 1934 High, [= a 156.2 

-. Jan. 4--_- 158.0 Low, i 2a 126.0 
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Number of Freight Cars and Locomotives in Need of 
Repair on Dec. 1 

Class I railroads on Dee. 1 had 295,947 freight cars in 
need of repair, or 15.6% of the number on line, according 
to the Association of American Railroads, which further re- 
ported as follows: 

This was a decrease of 1,599 cars below the number in need of such 
repair on Nov. 1, at which time there were 297,564, or 15.6%. 
® Freight cars in need of heavy repairs on Dec. 1 totaled 232,102 cars, or 
12.2%, an increase of 1,806 cars compared with the number in need of such 
repairs on Nov. 1, while freight cars in need of light repairs totaled 63,845, 
or 3.4%, a decrease of 3,405 compared with Nov. 1. 
» Locomotives in need of classified repairs on Dec. 1 totaled 10,718, or 
22.7% of the number on line. This was an increase of 42 compared with 


the’number infneed{of such repairs on Nov. 1, at which time there were 
10,676, or 22.5%. 


Class "I railroads on Dec. 1 had 5,035 serviceable locomotives in storage 
compared with 4,737 on Nov. 1. 
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Loadings of Major Railroads Show Decline During 
Holiday Week 


The first 16 major railroads to report for the week ended 
Dec. 29 1934 loaded a total of 186,308 cars of revenue 
freight on their own lines, compared with 245,891 cars in 
the preceding week and 196,132 cars in the seven days 
ended Dee. 30 1933. 

During the same periods these roads received from con- 
nections a total of 120,129 cars of revenue freight in the 
week ended Dec. 29 1934 as against 153,653 cars for the 
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week ended Dec. 22, and 114,644 cars in the seven days 
ended Dec. 30 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines Rec'd from Connections 
Week Ended— Week Ended— 
Dec. 29;Dec. 22,Dec. 30|Dec. 29,Dec. 22)Dec. 30 
1934 1934 1933 1934 1934 1933 

Atch. Top. & Santa Fe Ry------ 13,855| 16,487) 13,372) 3,410) 4,282) 3,166 
Chesapeake & Ohio Ry-__-_------ 14,635) 21,265) 15,373) 4,573) 5,703) 4,645 
Chicago Burl. & Quincy RR-_-_--| 11,151} 13,411] 11,763) 4,793) 5,909) 4,351 
Chic. Milw. St. Paul & Pac. Ry--| 12,233) 15,902] 13,332) 5,445) 6,403) 4,420 
y Chicago & North Western Ry-_-| 9,568) 12,433] 9,724) 6,654) 8,698) 6,179 
Ce Cees BAG bce ccccccdec- 1,734) 2,619) 1,549) 1,179) 1,498) 1,178 
Internat. Great Northern RR.-..| 1,470) 1,769) 1,879) 1,472) 1,865) 1,253 
Missouri-Kansas-Texas RR--.... 3,068} 4,017} 3,565) 1,862) 2,328) 2,002 
Missouri Pacific RR........... 9,964) 12,434) 10,513) 5,280) 6,660) 5,197 
New York Central Lines___.-.-- 31,139| 37,957| 33,302) 42,631) 56,509) 41,059 
N. Y. Chic. & St. Louis Ry.-..-- 2,998} 3,768) 3,092) 6,476) 8,431| 6,017 
Norfolk & Western Ry. _-_-.----- 11,409] 16,054} 12,302] 2,681) 2,997) 2,470 
Pennsylvania RR-..........--.-- 41,153) 58,872) 44,715) 24,302) 30,478) 24,153 
Pere Marquette Ry-.-..------- 3,894) 4,606) 3,382) 3,520) 4,571) 3,369 

Southern Pacifie Lines - -------- 14,194) 19,654) 14,281 x x x 
Wi € . ees oe 3,843} 4,643) 3,987) 5,851] 7,321] 5,185 
i eT Tee 186, 308'245,891(196,132/120,129'153,653!114,644 




















x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


y Excluding ore. 





Weeks Ended— 




















Dec. 29 1934 Dec. 22 1934 Dec. 30 1933 
Chicago Rock Island & Pacifie Ry. x15,550 19,460 16,491 
Illinois Central System -_-_...-.-.-- 20,307 25,840 22,535 
St. Louis-San Francisco Ry~------ 8,677 11,357 9,338 
ye eee ee ee 44,534 56,657 48 ,364 
x Estimated. 


The Association of American Railroads in reviewing the 
week ended Dec. 22 reported as follows: 


Loading of revenue freight for the week ended Dec. 22 totaled 547,895 
cars. This was a decrease of 32,040 cars, below the preceding week, but 
increases of 16,431 cars above the corresponding week in 1933, and 53,385 
cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Dec. 22 totaled 188,003 
cars, a decrease of 8,810 cars below the preceding week but increases of 
3,787 cars above the corresponding week in 1933, and 49,472 cars above the 
corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 151,616 cars, 
a decrease of 3,333 cars below the preceding week this year, 4,006 cars below 
the corresponding week in 1933 and 2,674 cars below the same week in 1932. 

Coal loading amounted to 138,395 cars, a decrease of 9,512 cars below 
the preceding week, but an increase of 14,885 cars above the corresponding 
week in 1933. It was, however, a decrease of 2,505 cars below the same 
week in 1932. 

Grain and grain products loading totaled 24,850 cars, a decrease of 
5,383 cars below the preceding week, but an increase of 338 cars above the 
corresponding week in 1933. It was, however, a decrease of 518 cars below 
the same week in 1932. In the Western districts alone, grain and grain 
products loading for the week ended Dec. 22 totaled 15,442 cars, a decrease 
of 163 cars below the same week in 1933. 

Live stock loading amounted to 15,565 cars, a decrease of 2,999 cars 
below the preceding week, but increases of 617 cars above the same week in 
1933 and 1,333 cars above the same week in 1932. 

In the Western districts alone, loading of live stock for the week ended 
Dec. 22 totaled 11,820 cars, an increase of 546 cars above the same week 
in 1933. 

Forest products loading totaled 19,895 cars, a decrease of 830 cars below 
the preceding week, but increases of 1,752 cars above the same week in 
1933, and 7,239 cars above the same week in 1932. 

Ore loading amounted to 3,282 cars, an increase of 193 cars above the 
preceding week, but a decrease of 458 cars below the corresponding week in 
1933. It was, however, an increase of 1,379 cars above the corresponding 
week in 1932. 

Coke loading amounted to 6,289 cars, a decrease of 1,366 cars below the 
preceding week, 484 cars below the same week in 1933 and 341 cars below 
the same week in 1932. 

All districts except the Allegheny and Centralwestern, reported increases 
for the week of Dec. 22 above the same week last year. All districts 
reported increases compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous years 
follows: 





























1934 1933 1932 

Four wecks in January - - - 2,177,562 1,924,208 2,266,771 
Four wecks in February - - 2,308 ,869 1,970,566 2,243,221 
Five weeks in March----- 3,059,217 2,354,521 2,825,798 
Four weeks in April__---. 2,334,831 2,025,564 2,229,173 
Four weeks in May------ 2,441,653 2,143,194 2,088 ,088 
Five weeks in June_-_---- 3,078,199 2,925,247 2,454,769 
Four weeks in July ------ 2,346,297 2,498,390 1,932,704 
Four weeks in August -_ --- 2,419,908 2,531,141 2,064,798 
Five weeks in September 3,142,263 3,240,849 2,867,370 
Four weeks in October - _- 2,531,489 2,632,481 2,534,048 
Four weeks in November. 2,353,227 2,385,655 2,189,930 
Week ended Dec. 1_-_-_-_-- 488,118 499,496 547,095 
Week ended Dec. 8___-.-_-. 551,011 541,992 520,607 
Week ended Dec. 15__-_-- 579,935 559,419 515,769 
Week ended Dec. 22___-- 547,895 531,464 494,510 

cS ga yee 30,360,474 28,765,287 27,774,651 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Dec. 22 1934. During this period a total of 85 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 


increases were the Southern Pacifie (Pacific Lines), the 
Chesapeake & Ohio RR., the Norfolk & Western RR., the 
Missouri Pacific RR., the Louisville & Nashville RR., the 
Southern System, the Illinois Central System, the Chicago 
Milwaukee St. Paul & Pacific RR., the Baltimore & Ohio 
RR., and the Reading Co. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 22 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoca 
Ratiroads Fretght Loaded from Connecttons Ratlroads Fretght Loaded from Connections © 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— *; Alabama Tennessee & Northern 204 197 169 130 = 
Bangor & Aroostook.......... 1,619 1,545 1,271 231 210 Atlanta Birmingham & Coast... 641 527 por cor 
Boston & Albany..........-.. 2,664 3,194 2,746 4,584 4,505 Atl. & W. P.—W. RR. of Ala. 580 502 1,01 1.984 
Boston & Maine............- 7,384 7,266 7,023 10,004 9,269 Central of Georgia 2,936 2,546 2,329 “s08 
Central Vermont............. 866 1,003 522 1,498 1,951 Columbus & Greenville* 197 159 296 
Maine Central............... 2,896 2,630 2,321 ,506 2,292 Florida East 783 757 719 488 
N. Y. N. H. & Hartford____.. 9,594 9,826 9,388 11,436 11,027 || Georgia........... 587 559 1,211 997 
SDS lapa ieee egies 545 45 473 G & Florida 343 238 353 326 

Gulf Mobile & Northern 1,204 979 732 590 

, | oy eae 25,568 25,923 23,744 31,248 30,184 Illinois Central System 15,970 17,325 8,332 6,955 

Louisville & Nashville 14,520 15,736 3,396 3,192 

Group B— Macon Dublin & Savannah. -- 104 111 396 339 
Delaware & Hudson_.....-..-.-. 5,098 6,102 6,180 5,461 6,078 Mississippi Central* 144 99 220 177 
Delaware Lackawanna & West. 7,659 8,444 ,284 5,835 5,317 Mobile & Ohio 1,609 1,504 1,307 1,090 
a 11,412 11,755 10,787 12,905 1,909 Nashville Chattanooga & St. L. ,348 2,143 1,985 1,795 1,750 
Lehigh & Hudson River....... p= , ae , 4 a a Tennessee Central............ 339 302 347 614 524 

1,378 ® ’ 
Lenioh 4 hese mera 7,761 8.140 8,096 6.265 5,965 Wei dutistdvescsensouede 47,075 | 42,260 | 43,543 | 23,481 | 20,201 
OER 1,760 54 1,615 2 
wen yak pear aaigs 17,437 | 17,610 | 16,492 | 27,295 | 24,984 Grand total Southern District..} 82,799 | 76,500 | 75,065 | 49,560 | 43,504 
New York Ontario & Western... 2,123 1,998 2,184 1,816 2,108 = 
Pitteburgh & Shawmut.._.._-- 358 447 466 17 30 Northwestern District— 
Pittsburgh Shawmut & North... 314 374 299 198 207 Belt Ry. of Chicago.........- 667 591 443 1,546 1,362 
Chicago & North Western... -..-. 12,433 12,115 10,985 8,698 7,668 
‘TUGEEs neebucussetensaceonn 55,453 57,830 56,199 62,610 59,212 Chicago Great Western. ...... 1,940 2,181 1,958 2,497 1,962 
Chicago Milw. 8t. P. & Pacific.| 15,902 15,510 15,023 6,403 5,193 

Group C— Chicago St. P. Minn. & Omaha 3,346 3,289 2,877 2,503 2,023 
eee 524 465 365 952 846 Duluth Missabe & Northern... 416 529 361 70 131 
Chicago Indianapolis & Louisv 1,288 1,233 1,331 1,617 1,368 Duluth South Shore & Atlantic 417 482 420 296 338 
2 eo ef Ue 7,093 7,005 7,172 11,139 9,759 Elgin Joliet & Eastern......-_- 3,896 3,791 2,309 4,241 3,756 
Central Indiana*_._.........- 24 29 15 39 59 Ft. Dodge Des Moines & South 2 23 201 123 109 
Detroit & Mackinac.......... 194 179 178 72 77 6,627 6,822 2,458 1,565 
Devt Soncece emime--| oes | sant] oie) tas] “bv | ae] fas] 
Detroit Toledo & Ironton..... 09 ’ ’ ° 
come ives Western 3,190 2,153 2,322 6,577 5,934 1,538 1,489 1,402 1,225 
Michigan Central........ 6,435 4,512 4,759 9,183 8,126 3,707 3,806 2,002 1,571 

pseebeOnneenes “ 3,556 3,835 ’ 175 7 br hey 7,730 a“ ae 

N. Y. Chicago & St. Louis.... 3,768 3,391 3,078 8,431 ’ a 
Pere M an sempeiga 4,606 rye ear bert byt 4 826 599 870 668 

Pittsburgh & Lake Erie.._.... 4,140 4,47 2,719 ,160 ’ 
Pittsburgh & West Virginia... .-_ 1,051 951 1,000 686 59,566 55,462 35,809 29,688 
_ (i Misewswwwe 4,643 4,631 be cans pty ~~ Stain 
Sobaeedl 3,218 J r 62 J Centra! Western District— 

ee & Say See Atch. Top. & Santa Fe System.| 16,487} 16,881 | 15,733 | 4,282] 3,714 
PEs éhGndassdeeenee 46,109 41,556 38,405 62,526 54,902 PS eee aa 2,413 2,277 2,451 1,843 1,428 
Bingham & Garfield.._....... 211 167 219 33 29 
Grand total Eastern District._.| 127,130 | 125,309 | 118,348 | 156,384 | 144,298 Chicago Burlington & Quincy. 13,411 14,037 12,142 5,909 5,129 
Chicago & Illinois Midland... . 1,666 1,717 a 750 676 
Chicago Rock Island & Pacific. 9,566 9,681 9,417 6,227 5,318 

Allegheny District— Chicago & Eastern Illinois... ,800 2,862 2,626 1,888 1,499 
Akron Canton & Youngstown _. 395 a 688 623 Colorado & Southern. ......_. 897 1,476 957 762 826 
Baltimore & Obio............ 24,696 24,513 22,590 12,899 11,407 Denver & Rio Grande Western 3,365 3,010 3,118 1,695 1,650 
Bessemer & Lake Erie_........ 1,298 1,039 666 999 1,179 Denver & Sait Lake.......... 493 299 305 3 rf 
Buffalo Creek & Gauley....... 246 260 211 7 5 Fort Worth & Denver City.... 1,085 1,115 816 810 853 
Central RR. of New Jersey.... 4,915 5,405 5,586 10,505 10,067 Illinols Terminal]. ............ 1,920 1,807 a 1,029 991 
Guubertend & Foumapivenia.. 303 o| 277 27 is || Secma denne Opes 7. “7| 138| 02] 30] 768 
Cumberland & Ivania.._ 363 359 7 27 15 n eet 
Ligonier Valley.............. 159 211 281 17 18 Southern Pacific (Pacific)... _- 13,244 12,104 9,274 3,177 2,796 
Long Island ................. 768 857 880 3,023 2,578 St. Joseph & Grand Island._-.-_. 197 320 224 213 306 
b Penn.-Reading Seashore Lines 1,006 1,036 963 990 1,416 Toledo Peoria & Western.._... 253 348 242 770 762 
Pennsylvania System......._- 50,872 51,546 47,856 30,478 29,306 Union Pacific System_........ 10,793 12,582 10,154 6,093 5,394 

SSeS 12,982 11,789 11,698 14,368 14,118 | Seri eg 525 512 1,104 6 10 
Union (Pittsburgh) -.......... 4,034 5,535 3,030 851 916 Western Pacific. -............ 1,532 1,370 827 1,059 1,109 
West Virginia Northern....... 84 98 89 1 0 
Western Maryland........... 3,333 3,062 2,757 5,941 4,764 We ébdvdenddussanbateue 81,316 83,114 70,011 36,765 32,810 
Pitdcsiecniwsesebakada 105,684 | 106,110 96,886 80,856 76,462 
Southwestern District— 
Alton & Southern... --......... 123 114 89 3,222 2,779 

Pocahontas District— Burlington-Rock Island....... 118 116 113 298 362 
Chesa @ & Ohio..........- 21,265 18,505 19,511 5,703 5,397 Fort Smith & Western........ 230 207 166 153 162 
Norfolk & Western._........- 16, 14,489 15,121 2,997 2,712 Gulf Coast Lines............- 2,619 1,838 2,077 1,498 1,265 
Norfolk & Portsmouth Belt Line 715 548 1,089 1,106 International-Great Northern... 1,769 2,165 1,690 1,865 1,577 
Webs ekidesccacsscnnden 3,556 3,273 3,253 494 kiahoma & Gulf... -_- 125 198 241 819 671 

Kansas City Southern._...... 1,401 1,445 1,211 1,422 1,134 

ek uniuicusdelewbe akdeawe 41,662 36,982 38,433 10,283 9,599 & Arkansas._....... 1,046 1,048 785 624 554 

Louisiana Arkansas & Texas... 129 103 a 191 218 
Southern District— Litchfield & Madison._....... 415 421 365 658 734 
oup A— Midland Valley .............. 649 519 655 167 168 
Atlantic Coast Line_......... 8,448 7,776 6,174 4,407 3,948 Missouri & North Arkansas_.._ 68 78 46 177 228 
| BSE ae: 1,055 1,411 1,120 Missouri-Kansas-Texas Lines. -_ 4,017 4,251 3,893 2,328 2,408 
285 692 || Missouri Pacific.............. 

Sr os din acnieganied 121 ale tb cinneeial 37 45 39 8 
Gainesville Midland. ......... 42 41 44 84 57 Acme & Pacific....... 72 135 89 123 112 
Norfolk Southern. ........... 1,003 1,165 1,205 1,063 995 St. Louis-San Francisco... . 6,805 6,820 6,527 3,017 2,823 
Piedmont & Northern....___- 442 405 416 734 674 St. Louis Southwestern _...... 1,749 1,738 1,721 1,415 1,266 
Richmond Fred. & Potomac... 308 263 254 2,813 2,450 Texas & New Orleans. __..._.- 6,410 5,480 4,699 2,049 1,738 
Southern Air Line__......____ 7,161 6,776 5,548 3,249 3,104 Texas’& Pacific. ............. 4,135 3,705 3,136 2,909 2,799 
Southern System___.........- 16,684 16,221 16,286 10,717 9,546 Terminal RR. of St. Louis. --.-.- 1,482 1,205 1,286 13,811 13,247 
Winston-Salem Southbound - - - 1 118 134 60 518 Weatherford M. W. & N. W.. 31 26 18 2 33 
Total. -........-.------.-.- 35,724 | 34,240 | 31,522 | 26,079 | 23,303 Ts inctinineniniieicntnics 45,8641 43,883 | 40,3051 43,455! 40,458 
* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 

part of Pennsylvania RR . and Atlantic City RR.. formerly part of Reading Co 





















Freight Cars and Locomotives on Order Continue to 
Exceed 1933 Figures 

Class I railroads of the United States on Dec. 1 had 1,771 
new freight cars on order, according to reports received by 
the Association of American Railroads and made public 
Dec. 29. On the same day last year, 125 new freight cars 
were on order and on the same date two years ago, there 
were 2,398. The Association further reported: 

The railroads on Dec. 1 this year also had 23 new steam locomotives and 
95 new electric locomotives on order. New steam locomotives on order 
on Dec. 1 1933, totaled one, and on the same date in 1932, there were 
three. No figures are available to show the number of new electric loco- 
motives on order in previous years. 

In the first 11 months of 1934, the railroads installed 22,951 new freight 
cars. In the same period last year, 1,874 new cars were placed in service 
and for the same period two years ago, the total number installed was 2,951. 

Forty new steam locomotives and 26 new electric locomotives were Placed 
in service in the first 11 months this year. The railroads in the first 11 
months of 1933 installed only one new steam locomotive and 37 in the 
correspoinding period in 1932. 


Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 
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Estimate of Freight Carloadings in First Quarter of 


1935 Shows Increase of 0.6 of 1% Over Same Quarter 
of 1934 


Freight carloadings in the first quarter of 1935 are ex- 
pected to be about 0.6 of 1% above actual loadings in the 


yesterday (Jan. 4). 


the corresponding period last year, 


nounced: 


Six of the 13 Shippers’ Regional Advisory boards estimate an increase 
in the loadings for the first quarter of 1935 compared with the same period 


in 1934 while seven estimate a decrease. 


The tabulation below shows the total loading for each district for the 
first quarter of 1934, the estimate loadings for the first quarter of 1935, and 


the percentage of increase or decrease. 


same quarter in 1934, according to estimates recently com- 
piled by the 13 Shippers’ Regional boards and made public 

On the basis of these estimates, it was 
stated, freight car loadings of the 29 principal commodities 
will be 4,528,744 cars in the first quarter of 1935, compared 
with 4,500,200 actual loadings for the same commodities in 


It was 














further an- 











Per Cent 

Shippers’ Advisory Actual Estimated Increase (+) 

Boards Loadings Load'ngs or 

1934 1935 Decrease (—) 
BN RE On ar ee ee 706,750 741,439 +4.9 
PC. i6 ccseudctiéuchoanes 149,504 157,168 +65.1 
Pacific Northwest... .............- 118,760 128,088 +7.9 
ING os woh ad 6ncdcuneacsonnne 451,898 468 ,547 +3.7 
I a cin nikatetnece eee ee 284,922 290,132 +18 
OS ane 245,066 276,517 +12.8 
PE OE eee ee 591,962 573,040 —3.2 
SEE 191,720 175,243 —8.6 
Ee an in creas tare mine iewaeaes 125,747 114,540 —8.9 
EE a ae 142,967 122,456 —14.3 
Trans-Missouir-Kansas-_-_.._......-- 249,655 245,599 —1.6 
DE haweddebdedscnncsennnwe 660,670 659,678 —0.2 

SR ES eee 580,579 576,297 —0.7 ” 
(0 ee 4,500,200 4,528,744 +0.6 
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Of the 29 commodities covered in the forecast, it is estimated that 19 
will show an increase; and 10 a decrease, in the first quarter in 1935. 

The 19 for which an increase is estimated are: Flour, meal and other mill 
Products; citrus fruits; other fresh fruits; coal and coke; ore and concentrates; 
gravel, sand and stone; salt; lumber and forest products; sugar, syrup and 
molasses; iron and steel; machinery and boilers; cement; brick and clay 
Products; lime and plaster; agricultural implements and vehicles other than 
automobiles; automobiles, trucks and parts; fertilizers, all kinds; paper, 
Paperboard and prepared roofing and chemicals and esplosives.. 

The 10 for which a reduction is estimated are: All grain; hay, straw and 
alfalfa; cotton; cotton seed and products, except oil; potatoes; other fresh 
vegetables; livestock; poultry and dairy products; petroleum and petroleum 
Products, and canned goods, which includes all canned food products. 

Of the commodities for which increases are estimated in the first quarter 
of 1935 compared with the same period last year, those showing the largest 
Percentage of increase are: Automobiles, trucks and parts, 21.8%; agri- 
cultural implements and vehicles other than automobiles, 20.6%; machinery 
and boilers, 12.8%; lumber and forest products, 12.4%; lime and plaster, 
7.7%; cement, 7.1%; fertilizers of all kinds, 7.1%, and fresh fruits other 
than citrus fruits, 7.9%. 

The estimated carloadings for the first quarter of 1935 together with 
actual carloadings for the same period in 1934 and the percentage of increase 
or decrease for each of the 29 commodities included in the forecast of the 
Shippers’ Regional Advisory boards follow: 




















Estimated 
Actual Estimated Per Cent 
Commodity Carloadings | Carloadings |Increase(+-) 
1934 1935 or 
Decrease (—) 
OEE, Bk ctancansoneusimaddpenoeees 188,583 154,309 —18.2 
Flour, meal and other mill products... 176,893 178,777 +1.1 
HERP, GEPAW ORG GAMA . 6 cccsccccceccs 43,319 38,872 —10.3 
Tht e COE ETC hn seaee 38,639 37,119 —3.9 
Cotton seed and products, except oil__-_- 19,600 16,994 —13.3 
NS kai kintancidm tds anceps aie nine 31,293 33,135 +5.9 
Ge SE UN danadendencssesacnta 31,536 34,016 +7.9 
thi nmin a ane paw awete 61,686 532 —8.4 
Other fresh vegetabies_...........-.--. ,690 59,951 —10.1 
Se tktnintenbenadandckaasacase 193,027 164,366 —14.8 
Poultry and dairy products__........--. 30,986 28,551 —7.9 
2 fee ee eee 1,967,533 1,976,764 +0.5 
Ores and concentrates___........-.---. 7,621 .69 +6.5 
Gravel, sand and stone__..........--.-- 151,818 158,052 +4.1 
Dt Attn R biti hinanntutnnwes 24,775 5, +3.1 
Lumber and forest products___.......--. 287 ,434 323,098 +12.4 
Petroleum and petroleum products-.---.- 443,224 438,496 —1.1 
Sugar, syrup and molasses___...._.-.--- 3,999 34,337 +1.0 
EE Geib bntkin keditnbwwcamesnes 213,306 225,139 +5.5 
Machinery and Boilers. -_.........-..- 18,163 ,480 +12.8 
GMb sted enitacnebebs ce we 47,092 50,432 +7.1 
Brick and clay products. ..........---- 42,263 44,233 +4.7 
pe eae ee eee 19,005 20,467 +7.7 
Agricultural implements and vehicles, 
other than automobiles___........-.-- 9,945 11,989 +20.6 
Automobiles, trucks and parts_..._.---- 123,075 149,943 +21.8 
Fertilizers, all kinds_........._.---.-- 73.351 78,538 +7.1 
Paper, paperboard and prepared roofing- 61,311 64,209 +4.7 
Chemicals and explosives __.......-.---- 18,469 19,516 +5.7 
Canned goods—aAll canned food products 
(includes catsup, jams, jellies, olives, 
pickles, preserves, &c.)......-.----.-- 35,564 34,199 —3.8 
Ee ee ae ee 4,500,200 4,528,744 +0.6 








Monthly Report of Railroad Credit Corp.—13th 
Liquidating Distribution of $735,993 Made Dec. 31 

The Railroad Credit Cerp., according to report as to its 
financial condition filed yesterday (Jan. 4) with the Inter- 
state Commerce Commission, has, through liquidating 
distributions since termination of its lending period on June 1 
1933, returned $20,627,178 or 28% of the net emergency 
freight revenues collected by it. Of this amount, $9,097,729 
has been in cash and $11,529,449 in credits on obligations 
due the Corporation. The following is also from an an- 
nouncement issued by the Corporation: 

Of the 13 liquidating distributions made by the Railroad Credit Corp., 
9 distributions amounting to $13,201,185, or 18% of the net fund, were 
made in the calendar year of 1934, the last one having been made on Dec. 31 
in the amount of $735,993 or 1%. 

Payments to the Corporation in December consisted of $284,208 in re- 
duction of loans, $105,052 for interest, $3,592 dividends on investments, 


$27.197 from a carrier now in receivership in settlement of a prior emergency 
revenue balance, and $41 from miscellaneous sources, a total of $420,090. 


The Corporation’s report as of Dec. 31 follows: 


REPORT TO INTERSTATE COMMERCE COMMISSION AND 
PARTICIPATING CARRIERS AS OF DEC. 31 1934 
Assets— 


Investment in affiliated companies (loans outstanding)-_......... 
Ce I an oe ccc arenarabasecoreteoaccuadncnscenss 
Cash (reserved for tax refunds, $27,748.06)......-.-.-.-.------ 
gg RR SE aS SR ea ee eae 
Special deposits (reserve for tax refunds)-.........-.-.-.--.-.-- 
Miscellaneous accounts receivable (due from contributing carriers) 
pg EEE F_. S eeee 
Ci cienicdeecenedaséeseredbencensecaseaueses 


$55,520,879 .73 


Non-negotiable debt to affiliated companies-_............--.-.-- *$52,964,344.33 


ne eieebcisesaeneniahen ere 2,555,335.40 
ee ae tS. awebinenbednedenaeoute 1,200.00 
NN. s ccndes Woidw dnd Reerdddeneeeecdasesbsaseisedouseeeda $55,520,879.73 





* Emergency revenues to Dec. 31 1934___....--..-.-.---------- $75,422,410.62 


Dae Tees ar OO... csc owcnensecccecees $1,790,190.28 
TN See eee 20,627,177 .82 
Fund share assigned to Railroad Credit Corp. 40,698.19 22,458,066.29 





$52,964,344.33 
Correct: ARTHUR B. CHAPIN, Treasurer. 
Approved: E. R. WOODSON, Comptroller. 
Washington, D. C., Jan. 2 1935. 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Up Sharply During Week of Dec. 31— 
Average for December also Higher 

With the sharpest rise since last August, the ‘“‘Annalist’’ 

Weekly Index of Wholesale Commodity Prices advanced to 
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In noting this, 


120.0 on Dec. 31, from 118.0 Dee. 24. 
the ‘‘Annalist’”’ said: 

Very sharp advances in hog and steer prices accounted for the bulk of 
the increase; the farm products index accordingly rose to a new high since 


September 1930, overtopping the highs of last August and September by 
more than 2 points. 


The December average, reflecting the advances in the last two weeks, 
rose sharply to 118.0 from 116.4 in November; except for September, when 
it touched 120.3, it is now the highest since November 1930. 


THE “ANNALIST” WEEKLY INDEX “se WHOLESALE COMMODITY 
PRICE 
Unadjusted for seasonal variation (1933==100) 




















Dec. 31 1934 | Dec. 24 1934 | Jan. 2 1934 

FEE pee teshctia, 114.5 111.0 85.6 
PE PD bacdnavdaccngeuasaan 120.8 117.9 101.5 
ro eee ee *108.0 a107.7 119.0 
PE Mata dkbabeseasctéaionnmd te 161.7 161.7 157.0 
PO aa 109.7 109.7 105.3 
ST I a none cocenancsnee 112.1 112.1 112.0 
CE ts... ccbddokadasheenowee 99.1 99.1 99.0 
POU dndebsncacnncwabkactwe 79.5 78.9 84.8 

ee iia nhc eleine 120.0 118.0 104.2 
b All commodities on old dollar basis __ 71.2 70.1 65.6 





* Preliminary. a Revised. 
iand, Holland and Belgium. 


THE “ANNALIST” MONTHLY etn OF WHOLESALE COMMODITY 
PRICES 


b Based on exchange quotations for France, Switzer- 


Monthly averages of weekly figures—-Unadjusted for seasonal variation (1913100) 























Dec. 1934 Nov. 1934 Dec. 1933 
ee a owas nee ab ee oe 110.6 a106.5 84.2 
Ra ae 118.5 118.3 100.4 
rp... re ee *107.7 107.0 117.6 
Pe caushkbisss ivabheuweswiwdnee 161.7 161.8 157.0 
a eee oo Sas at maine 109.7 109.6 105.4 
Building materials__..............- 112.1 112.5 111.9 
ae 99.1 99.0 98.5 
Po hin gad oc wccwcdacecend 78.5 77.9 84.5 
All commodities. ..........-.._-- 118.0 116.4 103.3 
b All commodities on old doliar basis __ 70.1 69.3 65.8 
* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Production of Electricity During November Gains 5% 
Over Corresponding Month of 1933 


The Geological Survey, Department of the anterior, in its 
monthly electrical report discloses that the production of 
electricity for public use in the United States during the 
month of November amounted to 7,602,356,000 kilowatt- 
hours. This is an increase of 5% when compared with 
7,243 ,360,000 kwh. produced in November 1933. For the 
month of October 1934 output totaled 7,828,310,000 kwh. 

Of the November 1934 output a total of 2,936,941,000 
kwh. was produced by water power and 4,665,415,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBI.IC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 


























Changes in Output 

Diviston Total by Water Power and Fuel from Previous Year 

September October November |Oct. 1934,No0v.1934 
New England-_-_-_--- 477,172,000} 549,388,000) 551,272,000) —2% +2% 
Middle Atlantic_ --_|1,906,C83,000|2,123,119,000|2,068,909,000} +5% +2% 
East North Central _ |] ,638,988,000|1,779.040,000/1,717,722,000} +6% +4% 
West North Central_| 453,658,000} 480,937,000) 496,644,000) +5% | +12% 
South Atiantic._._- 745,114,000} 867,945,000] 832,822,000; +5% +7% 
East South Centrai_| 296,099,000} 341,484,000) 355,910,000) +9% | +18% 
West South Central_| 400,922,000} 391,561,000} 375,212,000] +4% +7% 
Mountain.......-.. 229,627,000} 256,612,000) 256,241,000} +1% +6% 
Ne ac odie ec 1,058 ,094,000/1,038,224,000| 947,624,000} +6% +4% 
Total for U. 8__-_-_|7,205,757,00017 ,828 ,310,00017,602,356,000| +5% +5% 








The average daily production of electricity for public use in the United 
States in November was 253,400,000 kwh., an increase of 1% from the 
average daily production in October. This is about the normal increase 
from October to November. 

The average daily production of electricity by the use of water power in 
November was 13% larger than in October and 17% larger than in Novem- 
ber a year ago. 

The average daily output by the use of fuels in November was 6% less 
than in October. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Produced by 
1923 1934 Water Power 
1934 1933a Over Over — 
1932 1933 1934 1933 
Kilowatt Hours| Ktlowat Hours 
January _..-.| 7,631,497,000] 6,964,516,000} c8% 10% 39% 43% 
February .._| 7,049,492,000] 6,296,807,000) cb7% 12% 33% 42% 
March...... 7,716,891,000| 6,687,462,000}| c9% 15% 40% 45% 
oko 7,442,806,000| 6,478,090.000| c5% 15% 47% 48% 
May-.-_.--.-.| 7,682,509,000] 7,012,584,000 5% 10% 42% 49% 
GE koseae 7,471,875,000| 7,242,095, 10% 3% 36% 42% 
po eee 7,604,926,000| 7,490,718,000} 14% 1% 34% 38% 
August..... 7,709,611,000| 7,687,990,000| 14% 0% 32% 38% 
September __| 7,205,757,000| 7,349,509,000 9% c2% 33% 40% 
October _-...| 7,828,310,000| 7,478,854,000 6% 5% 34% 35% 
November ._| 7,602,356,000| 7,243,360,000 4% 5% 39% 35% 
i ee ee eee 7,469,747 ,000 4% are ie cows 37% 
0 OE, wel pee ee 85,401,732,000! 2.7% os eS 41% 
a Revised. b Based on average daily production. c Decrease. 


Coal Stocks and Consumption 
The total stocks of coal at electric power utility plants continued to in- 


crease in November. On Dec. 1 1934, there were 6,929,431 net tons on 
hand, an increase of 0.2% over the 6,916,535 tons in reserve on Nov. 1. 
The stocks of anthracite rose from 1,285,484 tons on Nov. 1 to 1,305,453 
tons on Dec. 1, an increase of 1.6%; however, bituminous coal stocks de- 
creased slightly, standing at 5,631,051 tons on Nov. 1 and 5,623,978 tons 
on Dec. 1, a decrease of 0.1%. 
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Consumption of coal by the electric power utilities decreased in November. 
The total coal used in November was 2,697,688 net tons, and in October, 
2,912,621 tons. This is a decrease of 4.3% in the daily rate of consumption. 
There were 2,558,767 tons of bituminous coal used in November, a decrease 
of 4.3% in the daily rate from the 2,761,485 tons used in October and 
138,921 tons of anthracite consumed in November which, on a daily basis, 
is 5.0% less than the 151,136 tons consumed in October. At the current 
rate of consumption, there were 282 days supply of anthracite on hand and 
enough bituminous coal] for 66 days’ requirements on Dec. 1 1934. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
plants represent about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the ‘‘Electrical World”’ 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
Plants which do not submit reports is estimated; therefore, the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

{The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports. | 


<a 
> 





National Fertilizer Association Reports Sharp Advance 
= ‘oa Commodity Prices During Week of 
ec. 


There was a sharp advance in the general level of whole- 
sale commodity prices in the week ended Dec. 29, according 
to the index of The National Fertilizer Association. The 
index for the latest week was 76.3 compared with 75.4 in 
the week preceding. The rise which occurred last week was 
not sufficient, however, to carry the index to the year’s 
high which was 76.6 in the week of Sept. 22. The index in 
the final week of 1933 was 68.4. (The three-year average 
1926-1928 equals 100.) Under date of Dee. 31 the Associa- 
tion further announced: 


Seven of the 14 groups of the index advanced last week while only one 
declined. The most substantial increase was in the grains, feeds and 
livestock group, with the index for this group advancing to 82.0 from 77.G 
in the preceding week. The increase in livestock prices was due, to a large 
extent, to the extremely cold weather which prevailed during the week and 
to the Christmas holiday, these factors tending to limit shipments to market 
and resulting in a mark-up of prices. The other groups which advanced 
last week were foods, fuel, including petroleum and its products, miscel- 
laneous commodities, fats and oils, chemicals and drugs, and fertilizer 
materials. The textiles group was the only one that declined. The groups 
which showed the largest net gain during the last year were grains, feeds 
and livestock, and fats and oils. The only group which declined was 
building materials. 

Prices of 29 individual commodities moved up last week while 13 declined 
in price; in the week ending Dec. 22, there were 20 advances and 23 declines. 
The grains, feeds and livestock group led in the number of advances with 
11 commodities in this group rising in price. Seven commodities in the 
foods group increased. Commodities which increased last week included 
corn, wheat, oats, hay, cattle, hogs, sheep, lambs, eggs, tankage, kerosene, 
and leather. Declines were registered by wool, potatoes, apples, barley, 
tin, and rubber. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Dec. 29} ceding | Month Year 
Total Index 1934 Week Ago Ago 
23.2 eee ae 75.1 74.6 77.9 69.7 
16.0 (| eS aera 69.9 69.7 70.2 68.4 
12.8 Grains, feeds and livestock __ 82.0 77.0 75.4 48.8 
10.1 PO Gevicimactadnchase 69.4 69.5 69.6 66.8 
8.5 Miscellaneous commodities..| 69.8 69.0 68.2 67.1 
6.7 yr Ee 88.4 88.4 88.4 84.9 
6.6 Building materials___._____- 78.8 78.8 79.2 79.0 
6.2 Uitvdwnitacbebsnnacon 81.9 81.9 81.6 79.2 
4.0 House-furnishing goods... . - 85.5 85.5 85.9 85.2 
3.8 “tf =e 71.6 69.7 66.5 42.3 
1.0 Chemicals and drugs_.____.- 94.0 93.8 93.8 88.2 
0.4 Fertilizer materials. ._.______ 65.7 65.6 65.5 65.6 
0.4 Mixed fertilizers.........__] 76.9 76.9 75.0 72.8 
0.3 Agricultural implements. ____ 99.7 99.7 99.8 90.8 
100.0 All groups combined ____. 76.3 75.4 75.8 68.4 








Weekly Electric Output 7.2% Above Corresponding 
Week of 1933 

_The Edison Electrie Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 29 totaled 1,650,467,000 kwh. Total output 
for the latest week indicated a gain of 7.2% over the corre- 
posting week of 1933, when output totaled 1,539,002,000 

wh. 

Electric output during the week ended Dee. 22 1934 totaled 
1,787,936 ,000 kwh. This total was the largest reported for 
any week since the week of Dec. 21 1929 and was a gain of 
7.9% over the 1,656,616 ,000 kwh. produced during the week 
ended Dec. 23 1933. The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 
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Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Diovtstons Dec. 29 1934 | Dec. 22 1934] Dec. 15 1934 | Dec. 8 1934 
New England. ___.__- 6. at 
Middle Atlantic. -_-_- 47 6.5 62 He} 
Central Industrial .___ 7.5 8.7 8.3 7.0 
West Central.__.___- 5.3 6.1 5.1 6.2 
Southern States_____- 13.8 12.3 10.0 17.9 
Rocky Mountain... -.-_- 9.6 1 13 13.2 
Pacific Coast_.....__- 2.9 4.7 5.4 3.2 
Total United States. 7.2 7.9 7.5 7.7 
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Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 



































% Inc. 
1934 1933 1932 1931 1 
1933 
Week of— Week of— Week of— Week of— 
July 7 1,555,844|July 8 1,538,500|July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680|July 15 1,648,339|July 16 1,415,704|July 18 1,644,638) —0.0 
July 21 1,663,771|July 22 1,654,424\July 23 1,433,993|/July 25 1,650,545) +0.6 
July 28 1,683,542|July 29 1,661,504|July 30 1,440,386/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638|Aug. 5 1,650,013|Aug. 6 1,426,986)Aug. 8 1,642,858) +0.5 
Aug. 11 1,659,043|Aug. 12 1,627,339|Aug. 13 1,415,122|/Aug. 15 1,629,011] +1.9 
Aug. 18 1,674,345|Aug. 19 1,650,205|)Aug. 20 1,431,910)Aug. 22 1,643,229) +1.5 
Aug. 25 1,648,107|Aug. 26 1,630,394|Aug. 27 1,436,440)Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881/Sept. 2 1,637,317|Sept. 3 1,464,700|/Sept. 5 1,635,623) —0.6 
Sept. 8 1,564,867|Sept. 1,582,742|Sept. 10 1,423,977|Sept. 12 1,582,267; —1.1 
Sept. 15 1,633,683|Sept. 16 1,663,212|/Sept. 17 1,476,442/Sept. 19 1,662,660) —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863/Sept. 26 1,660,204) —0.5 
Sept. 29 1,648,976|Sept. 1,652,811|Oct. 1 1,499,459)Oct. 3 1,645,587) —0.2 
Oct. 6 1,659,192|/Oct. 7 1,646,136/Oct. 8 1,506,219/Oct. 10 1,653,369) +0.8 
Oct. 13 1,656, Oct. 14 1,618,948|Oct. 15 1,507,503/Oct. 17 1,656,051) +2.3 
Oct. 20 1,667,505|Oct. 21 1,618,795)Oct. 22 1,528,145)Oct. 24 1,646,531) +3.0 
Oct. 27 1,677,229|Oct. 28 1,621,702|/Oct. 29 1,533,028/Oct. 31 1,651,792) +3.4 
Nov. 3 1,669,217|Nov. 4 1,583,412|Nov. 5 1,525,410|)Nov. 7 1,628,147) +5.4 
Nov. 10 1,675,760] Nov. 11 1,616,875|Nov. 12 1,520,730|Nov. 14 1,623,151] +3.6 
Nov. 17 1,691,046|Nov. 18 1,617,249|)Nov. 19 1,531,584|Nov. 21 1,655,051) +4.6 
Nov. 24 1,705,413|Nov. 25 1,607, Nov. 26 1,475,268|Nov. 28 1,599,900) +6.1 
Dec. 1 1,683,590 ° 1,553,744|Dec. 3 1,510,337)Dec. 5 1,671,466) +8.4 
Dec. 8 1,743,427|Dec. 9 1,619,157|Dec. 10 1,518,922|Dec. 12 1,671,717) +77 
Dec. 15 1,767,418|}Dec. 16 1,644,018|Dec. 17 1,563,384)/Dec. 19 1,675,653) +7.5 
Dec. 22 1,787,936|Dec. 23 1,656,616|Dec. 24 1,554,473|Dec. 26 1,564,652) +7.9 
Dec. 29 1,650,467|Dec. 30 1,539,002'Dec. 31 1,414,710'Jan. 2 1,523,652! +7.2 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 
January -..-| 7,131,158,000] 6,480,897,000] 7,011,736,000| 7,435,782,000) 10.0% 
February - .-| 6,608,356,000| 5,835,263,000] 6,494,091,000| 6,678,915,000) 13.2% 
March. -.-...- 7,198,232, 6,182,281, 6,771,684,000| 7,370,687,000} 16.4% 
Apfil....... 6,978,419,000] 6,024,855,000| 6,294,302,000] 7,184,514,000} 15.8% 
nn KEE 7,249,732,000| 6,532,686,000] 6,219,554,000] 7,180,210,000] 11.0% 
June...._..] 7,056,116,000| 6,809,440,000] 6,130,077,000| 7,070,729,000) 3.6% 
nn. OO 7,116,261,000| 7,058,600,000| 6,112,175,000| 7,286,576,000) 0.8% 
August ----- ,309,575,000| 7,218,678,000| 6,.310,667,000} 7,166,086,000} 1.3% 
September -.| 6,832,260,000| 6,931,652,000|] 6,317,733,000| 7,099,421,000) x1.4% 
ber... 7,384,922, 7,094,412,000] 6,633,865,000| 7,331,380,000) 4.1% 
ROVE as) | jnecsecese 6,831,573,000| 6,507,804,000) 6,971,644, ---- 
ee ee ,009, 164, 6,638,424,000} 7,288,025,000 once 
i ee ae 80,009,501 ,000'77 ,442,112,000 86,063,969,000 o--- 




















x Decrease 

Note—The monthly figures shown above are based on reports covering approxi 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% 
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Better Business Conditions in 1935 Anticipated by 
Economic Credit Council of National Association 
of Credit Men—Oppose Central Bank—Views on 
Social Insurance 


Eighty four per cent of the members of the Economic 
Credit Council of the National A’ssociation of Credit Men 
anticipate better business conditions in 1935 than existed 
in 1934. Only 2% believe they will be poor and the re- 
maining 14% feel that conditions will be about the same 
next year as during the past year. 

These opinions are expressed in the sixth survey of busi- 
ness conditions by the Association’s Council, whose member- 
ship is composed of 150 manufacturing, banking and 
distributing firms located in every major market. Thirty- 
four are located in the East, 67 in the Mid-West, 26 in the 
South and 23 on the Pacific Coast. Regarding the view 
presented, the Association in its announcement issued 
Dee. 30 said: 


Besides expressing their opinions as to the new year’s business possibilities, 
the members reported on other phases of to-day’s problems. Questioned as 
to what they consider the most disturbing factor facing business and govern- 
ment to-day, the Council members listed in the order of their importance 
the following: Government expenses, unemployment, excessive taxes, 
unsettled money policies, threats of inflation, foreign trade barriers, 
sectionalism within the United States, high tariffs, bonus demands, war 
threats, and intense nationalism. 

As to the matter of inflation, 45% of the members believe the inflation 
sentiment in their area to be about the same as last year, 32% find it to 
be declining, and the remaining 23% think it is growing in their region. 

Oppose Central Bank 

The question of whether the United States should maintain the present 
Federal Reserve set-up or develop an entirely indepeneent U. S. Central 
Bank was answered by every member of the Council. 91% of them are in 
favor of the Federal Reserve set-up as opposed to a U. 8. Central Bank. 

But in the matter of social insurance, there was quite a division. 55% 
do not believe the Federal Government should take part in any form of 
social insurance. To meet the unemployment relief situation, these members 
voted 22% in favor of direct dole, 67% in favor of public works, and 11% 
for a number of other means of meeting the situation. 

The 45% who favor the Federal Government taking over social insurance 
had four main ways to this end in mind. 31% favored unemployment in- 
surance, 41% old age insurance, 9% health insurance and 19% widow and 
orphan insurance. 

Business men of the Council were asked this question? 

Has bank credit in your locality been eased as regards commercial loans 
(a) Since the President’s talk in October: (b) Since a year ago? 

In answer to this, the business members of the Council reported as 
follows: Since the President’s talk in October, 63% of them believe no 


change of any substantial amount has been made in the easing of bank 
credit, but only 45% believe there has been no change since a year ago. 
The banking members of the Council were asked a similar question? 


Has the validity of loan applications justified bank credit expansion 
(b) Since a year ago? 


(a) Since the President's talk in October: 
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The banking members of the Council were more or less divided on this, 
67% believing no change since the President’s talk to the American Bankers’ 
Association in October, and 54% believing no change since a year ago at 
this time. 


—_— 
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Business Conditions in Boston Federal Reserve District 
—Level of Activity Declined More Than Seasonally 
from October to November 


According to the Jan. 1 ‘‘“Monthly Review”’ of the Boston 
Federal Reserve Bank, the level of general business activity 
in New England declined in November from that of October 
by more than the usual seasonal amount, principaly, the 
Bank stated, “‘because of a decrease in the amount of raw 
cotton consuined, a reduction in boot and shoe production, 
and slight declines in the volume of new building contracts 
awarded in the residential and the commercial and industrial 
groups.”” The Bank continued: 


The average daily amount of raw cotton consumed by mills in this district 
was 3,295 bales during November, as compared with 3,695 bales in October. 
In November 1934 the amount exceeded consumption in the corresponging 
month of 1930, 1931, and 1932, but was less than in November a year ago. 
Daily average figures for wool consumption in New England show an 
increase of 52.8% between the periods of Sept. 30 through Oct. 27, and 
Oct. 28 through Nov. 24. . 

A decrease of 1.4% took place in the number of wage earners employed 
in manufacturing establishments in Massachusetts in November as com- 
pared with October, according to the Massachusetts Department of Labor 
and Industries ,but this decline was less than the average October-to- 
November change for the nine-year period 1925-1933 inclusive. Aggregate 
weekly payrolls also decreased between October and November, but by 
less than the usual amount. 

The dollar volume of retail sales reported for November by 995 concerns 
in Masscahusetts was $21,054,449, as compared with $21,305,903 in 
November 1933. In three of the 11 major classifications declines occurred, 
general merchandise dropping 4%, automotive 4.9%, and coal and ice 
16.8%. Gains were recorded in the other eight divisions, the largest 
being in the lumber group and the next largest in the furniture group. 
Nearly half the concerns reported an increase, while 42% reported a de- 
rease, and 8% reported no change. 

a 


United States Department of Labor Reports No Change 
in Wholesale Commodity Prices for Third Consecu- 
tive Week—Index for Week of Dec. 22 


For the third week wholesale commodity prices were 
unchanged, the Bureau’s index for the week ending Dec. 22 
remained at 76.7% of the 1926 average, Commission Lubin 
of the Bureau of Labor Statistics, U.S. Department of Labor, 
announced Dec. 28. ‘‘The general level is higher by 0.5 of 
1% than for the corresponding week one month ago,” Mr. 
Lubin said. He continued: . 


The present average remains at 1.4% below the high for the year, the 
week of Sept. 8, when the index was 77.8, and 8% above the low point of 
1934, 71.0 for Jan. 6. As compared with the week ending Dec. 23 1933, 
when the index was 70.4, the current index is up by approximately 9%. 
It is more than 22% % higher than two years ago, when the index was 62.5. 

With the exception of hides and leather products, textile products and 
building materials, all of the 10 major groups showed higher average prices 
than for the corresponding week in 1933. Farm products again registered 
the greatest rise over the year period with an increase of 30%. Foods 
have advanced, 2244%; miscellaneous commodities, 814%; and chemicals 
and drugs, 644%. Fuel and lighting materials, metals and metal products 
and housefurnishing goods showed smaller increases. During the 12 month 
period average prices of textiles have decreased 8 1-3%; hides and leather 
products, 3%; and building materials, 0.7 of 1%. All commodities other 
than farm products and foods are approximately 1% above a year ago. 

The Department of Labor issued the following table showing index 
numbers and percent of change between current prices and those of March 4 
1933, the low point of last year, and the week ending Dec. 23 1933. 


























Dec. 22| Mar.4 % of | Dec. 23 % of 
Commodity Groups 1934 1933 | Increase} 1933 Increase 
een CRURUIDEIE: cok a a cccnanaen 76.7 59.6 28.7 70.4 8.9 
Farm products.....--------.---- 71.2 40.6 75.4 54.8 29.9 
enews an 53.4 41.2 61.6 22.4 
Hides and leather ‘products - - Sa 86.4 67.6 27.8 89.2 *3.1 
eee MUOGUEEE.. 2.5 cc ewcccosescwvn 69.7 50.6 37.7 76.0 *8.3 
Fuel and lighting materials. _-__-_-_-_- 75.0 64.4 16.5 74.4 0.8 
Metals and metal products__._-__-. 85.5 77.4 10.5 83.2 2.8 
Building materials-_-..........---- 84.7 70.1 20.8 85.3 *0.7 
Chemicais and drugs.....-.-.--.-- 78.1 71.3 9.5 73.4 6.4 
Housefurnishing goods. -......-.-- 82.5 72.7 13.5 81.9 0.7 
PERE. 5 as Ko cewcescene na eked 59.6 19.3 65.5 8.5 
Ail commodities other than farm pro- 
We Ge OMEN. 5 cae se cecceucs 78.2 66.2 18.1 77.6 0.8 





* Decrease. 


From an announcement by the Labor Department we also 
take the following: 


Following a gradual rise for the past three weeks, food prices for the 
present week remained at the level of the week before. The nearly 2% 
rise in fruits and vegetables and 0.5 of 1% increase in the price of meats 
were counter-balanced by the slightly more than 1% decrease for cereal 
products and the 0.6 of 1% decline for butter, cheese and milk. Among 
the important items showing price increases were fresh fruits, onions, bacon, 
fresh pork, eggs, oleo oil, and vegetable oils. Lower prices were reported 
for rye and wheat flour, hominy grits, corn meal, dried fruits, potatoes, 
coffee and lard. The index for the group, 75.4, is 224% above a year ago, 
when the index was 61.6, and 29% above two years ago with an index of 
58.4. 

The hides and leather products group with an increase of 0.8 of 1% 
showed the greatest advance for any of the major groups of items. Hides 
and skins rose by more than 44% leather advanced 144%. No change 
was shown for boots and shoes and other leather products. 

Due to an approximate 2% rise in silk and rayon and % of 1% advance 
in cotton textiles, the textile products group showed, an increase of 1.4 of 
1%. Clothing and knit goods remained at the level of the previous week. 

The farm products group moved upward by 0.1 of 1% due largely to 
higher prices for hogs and corn. Lower prices, on the other hand, were 
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reported for wheat, rye, oats, cotton, seeds, and wool. The present level 
of the group, 71.2, is 30% above the corresponding week of a year ago, 
when the index was 54.8, and 61% above two years ago with an index of 44.3. 

An increase of 0.1 of 1% was also reported in the general level for metals 
and metal products, chemicals and drugs, and housefurnishing goods. Only 
minor price changes occurred in any of these groups. The advance in non- 
ferrous metals influenced the metals and metal products group. Slightly 
higher prices for furniture caused the housefurnishing goods group to show a 
minor increase, and chemicals caused the chemicals and drugs group to 
move fractionally upward. 

The 144% decline in average prices of lumber largely accounted for the 
0.4 of 1% decrease in the building materials index. Paint and paint 
materials showed a fractional decline. The other sub-groups remained 
unchanged. The present index, 84.7, is the lowest level that has been 
reached during the current year and compares with 85.3 a year ago. 

Continued falling prices in petroleum products more than offset slightly 
higher prices for anthracite coal and resulted in a 0.3 of 1% decrease for 
the fuel and lighting materials group. Bituminous coal and coke showed 
no change in the general average. 

In the miscellaneous commodity group, which showed a general decline 
of 0.1 of 1%, cattle feed decreased 0.8 of 1%. Crude rubber, on the other 
hand, moved upward by slightly more than 1% in average price. 

The general level for the group of all commodities other than farm 
Products and foods showed no change from the previous week. The 
present index, 78.2, compares with 77.6 for a year ago and 69.0 for two 
years ago. 

«he index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. 

The accompanying table shows index numbers of the main groups of 
commodities for the past five weeks and for the weeks of Dec. 23 1933, and 
Dec. 24 1932. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 22, 



































DEC. 15, DEC. 8, DEC. 1, NOV. 24 1934 AND DEC. 23 1933, AND 
DEC. 24 1932. 
(1926—=100.0) 
Dec. 22|Dec.15| Dec. 8| Dec. 1|Nov.24|Dec.23| Dec. 24 
Commodity Groups 1934 | 1934 | 1934 | 1934 | 1934 | 1933 | 1932 
All commodities ........-. 76.7 | 76.7 | 76.7 | 76.5 | 76.3 | 70.4 | 62.5 
Farm products.............. 71.2 71.1 71.7 71.1 70.6 54.8 44.3 
ee ee 75.4 75.4 74.9 75.0 75.0 61.6 58.4 
Hides and leather products.__| 86.4 85.7 85.0 84.9 84.9 89.2 69.1 
Textiie products. ____.-.-.-. 69.7 | 69.4 | 69.3 | 69.3 | 69.3 | 76.0 | 52.8 
Fuel and lighting materials__.| 75.0 75.2 76.0 75.7 75.6 74.4 69.5 
Metals and metal products._.| 85.5 | 85.4 | 85.4 | 85.3 | 85.3 | 83.2 | 79.3 
Building materials __......-- 84.7 85.0 85.1 84.9 84.9 85.3 70.9 
Chemicals and drugs -.-.---- 78.1 | 78.0 | 77.8 | 77.4 | 77.1 | 73.4 | 72.3 
Housefurnishing goods ------- 82.5 | 82.4 | 82.4 | 82.7 | 82.7 | 81.9 | 73.5 
Miscellaneous... .......-.--. 71.1 | 71.2 | 71.0 | 70.8 | 70.6 | 65.5 | 63.2 
All commodities other than 
farm products and foods.__| 78.2 | 78.2 | 78.3 | 78.2 | 78.1 77.6 | 69.0 
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Business Conditions in Philadelphia Federal Reserve 
District—Activity Reported Well Maintained 


“Business activity throughout the Third (Philadelphia) 
District on the whole has been well maintained since about 
the middle of November,” reports the Federal Reserve 
Bank of Philadelphia, in its ‘‘Business Review” of Jan. 1. 
“Industrial production,” the Bank states, ‘‘comprising the 
output of manufactures, coal and crude oil, during November 
showed improvement after making allowance for seasonal 
changes and the total volume of output thus far this year has 
been more than 5% greater than last year.”” The Bank 
continued in part: 


Dollar volume of retail trade sales in November did not show the usual 
seasonal rate of improvement but the holiday trade in December appears to 
have increased appreciably above the levels of the previous two years. 
Business at wholesale also declined more than customary in November, 
In both instances, however, dollar volumes have continued considerably 
larger than last year. Sales of new passenger automobiles were much 
smaller than in October or a year ago. Shipments of commodities by 
railroad and motor freight have been at a somewhat higher rate than 
ordinarily prevails during November. . . . 


Manufacturing 

The market for factory products since early November has reflected the 
usual seasonal changes and the volume of sales in the aggregate has been 
well maintained. There also have been numerous instances of improvement 
in activity, as shown by increased demand for such manufactures as certain 
textile, leather and metal products, chemicals, and paper. The value of 
current sales has been larger than a year ago, reflecting largely the influence 
of higher commodity prices and somewhat more active demand. No sig- 
nificant changes have been noticed in quotations for products of reporting 
companies since the middle of November. 

The output of manufacturing industry in this District has continued more 
than well sustained. Our preliminary index of productive activity, which is 
adjusted for the usual seasonal change and the number of working days, 
advanced slightly to 66% of the 1923-25 average in November as com-~- 
pared with 65 in October this year and November last year. The rate of 
production in the first 11 months has continued about 4% higher than in 
the same period last year and 9% above that in 1932. 





Most Lines of Wholesale Trade in Chicago Federal 
Reserve District Decreased Less Than Usual 
During November—Department Store Sales Also 
Showed Smaller Decrease. 

In a report of merchandising conditions in the Seventh 
(Chicago) District, contained in its Dec. 31 ‘‘Business 
Conditions Report,” the Federal Reserve Bank of Chicago 
states that ‘‘trends in reporting wholesale trade groups of 
the Seventh District were again relatively favorable in 
November. Although declines took place in most lines, 
they were smaller than average for the month.” The Bank 
adds: 


Grocery sales were 6% smaller than a month previous, hardware 12%, 
dry goods 3%, and drugs 13% below those of October, whereas in the 1924-33 
average for November, recessions of 8, 16, 14 and 9%, respectively, wer 
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recorded. Electrical supply sales showed a gain of 2% over October, this 
being the third successive year in which November trade was heavier than 
for the preceding month, although in the years 1929, 1930, and 1931 
declines took place during the period. Only in dry goods, however, was the 
gain over the corresponding month of 1933 larger than in October. For 
the 11 months of 1934 sales increases over the same period of 1933 amounted 
to 15% in groceries, 33% in hardware, 26% in dry goods, 18% in drugs and 
39% in electrical supplies. The ratios of accounts outstanding to net sales 
during the month were higher for November than October in groceries, 
hardware, and drugs, lower in electrical supplies and about the same in 
dry goods; those in all groups continued below the same month last year. 


WHOLESALE TRADE IN NOVEMBER 1934 





Per Cent Change from Same Month Last Year| Ratio of 


Accounts 
Outstand- 
ing lo 
Net Sales 


108.2 
5. 198.1 
—2.7 é 245.6 
+0.5 ‘ 213.0 
+5.7 166.7 


Continuing in its report, the Bank had the following t» say 
as to department store trade: 


The recession from October in aggregate November sales of Seventh 
District department stores was less than average for the period—1%—and 
compared with heavier declines in each of the preceding four years. Further- 
more, the increase of 154%, over November 1933 was the largest in the 
year-ago comparison since May. The total volume of trade of reporting 
stores in Detroit gained 5% over a month previous, that for Indianapolis 
firms was 144% smaller, the Chicago volume was 244% and Milwaukee 
trade 6% less, while stores in smaller cities showed an aggregate loss of less 
than 4%. It will be noted in the table that Detroit recorded the largest 
increase over a year ago. Stocks at the end of November, though expand'ng 
34% over Oct. 31, were 34% lighter than on the same date last year. 
Stock turnover during the current period was a little more rapid than in the 
corresponding month of 1933. 


DEPARTMENT STORE TRADE IN NOVEMBER 1934 
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P.C. Change 
11 Mos. 
1934 
from Same 
Period 1933 


Ratio of Nov. 
Collections to 
Accounts 
Outstanding 
End of Oct. 


Per Cent Change 
Nov. 1934 


from 
Nov. 1933 





Stocks 
End of 
Month 


—7.0 
+2.9 
+6.2 
—4.7 
—2.9 


—3.4 32.7 


Sales of shoes by reporting dealers and department stores declined 6% 
n the aggregate for November from the preceding month, whereas the 
1925-33 average for the month shows an increase of 2% over the preceding 
period. The dollar volume sold recorded a gain of only 1% over November 
last year, but for the 11 months of 1934, sales totaled 15% heavier than in 
the same period of 1933. A recession of 3% place took in stocks between 
the end of October and Nov. 30, although they were 4% in excess of those 
on the corresponding date last year. 

A somewhat less than seasonal decline was shown for November in the 
sales of furniture and house furnishings by dealers and department stores, a 
decrease of 9% from October comparing with one of 13% in the 1927-33 
November average. A 244% increase was reported in total sales over 
November 1933. Stocks again expanded slightly during the period—by 
2%—though continuing to be under a year ago. 

Chain store trade in November, according to reports for 13 chains 
operating 2,562 stores in the month, decreased 2% from the October volume, 
but exceeded that of last November by 9%. All groups, which include 
grocery, drug, five-and-ten-cent store, cigar, shoe, men’s clothing, and 
musical instrument chains, shared in the decline in the monthly comparison, 


while only the last two reported a lower volume of business than in Novem- 
ber a year ago. 


Reporting on the distribution of automobiles in the 
Middle West, the Bank stated that ‘mid-west distribution 
of new automobiles declined in November, in line with sea- 
sonal trend, wholesale distribution being sharply less than a 
month previous and the number of cars sold to consumers 
only moderately smaller.”” The Bank continued: 


In comparison with the corresponding month of 1933, sales at wholesale 
continued for the second successive month to decline substantially in num- 
ber, while those at retail showed a smaller recession. Stocks on Nov. 30. 
though totaling considerably below those held at the end of October, 
remained much heavier than a year ago. Used car sales during November 
declined in about the same proportion from the preceding month as did new 
car sales at retail and were but 3% under those of November last year. On 
the other hand, stocks of used cars rose slightly over those of a month 
Previous, though exceeding the number held a year ago by only 14%. A 
ratio of 5444% of deferred payment sales to total retail sales of dealers 
reporting this type of sales, compared with 53% for October and with 
48% for the corresponding month of 1933. 
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Increase Reported in Employment and Payrolls in 
Steel Industry During November Over October 
by American Iron & Steel Institute 

Employment and payrolls of the steel industry in Novem- 
ber showed increases over the preceding month, according to 

a report issued Dec. 31 by the American Iron and Steel Insti- 

tute. The industry employed 381,663 in November, the 

report showed, compared with 381,431 in October. In 

November 1933, 399,569 were employed. The report con- 

tinued: 


November payrolls totaled $32,937,099 as against $32,723,909 in October 
and $32,671,986 in November a year ago. 
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Average number of hours worked per week by employees and average 
earnings per hour in November were correspondingly greater than in the 
month before. 

Employees averaged 27.6 hours per week during November, contrasted 
with October’s average week of 26.8 hours. Average earnings rose from 
72.3 cents per hour in October to 72.9 cents in November. A year ago 
employees working an average of 29.0 hours per week earned an average of 
65.9 cents per hour. 

The following table compares employment records of November and 
October 1934 with November 1933. 


October 1934 November 1933 


381,431 399,569 
$32,723,909 $32,671,986 
26.8 29.0 

72.3¢. 


65.9¢. 
24.59 26.92 


Hours per week per employee 
Average earnings per hour 
Operating rate 





Number of Unemployed Workers Increased 1.2% from 
October to November According to Estimate of 
National Industrial Conference Board—Reported 
3.7% Below November 1933 

The total number of unemployed workers in November 
1934, was 10,094,000, according to an estimate issued Dec. 
31_by_the National Industrial Conference Board. This is 
an increase of 116,000, or 1.2% over the preceding month 
and a decline of 386,000, or 3.7% from November 1933, the 
Board said, adding: 

From October to November 1934, the total increases in unemployment, 
by industrial groups, were: manufacturing and mechanical industries, 
106,000; domestic and personal service, 38,000; transportation, 4,000; and 
miscellaneous industries, 2,000. Unemployment showed a decline of 58,000 
in trade and 4,000 in extraction of minerals. 

Oompared with November 1933, unemployment in November 1934, 
declined 19.8% in domestic and personal service; 8.4% in extraction of 
minerals; 6.6% in manufacturing and mechanical industries; 5.2% in 
transportation; 5.0% in trade; and 3.9% in miscellaneous industry. isd 

The following table prepared by the Conference Board 
shows the number of unemployed workers in the various in- 
dustrial groups in November 1933, October 1934, and 
November 1934: 





Industrial Group Noo. 1934 


423,000 
3,995,000 
1,313,000 
1,000,000 

985,000 

494,000 

296,000 
8,506,000 


1,588,000 


10,094,000 


x This group includes agriculture, forestry and fishing, public service, and pro- 
fessional service. The numbers given are the unemployed workers in 1930, satis- 
factory data being unavaiiabe from which later changes in unemployment can be 
computed. y Industriai classification includes 3,188,000 listed as unemployed in 
Census of April 1930. z Revised. 
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Lumber Movement Declines Seasonally During Week 
Ended Dec. 22—New Orders Above Same Period 
of 1933 

The decline in the lumber movement which marked the 
week ended Dec. 22 1934 was largely seasonal and due to 
holiday shut-downs, also in part due to fewer reports re- 
ceived from some regions because of Christmas. As during 
the three previous weeks, new orders received were greatly 
in excess of those booked during corresponding weeks of 
1933; production has been somewhat less as compared with 
similar weeks of last year, according to telegraphic reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of leading 
hardwood and softwood mills. Reports were from 1,127 
mills whose production was 120,134,000 feet; shipments, 
142,672,000 feet; orders received, 154,786,000 feet. Revised 
figures for the preceding week were: Mills, 1,304; produc- 
tion, 146,828,000 feet; shipments, 160,756,000 feet; orders, 
180,236,000 feet. The Association’s report continued: 

For the week ended Dec. 22 all regions but Southern pine, Redwood, 
Northern hemlock and Northeastern softwoods reported orders above pro- 
duction. Total orders were 29% above production, softwoods showing 
excess of 27% and hardwoods of 50%. Total shipments were 19% above 
output. 

All regions but Redwood and Northern hemlock reported orders above 
those of last year, the gain being particularly great in the West Coast 
territory. Total softwood orders were 89% above those of corresponding 
week of 1933; hardwood orders were 51% in excess of the 1933 week. 
Total production was 1% below that of similar week of 1933; shipments 
were 26% above those of last year. 

Unfilled orders on Dec. 22, as reported by identical mills, were the 
equivalent of 22 days’ production, compared with 20 days’ a year ago. 
Identical mill stocks on Dec. 22 were the equivalent of 166 days’ average 
production, compared with 153 days’ on Dec. 23 1933. 

Forest products car loadings totaled 20,725 cars during the week ended 
Dec. 15 1934. This was 201 cars more than during the preceding week; 
358 cars above the same week of 1933, and 8,864 cars above similar week 
of 1932. 

Lumber orders reported for the week ended Dec. 22 1934, by 815 soft- 
wood mills, totaled 136,873,000 feet, or 27% above the production of the 
same mills. Shipments, as reported for the same week, were 129,389,000 
feet, or 20% above production. Production was 108,158,000 feet. 

Reports from 345 hardwood mills give new business as 17,913,000 feet, 
or 50% above production. Shipments, as reported for the same week, were 
13,283,000 feet, or 11% above production. Production was 11,976,000 feet. 





Extraction of minerals 
Manufacturing and mechanical 


Trade 

Domestic and perronal service 

Industry not specified 
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BP EE i ntnténdneknnnegun 

Allowance for new workers since 1930 














Total unemployed 
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Unfilled Orders and Stocks 

Reports from 1,520 mills on Dec. 22 1934 give unfilled orders of 
678,320,000 feet, and gross stocks of 4,848,860,000 feet. The 602 identical 
mills report unfilled orders as 478,441,000 feet on Dec. 22 1934, or the 
equivalent of 22 days’ average production, as compared with 439,414,000 
feet, or the equivalent of 20 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 385 identical softwood mills was 105,184,000 
feet, and a year ago it was 97,879,000 feet; shipments were, respectively, 
127,901,000 feet and 94,619,000 feet, and orders received, 131,715,000 feet 
and 69,672,000 feet. In the case of hardwoods, 214 identical mills reported 
production last week and a year ago 10,751,000 feet and 19,178,000 feet ; 
shipments, 11,727,000 feet and 15,925,000 feet, and orders, 16,259,000 feet 
and 10,796,000 feet. 


<> 
eS 





Decreases in Employment and Payrolls in Manufactur- 
ing Industries from October to November Reported 
by National Industrial Conference Board—Manu- 
facturing Activity Showed Seasonal Decline 


Manufacturing activity experienced a usual seasonal de- 
cline in November, according to reports from manufacturing 
establishments in 25 industries made public on Dec. 29 by 
the National Industrial Conference Board.{ The number of 
wage-earners employed fell off 3.0% from October to Novem- 
ber, the Board said, stating that although employment was 
1.4% higher than in November 1933, it was 24.5% lower 
than in November 1929. The Board further announced: 


Total man-hours and total payroll disbursements declined 3.2% and 
2.8%, respectively, from October to November. The decline since Novem- 
ber 1929, in both total man-hours and total payrolls amounted to 44.5%. 

There was very little change in average earnings and hours per week from 
October to November. Average hourly earnings rose from 59.3 cents to 
59.4 cents, or 0.2%. Despite a slight decline in the average number of 
hours worked per week from 34.0 hours to 33.9 hours, average weekly 
earnings increased from $20.01 to $20.08, or 0.3%. 

Average hourly earnings in November were 8.8% higher than a year 
ago. The work-week, however, increased only 0.3%. The net change in 
weekly earnings, therefore, was an increase of 8.9%. Compared with 
November 1929, hourly earnings increased 0.3%, average number of hours 
worked per week declined 26.6%, and average weekly earnings decreased 
26.5%. Because of the decline in the cost of living, however, real weekly 
earnings have fallen only 8.3% in the five-year period. 

Total man-hours worked declined from October to November in 12 of 
the 25 industries, the decline. ranging from 0.2% in the manufacture of 
miscellaneous foundry and machine shop products to 19.7% in the silk 
industry. In eight of the industries the reduction in total man-hours was 
more than 5%. On the other hand, in 13 industries manufacturing ac- 
tivity, as measured by total man-hours worked, was greater in November 
than in October. However, in only three of these industries, is the per- 
centage of increase more than 5%; namely, rubber, 5.7%; wool, 12.5%; 
and agricultural implement, 13.7%. ; 

There was little change in the cost of living of wage-earners between 
October and November. Food prices decreased 0.4%, and clothing prices 
fell 0.1%; while an 0.3% increase was shown in rents, and 0.1% in coal. 
The cost of sundries did not change. The net change in the weighted index 
of living costs was a decrease of 0.1%. ‘The purchasing value of the dollar 
was 123.8 cents in November, as compared with 100 cents in 1923. 
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Pontiac Announces Prices for 1935 Models 
The Pontiac division of General Motors Corp. has an- 
nounced prices for 1935 models. There are two new lines 
of six cylinder cars not made last year, while prices on the 
eight cylinder series are to be raised from $50 to $75. 
Prices on individual models follows: 

















Modet Standard 6 DeLuze 6 Straight 8 
ho aibdwlachees nae beac odatenne $615 $675 $730 
nn... cue eaeemeneiemael 665 715 775 
oo soansicduaendeaae 715 765 830 
@ Seer Rees GNGGR. oc ncccncsnenuns 695 745 805 
@ Bree Bowe BOGOR... cnccwcccscucs 745 795 860 
0 GRE ee See No model 725 780 
SE 2 3 6+ skveeniekagaumacenea we No model 775 840 
lr ae = ee 425 475 525 
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Average Price of Raw and Refined Sugar at New York 
for 1934 

The average price of raw sugar, cost and freight, at New 
York, for the year 1934 was $1.476 per 100 pounds, according 
to B. W. Dyer & Co., sugar economists and brokers. This 
compares with a cost and freight average of $1.215 for 1933. 
The highest price paid for spot raw sugar during 1934 was 
$2.185 and the lowest $0.70. The Dyer firm stated: 


During 1934 there were two changes in duty, the first on June 8 when 
the duty on Cuban sugar was reduced to $1.50 per 100 pounds from $2.00 
and the second on Sept. 4 when the present duty of $0.90 went into effect. 
The duty paid average, taking into consideration these duty changes, was 
$2.996 compared with a $3.215 average for 1933. 

The refined sugar average for the year was $4.123 per 100 pounds, net 
cash at New York, comparing with $4.316 in 1933. The 1934 average 
does not include the processing tax of $0.535 which became operative on 
June 8 1934. The high for the year was $4.410 and the low $3.679. 

~<————- 


Refined Sugar Exports of United States January to 
November 61,159 Tons Above Same Period of 1933 
The heaviest export movement in refined sugars by the 

United States since 1928 was reported on Dec. 29 by Lamborn 

& Co., who stated that during the first 11 months of 1934, 

January through November, 103,377 long tons were shipped. 

This contrasts with 42,218 tons exported during the similar 

period in 1933, an increase of 61,159 tons, or approximately 
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145%. In 1928, the exports totaled 116,115 long tons. 
The firm continued: 


During the month of November 1934, the exports of refined sugar totaled 
24,453 tons as compared with 5,055 tons in November last year, an increase 
of 19,398 tons, or approximately 383%. 

According to the Lamborn records, practically every corner of the world 
is included in the more than 40 different countries to which United States 
refined sugars were shipped during the first 11 months of 1934. The 
United Kingdom leads with 25,992 tons, being followed by Uruguay and 
Norway with 16,582 and 12,833 tons respectively. 

a a = 


Cuban Sugar Exports Jan. 1 to Dec. 29 Reported 1.1% 
Higher Than Corresponding Period of 1933 


Exports of sugar from Cuba from Jan. 1 to Dec. 29 to 
all destinations amounted to 2,317,157 long tons, raw sugar 
value, as compared with 2,292,114 tons during the similar 
period in 1933, an increase of 25,043 tons, or approximately 
1.1%, according to Lamborn & Co. Under date of Jan. 2 
the firm also said: 


To the United States there were shipped 1,553,758 tons as compared 
with 1,371,682 tons for the same period in 1933, an increase of 182,076 
tons, or approximately 13.3%. To other destinations, principally United 
Kingdom, France, and Canada, the exports amounted to 763,399 tons, 
as compared with 920,432 tons shipped during the similar period last 
year, a decrease of 157,033 tons, or approximately 17.1%. 

Cuban exports of sugar for the week ending Dec. 29 amounted to 77,079 
long tons, raw sugar value, of which 54,797 tons went to the United States, 
15,520 tons to the United Kingdom, and 6,762 tons to France. During 
the corresponding week in 1933, the shipments totaled 35,828 tons, of 
which 12,099 tons went to the United States, 11,550 tons to the United 
Kingdom, 4,704 tons to France, 7,465 tons to Hong Kong, and 10 tons 
to Argentina. 
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Review of Cocoa Market for 1934—Trading Volume on 
New York Cocoa Exchange at New High Record 

With an increase of 13% over the previous record year of 
1933 the volume of trading on the New York Cocoa Exchange 
during 1934 reached the record volume of approximately 
55,000 lots, equivalent to 737,000 tons. The previous 
record trading volume was established in 1933, when 49,140 
lots or 658,476 tons changed hands. In its annual review 
of the cocoa market for 1934, issued Jan. 2, the Exchange 
further said: 

The record turnover of the year just ended was 177,000 tons in excess 
of the estimated world’s production of 560,000 tons for the year. 

Many chocolate manufacturers reported that 1934 was one of the best 
years in history from the standpoint of volume of sales. The United States 
Department of Commerce reported that the dollar value of sales by choco- 
late candy manufacturers during the first 10 months of the year were 
44.2% greater than the similar period in 1933. 

Arrivals of cocoa to the United States were about 3,150,000 bags, or 
about the same as 1933. New York warehouse stocks show a net decline 
of about 60,000 bags for the year, bringing the total down to about 875,000 
bags. The trade estimates a large reduction in invisible supplies in the 
United States during 1934. 

The year ended with spot cocoa quoted at about 5 cents per pound, 
making a net advance of about 80 points, or four-fifths of a cent for the 
year. 
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Petroleum and Its Products—House Sub-Committee 
Favors Inter-State Compacts in Report—Planning 
and Co-ordination Committee Asks New Federal 
Control Agency—Wirt Franklin Holds Industry 
Needs Congress’s Aid—Crude Oil Output Up—Oil 
Leaders Optimistic on 1935 


The House Sub-committee, which has been investigating 
the oil industry, recommended Thursday that the oil- 
producing States be allowed to try out the inter-State com- 
pact plan for regulating oil production before Federal control 
of the industry be considered but added that should such 
legislation prove necessary, the current oil agency be dropped 
and a new board substituted. 

The Sub-committee’s report, made to the House Com- 
mittee on Inter-State and Foreign Commerce, which voted 
the investigation at the last session of Congress following 
the failure of the Administration-sponsored Thomas-Disney 
oil-control bills to pass, was presented after a thorough study 
of a plan submitted by the Planning and Co-ordination Com- 
mittee which presented somewhat similar recommendations. 

The Committee’s program, however, differed in its major 
points from that proposed by the oil code group and was 
based, it was pointed out, on the results of the investigation 
which has carried its five members all over the country as 
they held hearings in various oil-producing areas to obtain 
first-hand information of the industry’s problems. 

While the report praised the progress made under Adminis- 
trator Ickes’s supervision, it recommended against continu- 
ance of oil regulation in its present form, Instead, it was 
proposed, should the inter-State compact plan fail, the 
Government would create a new control agency which, in 
addition to controlling the oil industry, would exercise super- 
vision over other natural resources, such as coal, timber, &. 

The Committee’s recommendations, however, stressed the 
point that the oil-producing States should be given full 
opportunity to take the imitiative in drafting definite plans 
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‘without the Congress setting forth in a permissive way some- 
thing in advance for the States to adopt.” 

In the event that the inter-State compact movement is 
not successful, however, the current session of Congress would 
have ample time to pass “‘such legislation as may be deemed 
necessary,”’ the report contended. 

‘“‘While it is our belief that the Secretary of the Interior 
and the Petroleum Administrative Board have worked to 
accomplish worthwhile results,’’ the report continued, “‘we 
do not believe that such an agency of the Federal Govern- 
ment, dealing with the important problems before it, should 
be continued as a permanent agency in its present form.” 

The section of the report dealing with conditions in the 
refined products and marketing division of the industry 
contained an implied criticism of efforts to keep the price of 
crude and refined products at a high level. 

‘‘We are convinced,”’ it said, ‘‘that not sufficient attention 
is being paid to the interest of consumers of petroleum 
products. 

“Settlement of so-called price wars, which result in some 
cases in an increase of nearly 100% to the cost of gasoline, 
strain the credulity of the observer on the theory that they 
just happen with prearrangement. 

“In view of the fact that the ‘Sherman Anti-trust Act’ is 
still the law of the land, except in so far as temporarily it 
may be suspended by the operation of the National Industrial 
Recovery Act, we think that the fixing of gasoline prices is a 
matter worthy of close and constant scrutiny by the Depart- 
ment of Justice.” 

The alternative new Federal agency, “‘would study con- 
tinuously the problem of petroleum reserves,’’ would be given 
jurisdiction over pipe-line companies, make regulations for 
the importation of petroleum, and represent the Federal 
Government in any co-operative inter-State compact, it was 
said. 

Under the program suggested to the House sub-committee 
by the Planning and Co-ordination Committee, an oil control 
board, headed by Administrator Ickes, would limit importa- 
tion of petroleum and establish domestic production schedules. 

Production of petroleum in the United States would be 
controlled by prescribing shipments of crude oil from the 
various producing units, the plan provided, charging that 
“excessive supply injuriously affects commerce in petroleum 
among the several States and with foreign nations.”’ 

The recommendations of the oil code group further pro- 
vided that the board, to serve through 1940 and longer 
should its members deem it necessary, would set ‘‘the 
allowed rate of imports of crude petroleum, all combined and 
including natural asphalt, in barrels total for any reckoning 
period of three calendar months, at 13.53% of the quantity 
of crude petroleum, determined to be the demand for con- 
sumption in the United States during the first month of 
each reckoning period.’’ The determination of consumption 
would include the demand for exports. 

The proposed law consented for ‘‘any two or more petroleum 
producing States to enter into agreements for conservation 
of their petroleum resources and the restriction of crude oil 
production,”’ as long as their compacts did not set allow- 
ables which would exceed those established by the Federal 
control agency. 

Representatives of the eight leading oil producing States 
meeting in Ponca City, Okla., Thursday at the adjourned 
conference sponsored by E. W. Marland, Governor-elect of 
Oklahoma, favored Mr. Marland’s resolution asking that 
Congress enact legislation enabling the States to enter in 
inter-state compacts for the purpose of controlling oil pro- 
duction by a margin of 5 to 3. 

Of the representatives of governors of the eight major oil 
States, Oklahoma, California, Kansas, New Mexico and 
Illinois voted in favor of the resolution while Texas, Arkansas 
and Louisiana delegates voted against it. 

After reading a brief resume of the House sub-committee’s 
report, Mr. Marland said, ‘“‘We are going to be given an 
opportunity to regulate our own business, and if we don’t 
do that, Mr. Cole (chairman of the committee) says that 
the Congress will do it for us.” The Cole committee report 
recommended that the States be given an opportunity to 
work out inter-state compacts to regulate crude production. 

In addition to authorizing an oil-States compact, the pro- 
posed legislation would create a fact-finding group on which 
the Federal Government would be represented. It also 


would authorize the President to restrict imports of crude 


and refined products and prevent inter-state transportation 
of ‘‘hot oil.”’ 
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Administrator Ickes called the decision rendered by 
Federal District Judge Paul McCormick in California grant- 
ing the Government’s appeal for a temporary injunction 
restraining the Wilshire Oil Co. from producing crude in 
excess of the Federal quota “distinctly gratifying,’’ at his 
press conference in Washington Thursday. 

In effect, it was contended, Judge McCormick’s ruling 
held that the NIRA oil code is constitutional. In connec- 
tion with this, it was pointed out that attorneys for the 
Wilshire company, at the outstart of the case, asked a ruling 
on the legality of the oil code as well as the restraining order. 

The injunction will remain in force until the court has an 
opportunity to hear the case on its merits. While no date 
has been set for the trial, the court said that it will be held 
as soon as room can be found for it on the court calendar. 
Counsel for both the Government and the Wilshire company 
have said that they will be ready early this month. 

In an interview in Washington at the beginning of the 
week, Wirt Franklin, President of the Independent Petroleum 
Association of America, declared that the industry as a 
whole desired continuance of Federal support in governing 
the industry despite any reports to the contrary. 

The industry will continue to lead the way back to normal 
conditions during 1935 if Congress grants its request for 
Federal aid in regulation of production, imports and storage 
withdrawals, Mr. Franklin contended. 

“Only through balancing production with consumptive 
demand can this industry continue its successful re-employ- 
ment program, add millions of dollars to the purchasing 
power of oil producing States, and carry the tremendous 
burden of local, State and Federal taxes which make it 
probably the most important single source of revenue in the 
entire nation,’’ he stated. 

“Hot oil producers who were enriching themselves by 
draining oil belonging to their law-abiding neighbors are 
smarting under the improved control of theirJactivities by 
Federal authority and are now endeavoring to poison sources 
of information influencing the minds of the public against 
continued regulation by raising the ery of regimentation 
under Federal control. 

“Published articles, which quote no authority for their 
statements, give the impression independents{and major 
companies alike are fighting the proposed preservation of 
the industry by the Federal Government. The truth is 
independents in the industry are actively supporting Federal 
assistance in control of sources of supply of petroleum and its 
products, not because they desire Government regimenta- 
tion, but because they realize that only the Federal Govern- 
ment can make fair allocations to oil producing States, un- 
affected by political pressure, prejudice or other influence. 

“The only practical alternative to regulation of petroleum 
supplies through Federal support is return to conditions 
which prevailed before the adoption of the oil code when 
petroleum was selling at 10 cents a barrel, former workers in 
the oil industry were unemployed, oil companies were bank- 
rupt or in financial difficulties and the purchasing power of 
20,000,000 people in the oil States greatly impaired by the 
prostration of this, the second in the nation’s industries. 

“The only ones who would profit by uncontrolled produc- 
tion of this valuable and irreplaceable natural resource 
would be the ‘hot oil’ group, a few exporters of petroleum 
products, and possibly some of the larger and richer com- 
panies, but none of these would profit in the long run since 
the wreckage of the whole National recovery program, 
which would be involved in the ruin on the oil industry, 
would sweep away the temporary gains they might make in 
the brief period before a universal demand invoked drastic 
regulation or nationalization of the oil industry to replace 
the chaos which would be prevented by the moderate 
legislation now proposed.”’ 

Crude oil production continued to hold under the recently- 
established Federal allowable of 2,460,300 barrels, daily 
average production for the week ended Dec. 29 rising 
17,550 barrels to 2,440,700, the American Petroleum In- 
stitute reported. In the like 1933 week output was 2,139,850 
barrels. 

All three major oil-producing States were successful 
during the week in remaining within their quotas, California 
showing a drop of 20,800 barrels to bring it approximately 
8,000 barrels under its allowable. In the previous week it 
was far over its quota. Texas and Oklahoma continued 
to maintain the good showing instituted in the previous 
week, holding within their allowables by substantial margins. 
The Texas Railroad Commission Wednesday issued an 
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order readjusting the State’s allowable to 998,612 barrels, 
7,388 barrels below the Federal quota of 1,006,000 barrels 
set for the State. This margin, the ruling explained, was 
to allow for the growth of the East Texas and the newer 
fields. 

Year-end reports and forecasts for 1935 by leaders of the 
industry were optimistic, in the main. 

Brief quotations from statements disclose that Edward 
G. Seubert, President of Standard Oil of Indiana, feels 
that ‘‘the general trend of 1934 has been toward better 
business conditions, and I am among those who look for 
still further improvement in 1935.” The question of 
improved co-operation between the industry and the various 
State regulatory bodies was deemed most important by 
W. S. Farish, Chairman of the Standard Oil Co. of New 
Jersey. Axtell J. Byles, President of the American Petroleum 
Institute, reported that “substantial progress was made 
during 1934 in improving the statistical position of the 
petroleum industry.” 

A temporary plan for developing the Smith-Shaffer pool 
in Cowley County, Kans., was approved early in the week 
by Administrator Ickes who ruled, however, that no ad- 
ditional wells should be drilled until a further and permanent 
plan of development of the pool is approved. Later in the 
week Mr. Ickes announced that the Topa-Topa fields at 
Ventura, Calif., would be confined to not more than four 
producing wells during the calendar year 1935, while the 
plan for Ogemaw field, Ogemaw, Mich., ordered that no 
more than 28 wells shall be drilled during the calendar year 
1935. 

The resignation of Russell B. Brown, compliance director 
of the Planning and Co-ordination Committee, to become 
general counsel of the Independent Petroleum Association 
of America was announced Thursday. Mr. Brown was 
counsel for the organization previous to his association with 
the Planning and Co-ordination Committee. 

Crude oil refinery stocks dipped 1,000,000 during Novem- 
ber to 64,616,000 barrels, the United States Bureau of 
Mines reported. Daily average runs of crude to stills rose 
14,000 barrels to 2,446,000 barrels. An increase of 12,000 
barrels in daily average imports and withdrawals from 
stock furnished the added supplies needed. 

The South Penn Oil Co. posted an advance of 15 cents a 
barrel in Pennsylvania grade crude oil Friday, the Tide 
Water Pipe Line Co. meeting the advance to $2.20 a barrel 
in the Bradford and Alleghany districts. 

Under the new schedule, effective immediately, Southwest 
Pipe Lines is posted at $1.87; Eureka Pipe Lines at $1.82; 
Buckeye Pipe Lines at $1.72. 

A cut of 25 cents a barrel was posted on Dee. 6 last, for 
all grades of Pennsylvania crude, following a similar cut 
made a month before. Prior to that date quotations had 
held unchanged from May 1 1934, when an increase of 10 
cents per barrel had been made. Prices were advanced 
10 cents a barrel in October, 1933. 

Price changes follow: 


Jap. 4—The South Penn Oil Co. lifted all grades of Pennsylvania grade 
crude oil 15 cents a barrel. The Tide Water Pipe Line Co., Ltd., met the 
advance in the Bradford and Alleghany districts to $2.20 a barrel. The 
new schedule posted Southwest Pipe Lines at $1.87; Eureka Pipe Lines at 
$1.82; Buckeye Pipe Lines at $1.72. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P- I. degrees are iy eet 
Eldorado, Ark., 


RE, Da ncinnddbucaaimanened $2.20 

ING UNUIs soissncccpsd cna coctasavanelandvimessois 1.32 | Rusk, ex., iste i th cic maenie cane 1.00 
WE kas pvasudcacecaseecacves oe 3) a ee 87 
Western ID. cnmticnmin’ 1.08 | Midland District, Mich........... 1.02 
Mid-Cont., Okla., 40 and above... 1.08|Sunburst, Mont...............-. 1.35 
Hutehinson, Tex * 40 and over ee 81 | Santa Fe Springs, Calif., 40 and over 1.34 
Spindleton, Tex., 40 and over.__.. 1.03 | Huntington, Calif., 26.........-.. 1.01 
_. ~. 2 eee -75| Petrolia, Canada..........-.--.- 2.10 
Smackover, Ark., 24 and over..... -70 


REFINED PRODUCTS—RETAIL, WHOLESALE MARKETS DULL— 
CHICAGO BULK GASOLINE STRENGTHENS—TORONTO 
MOTOR FUEL PRICES UP—GASOLINE STOCKS DIP 

The first week of the new year found little news in the 
refined products market throughout the greater part of the 

Nation. The ending of most of the wide-spread gasoline 

price wars in the final month of 1934 left conditions in a fairly 

stable condition. 
In the local market, conditions showed little change. 

Fuel and heating oils continued to monopolize interest with 

the increased seasonal consumption bolstering the price 


structure. Early advances in some grades are thought likely 
in trade circles. Wholesale and retail gasoline prices showed 
no change. 


In Philadelphia, several major companies have met the 
advance in tank car gasoline prices to a general level of 6 cents 
and the price structure is fairly uniform at that level. 
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Purchases of distress material by major companies on @ 
scale sufficiently large to remove most of the surplus offerings 
aided tha mid-West spot bulk gaslline market to regain some 
of the ground lost in the past few weeks. Prices on low 
octane material in Chicago had recovered to a range of 334 
to 4 cents a gallon, against 354 to 334 cents a gallon at the 
close of Christmas week. 

An advance of 1% cents a gallon in gasoline prices was 
posted in Toronto and Hamilton, Thursday, restoring the 
4-cent a gallon margin to dealers again. The margin was 
cut about a year ago in a battle with independent distributors. 

An increase of 1,836,000 barrels lifted total gasoline 
stocks to 43,969,000 barrels druing the week ended Dec. 29, 
reports to the American Petroleum Institute disclosed. 
Stocks of gas and fuel oils were off 1,089,000 barrels under 
the normal seasonal drain. 

Refinery operations were fractionally lower at 69.9% 
with daily average runs of crude oil to stills rising 11,000 
barrels to 2,382,000 barrels. 

Total State and Federal gasoline taxes paid during 1934 
reached a new high record of $730,000,000, the American 
Petroluem Industries Committee estimated. Of this total, 
$560,000,000 was collected by the States and $170,000,000 
by the Federal Government. The State collections were 
$42,000,000 above the previous year, and despite the cut 
from 1) to 1-cent a gallon in the Federal levy last Jan. 1, 
Federal collections were off only $11,000,000. 

An aggregate total of $4,152,423,281 in taxes has been 
paid since the first gasoline tax became effective in Oregon 
in 1919, it was stated, this total excluding the county and 
municipal gasoline levies posted by some States. 

Price changes follow: 


Jan. 3—An advance of 1% cents a gallon was posted in gasoline prices 
in Toronto and Hamilton, restoring the 4-cent a gallon margin to dealers. 


Gasoline, Service Station, Tax Included 


New York....... 3.16 Denver.......... $.21 New Orleans...... $.165 
Boston .......... .16 Detroit.......... Philadelphia. ..... 16 
Buffalo. ........-. 115 Jacksonville...... 20 Pittsburgh....... 145 
Chicago... ....... .128 Houston _...-.... 6 Francisco..... . 185 
Cincinnati ....... 175 Los Angeles...... 18 8t. Louis......... 158 
Cleveland ....... 175 Minneapolis... -.-. .149 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: North Texas.$.03 - wy New Orleans.$.05}4-.054 
(Bayonne) .... $.06-.06|Los Angeles... .04%{-.054 | Tulsa 03 %-.03% 


Fuel Oil, F.O.B, Refinery or mek se 


N. Y. (Bayonne) oe 27 plus D Gulf Coast C...-... $1. 
Bunker C.-....... $1.05-1.20| Phila., bunker C_--- 1. {3 
Diesel 28-30 D-..-.- i ‘89 New Orleans C. .95-1.10 





Gas Oil, F.O.B. Refinery or Terminal 


- (Bayonne TMs ccccwcaes $.02-.02% 


|onenss’ | 
Ny plus...... e .044%-.05| 32-36 GO....$.02-.02\ 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J.: New ‘York: cago ..... 04% -.05 

Motor, U. S...--$.06% I-B -$.05% | New Orleans. .__.-.- 04% 
= Standard OiIN. Y. .06 a <tc ech eainiacay 06 Angeles, ex.044-.04% 
* Tide Water Ol1Co .06 7 Cs oc: oct 06 Gulf ports.... . 045%-.04% 
x Richfield Oil (Cal.) .06 Republic Oil. .... 05% | Tulsa..-.--... 044% -.04% 
Warner-Quinlan Co. .05%|N. Y. (Bayonne): 

Shell East’n Pet..$.06% 

* Tydol, $0.07. a “Fire Chief,” $0.07. x Richfield “Golden.” y “Good Gulf.” 

0.07%. z**Mobilgas.” 
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Revenues from Manufactured and Natural Gas Rise 
2.6% for First 10 Months of 1934 

The American Gas Association in its monthly summary 
stated that during the first 10 months of 1934 revenues 
of the manufactured and natural gas industry increased 
2.6%, rising from $558,757,100 in the first 10 months of 
1933 to $573,415,200 in the corresponding period of 1934. 
The Association further reported: 


The manufactured gas companies reported revenues of $318,095,400 
for the 10 months, or 1.2% more than for the same period of the preceding 
year, while revenues of the natural gas utilities aggregated $255,319,800, 
an increase of 4.5%. 

Sales of manufactured gas reported for the 10-month period totaled 
298,238,100,000 cubic feet, a gain of 6.4%, while natural gas sales were 
750.225.500.000 cubic feet, an increase of 13.7% over the corresponding 
period of last year. 

A significant feature of the data reported by the manufactured gas 
companies was an increase during the year of nearly 55% in the number 
of customers using gas for house heating purposes. 

a 


Crude Oil Output Rises 17,550 Barrels During Week 
Ended Dec. 29, but Again Fails to Exceed Federal 
a of Gas and Fuel Oil Continue 
Decline 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 29 1934 was 2,440,700 barrels. This was a gain of 
17,550 barrels from the output of the previous week, but 
for the second successive week was under the Federal 
allowable figure which became effective Dec. 17. The 
shortage amounted to 19,600 barrels. Daily average pro- 
duction for the four weeks ended Dec. 29 1934 is estimated 
at 2,417,400 barrels. The daily average output for the week 
ended Dec. 30 1933 totaled 2,139,850 barrels. Further 
details as reported by the Institute follow: 
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Imports of crude and refined oil at principal United States ports totaled 
977,000 barrels in the week ended Dec. 29, a daily average of 139,571 
barrels, against a daily average of 186,286 barrels the week before, and 
146,571 barrels daily over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 161,000 
barrels for the week, a daily average of 123,000 barrels compared with 
a daily average of 107,429 barrels for the week ended Dec. 22 and 76,286 
barrels for the last four weeks. 

Reports received for the week ended Dec. 29 from refining companies 
owning 89.8% of the 3,795,000-barrel estimated daily potential refining 
capacity of the United States, indicate that 2,382,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 25,959,000 barrels of finished 
gasoline, 5,016,000 barrels of unfinished gasoline and 109,556,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe 
lines amounted to 18,010,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units averaged 482,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barreis) 












































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |\Week End.,Week End.| Ended 
Effective Dec. 29 Dec. 22 Dec. 29 Dec. 30 
Dec. 17 1934 1934 1934 1933 
Gs eo ctadcccwantia 489,300] 369,200} 481,550) 473,150) 395,450 
PL bstusedsdesdaees 137,100 142,750} 131,800} 130,900 109,850 
Panhandle Texas....-.-..-. 61,150 61,100 58,200) 40,400 
North Temas. ...<<ccccse 57,550 57.350 ,800 57,450 
West Central Texas. -.--..- 26,400 26,350 26,700 23.950 
West Texas. __.........- 155,800} 140,900 142,950} 119,600 
East Central Texas.....- ,400 46,550 46,150) 43,250 
East Texas.............. 419,400} 403,250 450 .800 
C6) te asieneewenadin 46,150 38,100 40,050) 55,500 
Southwest Texas......... 54,650 54,650 54,800 ,600 
Coastal Texas (not includ- 
ing Conroe) ........... 130,000} 126,400} 127,600} 103,450 
Total Texas........... 1,006,800} 997,500) 954,650) 962,700) 891,000 
North Louisiana. ........ 23,900 23,650 23,750 26,200 
Coastal Louisiana........ 85,400 900) . 42,050 
Tota! Louisiana... .-.-.- 99,700 109,300} 107,550 108,050 68,250 
Arkansas............... 31,000 34,300 32.950 32,350 32.300 
Eastern (not incl. Mich.) .. 96,100 98,550} 104,450} 100,650 89,500 
Michigan ..............- 28,100 27,700 28,450 28,000 27.300 
PE s woscscasenanes 35,700 35,050 34,600 35,400 29,400 
Montana..............- 9,300 12,050 12,100 11,800 6,000 
GREE oo cccctiesssied 3,500 3,150 3,150 3,150 2,400 
Total Rocky Mt. States. 48,500 50,250 49.850 50,350 37,800 
New Mexico..........-- 49,800 44,850 44,800 45,100 42.000 
| eras 473,900} 466,300} 487,100) 486,150) 446,400 
Total United States.._.| 2.460,300| 2,440,700 2.423.150) 2.417.400] 2,139,850 














Note—The figures indieated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 29 1934 
(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactly of Plants to Sttlls of of jb Stocks of 

Fin- Un of Gas 

District Poten- Reporting Datly |P. C.| tshed | tntshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |P. C.| age ated line Fuel ou 
East Coast _- 582 582/100.0 476| 81.8) 11,917 963 255) 12,861 
Appalachian 150 140} 93.3 97| 69.3] 1,873 294 45| 1,433 
Ind. Ill., Ky. 446 422) 94.6 287] 68.0) 7,128 642 70] 5,236 

Okla., Kan., 
ee 461 386) 83.7 246) 63.7] 4,217 567 580} 3,888 
Inland Texas 351 167| 47.6 86] 51.5) 1,281 195 465) 1,707 
Texas Guilf-- 601 587| 97.7 580] 98.8] 5,352} 1,260 205) 10,852 
La. Gulf.._- 168 162] 96.4 130] 80.2} 1,096 198 coos S500 
No. La.-Ark. 92 77| 83.7 51} 66.2 236 51 40 441 
Rocky Mtn-. 96 64] 66.7 32} 50.0 648 95 55 754 
California ___ 848 822) 96.9 397} 48.3} 10,221 751| 2,685) 68,028 
Totals week: 

Dec. 22 1934) 3,795) 3,409] 89.8] 2,382] 69.91443,969] 5,016] 4,400/109,556 
Dec. 15 1934! 3,760! 3,374! 89.71 2,371! 70.3'c42,133! 4.9851 4,350'110,645 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 24.450,000 barrels at refineries and 17,683,000 barreis at 
bulk terminals, in transit and pipelines. d Includes 25,959,000 barrels at refineries 
and 18,010,000 barrels at bulk terminals, in transit and pipe lines. 


atin 
— 


November World Lead Production. 

World production of lead during November was 123,192 
short tons, against 130,695 tons in October, and 132,830 tons 
in November, 1933, according to the American Bureau of 
Metal Statistics. The daily rate of production for Novem- 
ber was 4,106 tons, against 4,216 tons in the month previous. 
Output of lead for the world during the first eleven months 
of 1934 totaled 1,352,432 tons, against 1,204,550 tons in the 
same period of 1933. The daily rate of production for the 
eleven month’s perio was 4,049 tons, contrasted with 3,670 
tons daily for the same period in the preceding year. 


ee 








Moderate Inquiry for Non-Ferrous Metals as 1934 Ends 
—Prices Steady 

“Metal and Mineral Markets” in its issue of Jan. 3, stated 
that though the demand for non-ferrous metals was far from 
active in the closing week of 1934, sales were somewhat 
larger in volume than most operators expected. Domestic 
copper sales for the week totaled 4,600 tons, with business 
done in zine involving 3,000 tons, and lead approximately 
2,500 tons. Prices were virtually unchanged. The undertone 
was steady. Compared with this time a year ago, senti- 
ment has undergone a pronounced change for the better. 
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Opinion among producers is that consumption of major 
metals will continue to rise moderately in 1935, and that 
prices, at least in this country, will average higher than in the 
year just closed. Our weighted index number of non-ferrous 
metal prices for December was 71.13, against 71.07 in 
November, and 67.84 in December 1933. The index number 
for the year 1934 was 69.56, against 59.79 for 1933. Higher 
prices for copper, silver, and tin accounted for the rise. 


Copper Demand Fair 

Domestic business in copper has been increasing, indicating to producers 
that buyers are gradually coming around to ordering metal more in accord 
with the marketing provisions of the Code. Sales for the five days that 
ended Dec. 31 totaled 4,610 tons, which brought the total for December 
to 19,536 tons. Sales during November totaled 15,316 tons. Producers 
expect that January sales will exceed those of December by a substantial 
margin. The price continued at 9c., Valley. 

The foreign market, despite the holidays, was moderately active. Suf- 
ficient business was booked abroad to easily support prices. A little business 
was put through during the week at a shade under as well as over the 7c., 
c.i.f. basis. 

Word has not yet reached here as to when the meeting of foreign pro- 
ducers will take place, but definite action is expected in the 1 ear future. 

Katanga will come to the meeting, it is said here, with a plan for an 
elaborate marketing agreement and will “‘insist’’ that this be incorporated 
in the world agreement. 

Germany imported 9,084 metric tons of refined and blister copper during 
October, against 13,375 tons in October 1933. German imports for the first 
10 months of 1934 totaled 165,829 tons, against 122,862 tons in the same 
period a year previous. 

During November the United States imported 5,040 tons of refined copper 
(from Chile), 1,458 tons in ore, &c., and 10,687 tons of unrefined or blister, 
a@ total of 17,185 tons, all of which was imported in bond. 

Exports of refined copper during November, in short tons, according to 
official records, totaled 25,685 tons, against 27,603 tons in October. United 
States exports of refined metal for October and November were as follows; 





E to: October 
IN ei tits ic sick: des gale wedieninee tah date ware 1,021 815 
ie inn cee dim sadimiiaawand enue 5,414 5.205 
a oh. Le, a uit cbanwe ew burei a 1,551 2,169 
SE dos votubenwen eee nemesthawit ,O85 4,742 
EEE eee eee Peery eee ae 1,380 3,387 
EERE LST RATTLE LOL 308 252 

Deb taci Le cise chaste tcdudekesdeanie 1,223 
China and Hongkong......-.-.---...-.-.--- 252 284 
ae PES AS ORS SO CRS RR ATO SS SRR 9,115 6.508 
Os cb das estewsedtindicebesine on 1,533 
Te séccensdcdnbsbstabiadiabdidetdadec 27 ,603 25,685 


Lead Sales Light 


Demand for lead was relatively light last week, total sales amounting to 
slightly less than 2,500 tons. Prices continued unchanged at 3.70c., New 
York, the contract settling basis of the American Smelting & Refining Co., 
and 3.55c., St. Louis. Corroders and battery manufacturers were the 
principal buyers. The bulk of the business of the week was booked on the 
last day of the year and included one round lot for February delivery. 
Practically all of the remainder of the week's business was for January 
delivery. The week, as well as the year, closed with prices firm at the 
aforesaid levels; in one direction, however, the belief was expressed that 
maintenance in the immediate future of the existing price levels depended 
chiefly on the trend of general business. 


[Statistics relating to the world production of lead during the month of 
November are given elsewhere in the issue.] 


Zinc Holds at 3.725c. 

Inquiry for zinc for future delivery continued in evidence, and the market 
on March forward material appeared to be quite firm in all directions. On 
near-by metal, however, a little irregularity occurred in prices early in the 
week, so that our quotation for Dec. 27 was a shade under 3.725c. Most of 
the inquiry for zinc came from galvanizers, who anticipate a broader market 
for galvanized products in 1935. Their optimism is based largely on the 
improved economic outlook in the agricultural sections of the country. 
Sales of zinc in the calendar week that ended Dec. 29, according to reports 
circulated within the industry, totaled around 3,000 tons. Some producers 
believe that a better balance between production and consumption of zinc 
will be achieved in 1935, which should result in a moderately higher price 
level. 

Little Change in Tin 

Demand for tin in the domestic market was practically non-existent 
last week, as is customary during the holiday period. Prices were fractionally 
below the level of the preceding seven-day period. United States deliveries of 
tin in December totaled 4,530 tons, against 4,845 tons in November. Total 
deliveries for 1934 reached 46,251 tons, a decrease of 11,600 tons compared 
with 1933. The world’s visible supply, not including the eastern carry- 
over, was 13,698 tons on Dec. 31, against 15,094 tons a month previous. 

Chinese tin, 99%, was quoted nominally as follows. Dec. 27, 49,900c.; 
Dec. 28, 49.825c.; Dec. 29, 49.825c.; Dec. 31, 49,900c.; Jan. 2, 49.850c. 

—<> 


Steel Production in Sharpest Increase in 12 Months— 
Ingot Output Advances to 41% of Capacity 

The “Iron Age’’ in its issue of Jan. 3, stated that pro- 
duction of coke pig iron in December, totaled 1,034,983 
tons or 33,387 tons a day as compared with 956,940 tons in 
November, or 31,898 tons daily. The gain in daily rate was 
4.6%. Sixty-eight furnaces were in blast Jan. 1, a net 
increase of eight since Dec. 1. Total output for the year was 
15,918,549 tons, as compared with 13,212,785 tons for 1933, 
a gain of 2014%. The “‘Age”’ continued: 

In both pig iron and steel output, recovery in this country has lagged 
behind that of other important producing nations. Pig iron production 
in the United States in 1934 was 38% of the record total of 1929. Last year’s 
pig iron output in Great Britain is estimated at 79% of 1929 production. 
The corresponding ratio for Germany is approximately 66%. 

British production of steel ingots and castings in 1934, with December 
estimated, was nearly 93% of 1929 output, while Germany’s production 
was 72% of 1929. The American outturn for the year, with the last month 
estimated, was only 46% of the 1929 total. 

Turning from annual statistics to current developments, the situation 
in this country is more enceuraging. Steel ingot output has risen to 41% 
from 364% a week ago in the sharpest advance in more than 12 months. 
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Production has risen 10 points to 80% in the Wheeling district, nine pointe 
to 65% in the Cleveland-Lorain area, nine points to 50% in the Valleys, 
eight points to 45% at Chicago, and one point each to 25% at Pittsburgh 
and to 27% in the Philadelphia district. Operations in other districts are 
substantially unchanged, with Detroit leading at 66%. 

Scrap prices, as measured by the ‘‘Iron Age’’ composite for heavy melting 
steel, have advanced from $11.58 to $11.75. This sensitive index has ad- 
vanced every week save two since it left the year’s low of $9.50 in October. 
Scrap is particularly strong at Chicago, where heavy melting scrap has 
risen 50c. a ton, but has a softer tone at Pittsburgh. 

The dominant influence in the current increase in activity in iron and 
steel is the automotive industry, though farm equipment makers, textile 
ae manufacturers and others are contributing to the bulge in mill 

Ford's production at Rouge is now 5,000 units a day and its January 
schedule calls for 110,000 motors. Ford's assemblies of commercial cars 
and trucks in December were the largest since June 1930. Chrysler plans 
to produce 65,000 units in January and 90.000 in February. 

Largely because of the upward surge of automobile production, the post- 
Ponement of iron and steel purchases because of inventory taking has 
remained unnoticed. But among many buyers the year-end custom has 
been observed. especially in States which tax inventories. To escape such 
imposts considerable tonnage has been placed for shipment after Jan. 1. 

In a market which has so many encouraging indications, the labor 
situation alone is ominous. A decision of the Steel Labor Board 
ordering elections in two Carnegie Steel Co. plants will, it is feared, 
Precipitate a bitter controversy. The announcement that the Executive 
Council of the American Federation of Labor will convene late in January 
to consider a triple nation-wide strike in steel, automobile and textile 
industries is also a disturbing development. 

Fabricated structural steel awards of 16,525 tons compare with 11.200 
in the previous week. New projects total 17,225 tons as against 7,400 a 
week ago. Structural steel contracts in December totaled 31.500 tons, 
compared with 64.025 tons in November and 54,230 tons in October. 

The Army Ordnance Department has made further machine tool awards, 
raising its total purchases to $1,600,000. 

The Delaware, Lackawanna & Western has placed 4,000 tons of 131-Ib. 
rails and 3,000 tons of fastenings. The Norfolk & Western has entered the 
market for 32,000 tons of 131-lb. rails. The Chesapeake & Ohio has bought 
10 high-tensile steel hopper cars and has placed car repairs calling for 6,000 
tons of steel. 

The “Iron Age” composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a lb. respectively. 


THE “IRON AGE’ COMPOSITE PRICES. 
Finished Steel 








Deo. 31 1934, 2.124c. a Ib. Based on steel bars. beams, tank plates, 
One week ago. ___..............2.124¢.{ wire, rails, black pipe, sheets and hot 
One month ago............-..-. 2.124¢.; rolled strips. These produets make 
Ge POE MPs ccacosneusseuscas 2.008c.| 85% of the United States output. 
H Lew 
SE étiscbdiernnenitaneibetnionee 2.199¢. Apr. 24 2.008c. Jan. 
NIN ii-osn alba tating cous cleaver ins nteaeeaell 2.015¢e. Oct. 1.867c. Apr. 18 
EE LE RS OS 1.977¢. Oct. 4 1.926¢e. Feb. 
STR mE era: 2.037c. Jan. 13 1945¢e. Dee. 
GbNcudsndamecondasdusateadnen 2.2736. Jan. 7 2.018¢. Deo. 9 
Ti ip ieithins stillnadsninieeeusie dalindnsndiadsebind 2.317c. Apr. 2 2.273e. Oct. 29 
aS RB aes aes TI ees 2.286c. Dee. 11 2.2176. July 17 
DE dike acide piensa labile 2.402c. Jan. 4 2.212e. Nov. 1 
Pig Iroa 
Dec. 31 1934, $17.90 a Gross Ton Based on average of basic fron at Valley 
GEO GEE ODE. cnccndccccescnscce $17.90; furnace foundry irons at Chicago, 
eae 17.90; Philadelphia, Buffalo, Valley, and 
| REE 16.90| Birmingham. 
toh 
May 1 $16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dec. 6 
Jan. 6 14.79 Deo. 146 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.64 Nov. 1 
Steel Scrap 
Dee. 31 1934, $11.75 a Gross Ton (Based on No. 1 heavy melting steel 
LO ea eae $11.58; quotations at Pittsburgh, Philadelphia 
tan. .s. cscdantheensos 10.92} and Chicago. 
RI IN sar dy casein ss aiken. soninenhdi ain 11.33 
h Low 
RE tO dvh-tiihe kc nienraniedieaaei dela awe mel $13.00 Mar. 13 $9.50 Sept. 25 
Badin cbavuderdnnaidaideneia asda 12.25 Aug. 8 6.75 Jan. 3 
SS AC's tua dc cs ln. gecos a dacs mm acatiacanate meal 50 Jan. 12 6.42 July 5 
I Gs as si.ck chs eich docs meio enue dines ww area 11.33 Jan. 6 8.60 Dec. 29 
DS (cpitesbndaaesgacasaaceeneee 15.00 ¥eb. 18 11.26 Dee. 9 
EES ee ee a ae 17.58 Jan. 29 14.08 Dec. 3 
RN ERE CR oH CR 16.50 Dec. 31 13.08 July 2 
_ | Rep E etapa ana, 15.25 Jan. 11 13.08 Nov. 22 


The American Iron & Steel Institute on Dec. 31 announced 
that telegraphic reports which it had received indicated 
that the operating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 39.2% of the 
capacity for the current week, compared with 35.2% last 
week, 28.8% one month ago, and 29.3% one year ago. 
This represents an increase of 4.0 points or 11.4% from the 
estimate for the week of Dec. 24. Weekly indicated rates 
of steel operations since Oct. 23 1933 follow: 











1933— 1934— 1934— 1934— 
Oct. 23..... 31.6% | Feb. 12....-. 39.9% | June 18...-. 56.1% | Oct. 22..... 23.9 
Oct. 30....- 26.1%) Feb. 19..... 43.6%} June 25...-.-. 44.7% | Oct. 29... 25.0% 
Ts Geecas 25.2% | Feb. 26....-. 45.7% | July 2..--. 0% iNov. 6..... 26.3% 
Nov. 13..... 27.1% |Mar. 5..... 47.7% ji July 9-...-- 5%|Nov 12....-. 27.3% 
Nov. 20..... 26.9% » MBewen 46.2% | July 16...-- 28.8% | Nov. 19__..- 27.6% 
, ae 26.8% | Mar. 19..... 46.8% | July 23...-- 27.7% | Nov. 26....- 28.1% 
gy Cae 28.3% | Mar. 26...-.- 45.7% | July 30...-. 26.1%} Dec, 3..... 28.8% 
BG: Alicccs 31.56% |Apr. 2-..... 43.3% |Aug. 6...-- 25.8% | Dec. 10....- 32.7% 
Dee. 18..... 34 meme, Onsa0 47.4% | Aug. 18....- 22.3% eae 34.6 
Dec. 25..... 31.6% | Apr. 16..... 50.3% | Aug. 20...-. 3% | Dec. 24_--... 35 2%, 
(i. 54.0% | Aug. 27.-.-.-. 19.1% | Dec. 31..... 39.2% 
1934— ‘s* om 55.7% |Sept. 4..--- 8.4% 
i denen 29.83% | May 7-...-.. 56.9% | Sept. 10_..-- 20.9% 
ms  Becons 30.7% | May 14..... 56.6% | Sept. 17...-- 22.3% 
os See 34.2% | May 21._.-- 54.2% | Sept. 24...-- 24.2% 
Jan. 22..... 32.5% oe on 56.1% eer 23.2% 
;  . See 34.4% |June 4..... 57.4% |Oct. 8..... 23.6% 
F — a 37.5% | June 11..... 56.9% |}Oct. 15...-- 22.8% 


“Steel,’’ of Cleveland, in its summary of the iron and stee] 
markets on Dec. 31, stated: 


Steelworks operations last week at 39%. up 1% points from the preced- 
ing week, brought the national average for the year to approximately 37%. 
compared with 34% in 1933 and 19.7% in 1932. 
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Production of steel ingots and castings in the year, with December 
estimated, at 25,953,000 gross tons, was 11.7% above 1933, while coke 
pig iron, 16,032,000 tons, increased 20.4%. 

The new year enters with activity in the industry rapidly mounting, 
and a generally hopeful feeling that it will unfold further improvement. 
At the moment, automobile, agricultural and miscellaneous requirements 
supply the impetus. As to how far and in what measure the grains will 
extend into 1935 depends largely upon construction projects and the rail- 
roads, needs for which will not be manifest for some weeks. 

Iron and steel stocks in producers’, as well as consumers’ hands, are 
abnormally low. Rush production in the automobile industry is taxing 
finishing mill capacity. 

Automobile manufacturers have scheduled 800,000 cars for the first 
quarter, about 11% more than were actually made in the first three months 
of 1933. Estimated output last week, 36,000, raised the total for the year 
to 2,709,983, compared with 1,920,057 in 1933. 

The first inquiry for rails for 1935 is from the Norfolk & Western, 32,000 
tons. Delaware Lackawanna & Western has purchased 4,000 tons of 
rails and 2,150 tons of tie plates; Lehigh Valley, 250 gondola cars, and Chesa- 
peake & Ohio ten high-tensile steel hopper cars. Equipment buying is 
slack, due mainly to the inability of carriers to finance requirements. 

Despite large Government purchases during the year, structural shape 
and reinforcing steel awards in 1934 as compiled by ‘‘Steel,’’ showed only 
moderate improvement over 1933. For shapes, 863,178 tons compared 
with 788,076 tons; and reinforcing 216,455 tons against 192,453 tons. 
Shape awards last week dropped to 7,955 tons. 

Pig iron shipments in December increased for the fifth consecutive 
month. More forward commitments are being made for pig iron, as a 
hedge against possible further advances in scrap. At Chicago heavy melt- 
ing steel scrap moved up 50 cents to $11.50 a ton, highest since May, 
registering a net increase of $2.50 in two months. The first Russian ship- 
ment of pig iron is on its way to the United States. 

American exports of iron and steel in November, 299,263 tons, were 
79.064 tons more than in October, scrap representing 69,353 tons of this 
increment. For 11 months, exports totaled 2,550,109 tons, compared with 
1,156,558 tons in the first 11 months in 1933. 

Holiday suspensions last week reduced the average of steelworks operat- 
ing rates in some districts. Pittsburgh was off 1 point to 25%; Cleveland 
3 to 61; Birmingham 3 4 to 26; eastern Pennsylvania 14 to 194; Chicago 
was up 5% to 42; New England 5 to 55; Buffalo 2 to 39; and Youngstown 
3t047. Wheeling was unchanged at 80; Detroit 59. 

“Steel's” iron and steel price composite remains $32.46 and the finished 
steel index $54, while that for scrap is up 29 cents to $11.54. 


Steel ingot production in the week ended Dec. 31, is 
placed at about 39% of capacity according to the ‘Wall 
Street Journal’ of Jan. 3. This compares with a slight 
fraction over 37% in the previous week, and with a shade 
under 34% two weeks ago. The “Journal” further stated: 

U. 8S. Steel is estimated at approximately 3..%, against 30% in the week 
before and 28% two weeks ago. Leading ind: pendents are credited with a 
rate of around 444%, compared with 42% in the preceding week and with 
38% two weeks ago. 

The following table gives the approximate percentage of production in 


the final week of previous years, together with the changes, in points, from 
the week immediately preceding. 

















U.S. Steel | Independents 
28—2 31 —4 
13—1 14 —1 
22—3 184%—4% 
36—5 —4 
64 .. 60 —2% 
86+1 82 +1 
70—3 64 —3 











World Production of Steel During 1934 


World production of steel ingots and castings—the basis 
of practically all steel products—in 1934 was 79,778,000 
gross tons, an increase of 20% over the 66,171,000 tons of 
1933 and comparing with the record of 117,980,000 tons in 
1929, according to the magazine ‘‘Steel.’’ For the first time 
during the depression, or since 1931, world production passed 
the level of 1913. 


The United States’ share of this world output was 25,953,000 tons, or 
32%. In 1933 the output of the United States was 23,156,000 tons, or 
35% of the world total. 

Other leading steel producing nations of the world in 1934 and their totals 
in gross tons were: Germany, 11,825,000; Russia, 9,250,000; Great 
Britain, 9,000,000; France, 6,050,000; Japan, 3,000,000; Belgium, 2,895,000. 

In point of per capita consumption of steel, which is domestic production 
plus imports minus exports divided by population, Belgium-Luxenburg led 
in 1934 for the third consecutive year. Its average consumption of steel per 
inhabitant was 477 pounds, compared with 418 in 1933. Second, as in 
1933, was the United States with a per capita figure of 447 pounds, against 
410 in 1933. 

Germany in 1934 moved up from fifth place to third, with a per capita 
use of 389 pounds, an increase of 63% over 1933. Great Britain was fourth 
with 371 pounds, France fifth with 286 pounds, Russia sixth with 142 
pounds, Italy seventh with 96 pounds and Japan eighth with 53 pounds. 

World production of pig iron in 1934 was 61,132,000 tons, compared with 
48,531,000 in 1933, and 96,729,000 tons in record 1929. 

The United States also led in pig iron with 16,057,000 tons, compared 
with 13,222,000 tons in 1933. Russia held its second place with 10,000,000 
tons. Other totals were 8,650,000 tons for Germany, 6,050,000 tons for 
France, 6,000,000 tons for Great Britain and 2,865,000 tons for Belgium. 


a 


Production of Bituminous Coal for Latest Week Up 
2.2%—Anthracite Continues Decline 

The United States Bureau of Mines, Department of the 

Interior, in its weekly coal report states that total pro- 

duction of soft coal during the week ended Dec. 22 is esti- 

mated at 8,060,000 net tons. This is an increase of 170,000 

tons, or 2.2%, over the output in the preceding week, and 
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compares with 7,180,000 tons during the corresponding week 
of 1933. 

Anthracite production in Pennsylvania during the week 
ended Dec. 22 is estimated at 1,263,000 net tons, a decrease 
of 249,000 tons, or 16.5%, from the output in the preceding 
week. Production during the corresponding week of 1933 
amounted to 1,319,000 tons. 

During the calendar year to Dec. 22 1934 349,881,000 
net tons of bituminous coal and 56,251,000 net tons of 
anthracite were produced. This compares with 321,497,000 
tons of bituminous and 48,449,000 tons of anthracite pro- 
duced in the corresponding period of 1933. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended— Calendar Year to Date 
Dec. 22 } Dec. 15 , Dec. 23 
1934 ¢c 1934 d 1933 1934 1933 1929 





Bitum. coal: a 
Weekly total|8,060,000|7,890,000/ 7,180,000} 349,881 ,000| 321,497 ,000| 524,775,000 























Daily aver__|1,343,000/1,315,000/1,197,000} 1,165,000! 1,067,000; 1,741,000 
Pa. anthra.: b 

Weekly total) 1,263,000/1,512,000/1,319,000) 56,251,000) 48,449,000) 72,236,000 

Daily aver. 10,500; 252,000) 219,800 189,100 162,900 242,800 
Beehive coke: 

Weekly total 23,900 16,000 4 977,400 809,800} 6,384,700 

Daily aver_- 3,983 2,650 3,500 3,205 2,655 20,933 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


c Sub- 


Sullivan, County, washery and dredge coal, local sales, and colliery fuel. 
ject to revision. d Revised. 
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ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS) 




















pe Week Ended— Monthly Production 
Dec. 15 | Dec. 8 | Dec. 16 | November| October | November 
1934 1934 1933 1934 1934 1933 
acwanice 215,000} 190,000) 203,000} 690,000 763,000; 732,000 
Arkansas & Okla__ 98,000} 87,000} 51,000) 249,000 297,000} 221,000 
Colorado._....... 147,000} 183,000} 138,000 577,000} 630,000) 546,000 
} ll 1,125,000] 1,047,000} 952,000} 3,675,000} 3,850,000) 3,713,000 
RS, 398, ,000} 373,000) 1,417,000) 1,415,000) 1,430,000 
is wtiateeknuinaid 78,000 ,000} 91,000} 250,000} 310,000} 325,000 
Kansas & Missouri} 161,000} 158,000} 123,000 522,000} 563,000 ,000 
Ky.— ----| 640,000} 525,000} 510,000} 2,520,000] 2,830,000) 2,427,000 
Western ....... 225,000} 206,000} 180,000} 680,000} 675,000} 671,000 
Maryland........ 40,000} 36,000) 39 ‘000 140,000 142,000 134,000 
Montana. -....... 63,000} 68,000) 56,000 275,000} 224,000} 239,000 
New Mexico_.... 26,000; 28,000) 30,000 06,000 115,000 116,000 
— Dakota_... 45,000} 48,000) 53,000 200,000 190,000 190,000 
salads es arene 475,000} 385,000} 468,000] 1,795,000] 1,770,000} 1,899,000 
Pa. “(bitum.) Saieeun 1,648,000) 1,535,000) 1,833,000} 7,400,000} 7,690,000|c7,813,000 
ennessee_._....- 94,000} 85,000) 69,000} 352,000 340,000 ,000 
No 596. miko teal 14,000} 15,000} 12,000 60,000 65,000 ,000 
.. Meee 81,000 85,000} 68,000} 268,000} 350,000 303,000 
Vs wt escsce 209,000} 186,000) 161,000 796,000 870,000 685,000 
Washington -.___. 40,000 45,000} 36,000 185,000 170,000 156,000 
West Virginia— 
Southern -a - - - .| 1,442,000) 1,200,000) 1,367,000/c5,850,000) 6,760,000] 5,764,000 
Northern_b_...| 493,000} 434,000 ,000/c1,924,000} 1,975,000)c2,281,000 
Wyoming -___..__. 118,000} 115,000 ,000 463,000 530,000 7,000 
Other States. .._. 15,000 16,000 17,000 56,000 49,000 ,000 
Total bit. coal__|7,890,000) 7,125,000) 7,360 ,000/| 30,450,000) 32,573 ,000| 430582000 
Pa. anthracite_.._|1,512,000| 707,000/1,083,000| 4,261,000) 4,729,000} 4,811,000 
Total coal__.... 9,402 ,000!7 ,832,000!8,443 ,000|34,711,000'37,302,000!135,393,000 




















a Includes operations on the N. & W., C. & O., Virginian, K. & M., and B.C. &G. 
b Rest of State, including the Panhandle and Grant, Mineral, and Tucker counties. 
c Revised. d Original estimate. No revision will be made in the National total 
until detailed report for months have been assembled for all districts. 














The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 2, as reported by 
the Federal Reserve banks, was $2,468,000,000, a decrease 
of $25,000,000 compared with the preceding week and of 
$218,000,000 compared with the corresponding week in 
1934. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Jan. 2 total Reserve bank credit amounted to $2,461,000,000, a 
decrease of $9,000,000 for the week. This decrease corresponds with de- 
creases of $94,000,000 in money in circulation, $17,000,000 in Treausry 
cash and deposits with Federal Reserve banks and $2,000,000 in non- 
member deposits and other Federal Reserve accounts, and increases of 
$15,000,000 in monetary gold stock and $10,000,000 in Treasury and 
National bank currency, offset in part by an increase of $129,000,000 
in member bank reserve balances. 

The System’s holdings of bills discounted decreased $2,000,000, while 
holdings of bills bought in open market and of United States Government 
securities remained practically unchanged. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tions issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “‘Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended Jan. 2, in com- 
parison with the preceding week and with the correspond- 
ing date last year, will be found on pages 102 and 103. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Jan. 2 1935 were as follows: 
Increase (+) ad Decrease (—) 
nce 


Jan. : 1935 Dec. * 1934 Jan, 3 1934 
$ 

pO 7,000,000  —2,000,000 —99,000,000 
- 2 | ip aS See Cee sacs teane —115,000,000 
U. 8. Government securities_.__---- 2,431,000,000 + 1,000,000 —1,000,000 
Industrial advances (not including 

$2,000,000 commitments—Jan. 10) 14,000,000 —-_____.... + 14,000,000 
Other Reserve bank credit._.....-.-- 3,000,000 —8,000,000 — 26,000,000 
Total Reserve bank credit________ 2,461,000,000 -—9,000,000 —227,000,000 
Monetary gold stock. _-....-.----.-. 8,243,000,000 +15,000,000 +4,207,000,000 
Treasury and National bank currency.2,514,000,000 +10,000,000 +211,000,000 
Money in circulation. ..........-..- 5,534,000,000 —94,000,000 + 30,000,000 
Member bank reserve balances -_----__ 4,090,000,000 +129,000,000 +1,380,000,000 
Treasury cash and despoits with Fed- 
w eral Reserve banks. -_..-.....----. 3,164,000,000 17,000,000 +2,853,000,000 
Non-member deposits and other Fed- 

eral Re knasecesscs 430,000,000 --—2,000,000 —72,000,000 

————$—$—~< > 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 





the full statement of the member banks, which latter wil! 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account” and the amount loaned 
for ‘‘account of out-of-town banks,”’ as well as the amount 
loaned “‘for the account of others.’’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks’’ or “for the account of others,’”’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “‘for own account”’ 
including the amount loaned outside of New York City, stood 
at $652,000,000 on Jan. 2 1935, a decrease of $26,000,000 
over the previous week. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES 








New York 
Jan.21935 Dec. 26 1934 Jan. 3 1934 
$ $s 
Loans and investments—total.-.._.--.-- 7,346 ,000,000 7,335,000,000 6,707,000,000 
Loans on securities—total__........--- 1,453,000,000 1,441,000,000 1,744,000,000 
To brokers and dealers: 
PE Be raetrndoctbn ccc eases 598,000,000 573,000,000 665,000,000 
Outside New York 54,000,000 53,000,000 44,000,000 
TO Gs cdot uccdatinoscsancesen 801,000,000 815,000,000 1,035,000,000 
222,000,000 


Acceptances and commercial paper bought 227,000,000 } 
Loans on real estate...........-.....-- 130,000,000 132,000,000}1,670,000,000 
Up eee ee 1,194,000,000 1,210,000, 000}. 


U.S. Government direct obligations ---.3,103,000,000 3,086,000,000 2,187,000,000 
Onligations fully guaranted by United 


States Government. -___.....-.-.---- 273,000,000 267,000,000) 1,106,000,000 
CUR IIE cai ackdccccancadantee 966,000,000 977,000,000) 
Reserve with Federal Reserve bank .-.--1,501,000,000 1,415,000,000 821,000,000 
ee SENS oc buos cos dneeneevasee< 50,000,000 59,000,000 42,000,000 
Net demand deposits. ........-------- 6,574,000,000 6,457,000,000 5,319,000,000 
pO SS eee 605,000,000 602,000,000 700,000,000 








Government deposits. -.........-.----- 735,000,000 735,000,000 335,000,000 
TN TRS io cicccctsnnenoncens 83,000,000 73,000,000 83,000,000 
pS ee a eee 1,796,000,000 1,679°000,000 1,178,000,000 
Bosrewines Grows WaGerel Masetve BGGR.. 3 ccccccense ccccccccec — ccccccccce 
Chicago 
Loans and investments total. __-.....-- 1,576,000,000 1,615,000,000 1,220,000,000 
Loans on securities—total_.........-.-- 231,000,000 231,000,000 286,000,000 
To brokers and dealers: 
ee 26,000,000 26,000,000 18,000,000 
CE See TOUR. woccencstcases 25,000,000 26,000,000 32,000,000 
yf a 180,000,000 179,000,000 236,000,000 
Acceptances and commercial paper bought 61,000,000 62,000,000 
2O0G8 OR SURE GEIR... .. ccckcccucscesams 19,000,000 19,000,000} 298,000,000 


214:000,000 215,000,000 
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Jan, Spa Dec. 26 1934 Jan. 4 1934 


$ 
U.S. Government direct obligations.... 750,000,000 750,000,000 377,000,000 
Obligations fully guaranteed by United 
States Government. -_...........----. 78,000,000 UL gesy red 
i El TE, Sil I 223,000,000 260,000,000! 259,000,000 
Reserves with Federal Reserve Bank... 413,000,000 411,000,000 346,000,000 
GA Catch scccccccesesauesees 40,000,000 42,000,000 46,000,000 
Net demand deposits. _...........-.-- 1,456,000,000 1,490,000,000 1,078,000,000 
ee Gains cibtennccccusaswnencks 383,000,000 380,000,000 337,000,000 
Government deposits._.........---.-- ,000,000 46,000,000 36,000,000 
SPO EE EER 6 od den csetancedeucsad 198,000,000 186,000,000 194,000,000 
Be Sis Ch.cianconnaetogsnnn se 447,000,000 445,000,000 278,000,000 
Betrowmegs trom WeGeral Mestrve BARK. « cacccccccs “Secdecsice cecceseuad 
i 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 26. 


On Oct. 17 1934 the statement was revised to show separ- 
ately, and by Federal Reserve districts, loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial paper, loans on 
real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
In view of the new classification of loans the memborandum 
items heretofore appearing at the bottom of the statement of 
condition of reporting member banks in New York City, 
relating to loans on securities to brokers and dealers, have 
been eliminated from that statement. The figures as 
published in this statement do not include loans to brokers 
and dealers by New York banks for account of non-reporting 
banks and for account of others. Figures for such loans will 
be published monthly in the ‘‘Federal Reserve Bulletin.” 


A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Dec. 26 1934, follows. 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Dec. 26 shows decreases for the week 
of $63,000,000 in total loans and investments and $25,000,000 in net 
demand deposits, and an increase of $6,000,000 in time deposits. 

Loans on securities to brokers and dealers in New York City declined 
$37,000,000 at reporting member banks in the New York district and 
$35,000,000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City increased $3,000,000; and loans on 
securities to others declined $11,000,000. Holdings of acceptances and com- 
mercial paper declined $6,000,000 in the New York district and $9,000,000 
at all reporting banks; real estate loans showed little change for the week; 
and ‘other loans’ declined $29,000,000 in the New York district, $6,- 
000,000 in the San Francisco district and $38,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$26,000,000 in the New York district and $15,000,000 at all reporting 
member banks, and declined $5,000,000 in the Cleveland district and 
$4,000,000 in the Kansas City district; total holdings of obligations fully 
guaranteed by the United States Government remained unchanged; and 
holdings of other securities increased $20,000,000 in the Chicago district 
and $14,000,000 at all reporting member banks, and declined $8,000,000 
in the New York district. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,232,000,000 and net 
demand, time and Government deposits of $1,374,000,000, compared with 
$1,230,000,000 and $1,369,000,000, respectively, on Dec. 19. 

Increase (+) or Decrease (—) 
Since 
Dec. 26 1934 Dec. ry 1934 Dec. 4 1933 
s 


Loans and investments—total - - - - 18,276,000,000 —63,000,000 +1,610,000,000 








Loans on securities—total_-.-..---- 3,072,000 ,000 —43,000,000 —556,000,000 

To brokers and dealers: 

tb ee a 718,000,000 —35,000 ,000 + 6,000,000 
Outside New York-.-.-.------ 165,000 ,000 + 3,000,000 +-7,000,000 

TOMI s cdoesasddrorbantene 2,189,000,000 —11,000,000 —569,000,000 
Acceptances and commercial paper 435,000,000 —9,000 ,000 
Loans on real estate------------- 977,000,000 —2,000,000; 193,000,000 
Gea TAME: es do ecicnctiodesse 3,169,000,000 — 38,000,000) 
U. 8. Govt. direct emaatene- -- 7,191,000,000 +15,000,000 +1,924,000,000 
Obligations fully guaranteed by t . 

United States Government. --.-- SOROS... . . genumnene | -++435,000,000 
Other securities.........-.------ 2,866 ,000,000 + 14,000,000 
Reserve with Fed. Res. banks.... 2,955,000,000 +2,000,000 +1,041,000,000 
Cres PIE. c cde ancwcneacors 322,000,000 + 17,000,000 + 64,000,000 
Net demand deposits_-.......--.-- 13,551,000,000 —25,000,000 +2,685,000,000 
A, on caconewewe 4,366,000 ,000 +6,000,000 + 27,000,000 
Government deposits......-.---- 1,344,000,000 +1,000,000 +519,000,000 
Due fri I 1,680 ,000,000 —33,000,000 +483,000,000 
be to banks citi de atarg ceicinailean aaa 3,986,000,000 —59,000,000 +1,287,000,000 
Borrowings from F. R. banks..... 1,000,000 |§« i cecceccce —23,000,000 


Financial Chronicle 


39 


Ireland to Pay American Creditors on Debt Contracted 
by Irish Free State According to Sean T. O’Kelly 
Sean T. O’Kelly, Vice-President and Minister for Local 
Government of the Irish Free State, upon his arrival in New 
York on Dec. 23 on the United States liner Manhattan, 
told interviewers that the Free State intends to begin pay- 
ment within two months on the interest and principal of 
loans floated in the United States in 1919-20 to aid the cause 
of Irish independence. From the New York “Herald 
Tribune” of Dec. 24 we also quote the following: 

The loans were made through the sale of bonds, Mr. O’Kelly said, and 
between $10,000,000 and $11,000,000 was collected, partly for political 
activity and partly for relief of sufferers. No independent Irish government 
was then recognized by the United States, and the bond issues thus had no 
legal status in this country, but the Free State intends to redeem the bonds 
dollar for dollar, he said. 

‘“We raised money here when we were fighting for our independence,” 
Mr. O'Kelly said. ‘‘Of course the bonds issued in 1919 and 1920 did not 
have the authority of the United States or of the Free State, which was not 
in existence then, but we are going to pay the loan back. We had hoped to 
start several months ago, but because of the unusual nature of the bonds 
the existing records were poor. 

“It was a long and tedious business, but it is nearly completed now, and 
we expect to start payments within a couple of months. We hope to prove 
our gratitude to America by the promptest possible payment. We want 
the American people to know that the Irish Free State pays its debts. Like 
Finland, we want to be able to claim our just share of credit for making 
good on our obligations.”’ 

——<————— 


Great Britain’s Deficit Totals £110,402,538—Treasury 
Returns for First Nine Months of Fiscal Year in 
Accord with Estimates 


Great Britain’s revenue and expenditure returns for the 
first nine months of the current financial year, issued Dec. 
31, show a deficit of £110,402,538, compared with £98,116,- 
395 for the same period of last year, said a cablegram on that 


date from London to the New York ‘Times,’ which also 
stated: 


Revenue amounted to £413,312,612, a decrease of £2,980,171. Expendi- 
ture amounted to £523,715,150, an increase of £9,297,972. Budget esti- 
mates provided for a revenue decrease of £18,000,000 and an expenditure 
increase of £12,000,000, so the tendency shown by accounts for the past 
nine months is in general accord with expectations. 

Optimistic forecasts of a budget surplus at the end of the financial year 
on March 31, however, are discouraged by heavy additional expenditures 
and one or two uncertain items of revenue, although present indications 
are that there will be a small surplus. Supplementary estimates already 
introduced in Parliament amount to nearly £12,000,000. Others have yet 
to be presented. 

Undertain factors on the revenue side are the income tax, surtax and 
miscellaneous receipts. The prospect of a budget surplus depends chiefly 
on the collection of a larger sum on the income tax than the Chancellor of 
the Exchequer estimated. 

Income tax collections already amount to £75,409,000. Thus £144,- 
091,000 has yet to be collected if the budget estimate is to be realized. 
This means an average weekly collection of £11,083,923 for the next three 
months. 

The best feature of revenue is the buoyancy of customs and excise duties. 
Together they already show an increase of £4,037,000, whereas the budget 
estimate for the whole year forecast an increase slightly under £4,000,000. 
Last year’s expenditure included the payment of £3,304,300 to the United 
States on the war debt, but there was no corresponding payment this year. 


Thus the increase in ordinary expenditure has been larger than it appears 
to be. 


-— 
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London “Times” Celebrates 150th Anniversary—First 
Published as “‘The Daily Universal Register’ on 
Jan. 1 1785 

The London ‘Times’ celebrated its 150th anniversary on 

Jan. 1 with a special number containing a history of news- 

paper production since the year 1785, when “The Daily 

Universal Register’? made its first appearance. The name 

was changed three years later. From ‘‘The Times” (London) 

New York office at 280 Broadway the following announce- 

ment was made regarding the special number: 


This number will be an epitome of the story of newspaper production 
since the year 1785. It will be written by contributors who are experts 
in their several branches of journalism and printing; and will be fullly 
illustrated. 

Among the features of the number will be a concise history of ‘‘The Times” 
from its first appearance as ‘‘The Daily Universal Register’’ to the present 
day; an account of the daily process of producing ‘‘The Times’’, a study of 
the development of communications and the gathering and presentation 
of news; an analysis of the evolution of reporting and a description of 
changing methods in the distribution of a newspaper. 

The mechanical side will be treated in contributions concerned with 
printing by hand, and by machinery, type founding and type setting ,paper 
and ink, and other matters. 

Seninnnnnnntiene coniineeniiiaeed 


President of Berlin Boerse Granted Powers to Control 
Stock Exchange Rates—‘“Interests of German 
Economy” Given as Reason for New Authority 


A decree issued Dec. 30 by the Chamber of Commerce of 
Berlin grants the right to influence stock exchange rates 
to ‘“‘safeguard the interests of German economy” to the 
President of the Berlin Boerse. The decree, which became 
effective Jan. 1, transfers from the Boerse Council to the 
President of the Stock Exchange powers such as granting 
permission to trade on the Exchange, permission for the 
listing of new issues, and similar matters. Associated Press 
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advices from Berlin Dec. 30 added the following regarding 


the new decree: 

The President can demand of the chamber of brokers a proper measure 
concerning the development of stock exchange rates to safeguard the 
interests of German economy and small shareholders, said the decree. 
The President can ban bankers and brokers from the Boerse for acts 
“detrimental to the interests of German economy,’’ and, among others, for 
**personal reasons.’’ 

————_@————__ 


Citroen Factories Reopen 
The automobile factories of the Societe Andre Citroen of 
France, which was placed in liquidation Dec. 21, reopened 
on Jan. 3, with the announcement that production would 
be held to a minimum during the first quarter of 1935. 
There were only 2,750 employees when the factories reopened, 
as compared with a normal personnel of 22,000. 


—* 


China’s Duty Income Declines $5,000,000—Tariff Rev- 
enue for 1934 Totals $334,950,000, Compared with 
$339,500,000 in 1933—Interest on United States 
Wheat and Flour Loan Met 


China’s customs revenue for 1934, including import, ex- 
port and interport tonnage dues, the flood relief surtax, the 
revenue surtax and the interport surtax, showed a decline 
of nearly 5,000,000 Chinese dollars compared with 1933, 
according to statistics whose publication was authorized 
by the Nanking Finance Ministry. We quote from a Shang- 
hai cablegram Dec. 31 to the New York Times which went 


on to say: 

Gross revenue for 1934 totaled 334,600,000 Chinese dollars, compared 
with 339,500,000 for 1933. This decrease in customs revenue, despite sev- 
eral large increases in import tariffs, justifies a forecast by experts warn- 
ing China that tariffs had been increased to the point of diminishing 
returns. 

Shanghai, Tientsin, Tsingtao, Hankow, Canton, Kowloon and Swatow all 
showed decreases in customs collections. Amoy was the only major sea- 
port showing an increase, which was only 400,000 Chinese dollars. 

The report shows amortization interest on the American wheat and flour 
loan fully met, while the Anglo-German Boxer indemnity and reorganiza- 
tion loan services were covered at a cost exceeding 75,000,000 Chinese 
dollars. Internal loans interest and amortization were met with pay- 
ments of 8,600,000 Chinese dollars a month. Three other loans were sus- 
tained with payments exceeding 29,000,000 Chinese dollars. 

The statement calls attention to the fact that, subsequent to the seizure 
fin 1932 of the Manchurian custome establishments, the quota has been 
unavailable from that area or from Darien. 





- 
ae 


Payment on Coupon of 5% Gold Bonds of 1925 of 
hinese Republic to Be Made Jan. 15 


The Banca Commerciale Italiana Agency at 62-64 William 
Street, New York, has announced that coupon No. 20 of the 
5% gold bonds of 1925 of the Chinese Republic will be 
payable at its office on and after Jan. 15 1935, at the rate 
of $1.25 each. 





es 


Brazil Delays Payment of External Debt Service Because 
of Lack of Available Exchange—Rumored Plan to 
Suspend Funding Policy Denied by Bank of Brazil 

Rumors that Brazil was contemplating suspension of 
payments on her external debt elicited an announcement on 

Jan. 3 by Exchange Director Souza Dantas of the Bank of 

Brazil that no change in policy was contemplated, but that 

because of lack of available exchange amounts for debt 

service could not be transmitted abroad immediately. 

From a Rio de Janeiro cablegram, Jan. 2, to the New York 

“‘Times”’ we quote: 

The Banco Brazil, which halted remittances abroad covering loan service 


to-day cabled to foreign bankers: 


The States and municipalities have paid regularly into the Banco Brazil 
their quotas corresponding to the loan service due Jan. 1, but due to lack of 
available exchange the Banco Brazil is unable to remit abroad these amounts 
in foreign money. 

The bank says the lack of available exchange is due to the decrease in 
coffee exports in the last few months, but it is confident that exports will 
improve soon because of the small stocks available abroad. 


The “‘Times”’ of Jan. 4 summarized the position of Bra- 
zilian dollar bonds as follows: 


Brazilian dollar bonds are outstanding in the amount of about $376,943,- 
700, consisting of $162,183,400 of government bonds, $145,205,800 of 
provincial issues, $66,944,000 of municipal issues, and $2,610,500 of cor- 
poration bonds. The total amount of Brazilian external debt, owed in 
Britain, France and the United States is placed at $686,882 ,262, converted 
into dollars at par of exchange. 

The prospect of delays in interest payments occasioned heavy selling of 
Brazilian bonds on the Stock Exchange yesterday. Prices dropped 1% to 
3 points. 


»— 
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New Decrees Issued by President Lopez of Colombia— 
Capital Tax Revived 

In a cablegram from Bogota, Dec. 29 to the New York 

“Times” it was stated that President Lopez of Colombia 

has issued two legislative decrees as national defense 
measures. As to these the advices report: 


The first revives the 1933 capital tax of one-half per cent on all private 
property held at the end of 1934, less proved debts. This applies to 
Colombia and foreign individuals and corporations, resident or non-resident. 
In addition the income tax also applies to Colombians and foreigners whose 
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income derived from personal or professional services exceeding 50 pesos a 
month is capitalized at 12% a year, which amounts to an annual capital 
tax of more than 4%. 

The second decree makes a deficiency appropriation for the War Ministry 
of 1,508,000 pesos because the regular appropriation has been held up by the 
Senate. [The peso is currently quoted at 60 cents.] 


” 


Argentine Chamber Increases Budget— Votes 60,000,000 
Pesos More than Finance Minister Asked Loan to 
Cover Deficit 


The Argentine Chamber of Deputies has passed Argentina’s 
1935 budget authorizing expenditures 14% higher than that 
of the past year, said Buenos Aires advices Dec. 28 to the 
New York “Times” which further reported: 


The budget totals 904,939,500 pesos. Congress estimates revenues at 
778,166,500 pesos. Internal bonds will be issued for 126,000,000 pesos. 
The peso is worth approximately 25 cents. 

The Chamber was in session all night and until nearly noon to-day. It 
voted expenditures of 60,000,000 pesos more than Finance Minister Frederico 
Pinedo requested. Senor Pinedo estimates that revenues will be 25,000,000 
pesos less than the Deputies estimate. 

Among the items to be covered by the bond issue is 9,000,000 pesos for 
armaments. The budget restores 50% of the Government salary cuts and 
sean the minimum wage at 160 pesos a month for laborers on Government 
projects. 

Next year’s payments on the foreign debt are estimated at 201,000,000 
pesos, or 26% of the estimated revenue. 

Congress, at Senor Pinedo’s request, authorized the suspension of interest 
and sinking fund payments on 146,000,000 pesos in patriotic loan bonds 
which the Government discounted with the Gold Conversion Office, thereby 
converting that operation into an emission of paper currency. A 10% 
increase in import duties, imposed several years ago as an emergency meas- 
ure, is retained until the end of 1935, despite a promise in the Anglo- 
Argentine Treaty to annul it as soon as possible. 

Several new tax measures were passed to increase revenue in keeping 
with increased expenditures. The Government's profits from operations in 
exchange are to be devoted to fory gn debt payments instead of to relief 
for farmers, as originally planned. 








—~>—— 
Partial Payment by Cuba of Jan. 1 Coupons on 54% 
Gold Bonds Dated July 1927 

Announcement that Cuba on Jan. 1 would pay interest 
on bonds of series G, Republic of Cuba serial 544% gold 
bonds, dated July 1 1927, at the rate of $27.50 per $1,000 
principal amount of bonds, was made by the Republic on 
Dec. 31 through Juan A. Martinez, Under-Secretary of 
the Treasury. The announcement said: 


In the absence of coupons covering this interest, bonds should be trans- 
mitted either to J. P. Morgan & Co., New York, or to the National City 
Bank of New York, Havana, Cuba, paying agents, for stamping with 
a notation of payment. The coupons due Jan. 1 1935 of bonds of the 
series H, I and J of this issue should be presented for payment in the usual 
manner. 

<< 


Finland Calls for Redemption on April 1 1935 series B 
Guaranteed Municipal Loan of 1924 

The third Finnish external issue called for redemption in 
advance of maturity during the past month was announced 
on Dee. 31 by National City Bank, New York, fiscal agent. 
The series B Finnish guaranteed municipal loan of 1924, 
issued in that year in the amount of $3,100,000 for the 
City and Municipality of Helsingfors at a price of 91 and 
interest by the National City Co. and Dillon, Read & Co., 
is being called for payment on April 1 1935, the fiscal agent’s 
announcement said. They will be paid at 100. The bonds 
carry a coupon of 644% and are due Oct. 1 1954. There 
are $2,621,500 of this issue at present outstanding. Simul- 
taneously, it was stated, the City of Helsingfors is offering 
to purchase the bonds at their face value at any time prior 
to the redemption date. The announcement continued: 


Recently the Republic of Finland called its remaining $13,450,000 544% 
external loan bonds maturing Feb. 1 1958, also at par, and the remaining 
$8,774,000 of the Republic’s 7% external loan due 1950. The 54s are 
being redeemed Feb. 1 1935 and the 7s on March 1 1935. 

The public sale of $10,000,000 of 4% serial notes of the Republic the 
latter part of November 1934 paved the way for the Republic’s own re- 
demptions announced this month through the fiscal agent. 

Inclusive of the Finnish Municipalities series B bonds now called for 
payment, total Finnish redemption calls made within the past month 
have aggregated $24,845,500. 

The series B municipality loan sold as low as 75}4 during the past year 
(1934), and as low as 40 in 1932. 


Reference to Finland’s recent previous redemptions, and 
to its offering of $10,000,000 of 4% notes, was made in 
our issue of Dec. 8, page 3558. 








New York Stock Exchange Rulings on Certificates of 
Deposit for Customs First Lien 8% Sinking Fund 
Gold Bonds of El Salvador 

The following announcement was issued by the New 
York Stock Exchange on Dec. 28 through its Secretary, 
Ashbel Green: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 28 1934 

Notice having been received that the interest due Jan. 1 1935 on the 
certificates of deposit representing customs Ist lien 8% sinking fund gold 
bonds, series A, due 1948, of Republic of El Salvador, will be paid on 

Jan. 2 1935, less protective committee expenses amounting to $6 per $1,000 

principal amount, on presentation of certificates for stamping. 
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The Committee on Securities rules that the said certificates of deposit 
be quoted ex-interest $40 per $1,000 bond on Jan. 2 1935; 

That the certificates of deposit shall continue to be dealt in ‘‘flat’’ and 
to be a delivery in settlement of transactions made beginning Jan. 2 1935 
must be stamped to indicate payment of the Jan. 1 1935 interest. 


ASHBEL GREEN, Secretary. 
Rulings on Two Series of 714% Gold Dollar Bonds of 
Hungarian Land Mortgage Institute by New York 
Stock Exchange 
Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcements on Dec. 27: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 





Dec. 27 1934 
The Committee on Securities rules that transactions made on and after 
Jan. 7 1935 in Hungarian Land Mortgage Institute 714% sinking fund 
land mortgage gold, series A, dollar bonds, due 1961, shall be settled by 
delivery of bonds bearing only the May 1 1935 and subsequent coupons, 
unless otherwise agreed at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘Flat.” 
Dec. 27 1934 
The Committee on Securities rules that transactions made on and after 
Jan. 7 1935 in Hungarian Land Mortgage Institute 744% sinking fund 
land mortgage gold, series B, dollar bonds, due 1961, shall be settled by 
delivery of bonds bearing only the May 1 1935 and subsequent coupons, 
unless otherwise agreed at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘Flat.” 


ASHBEL GREEN, Secretary. 
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Managers of New York Coffee and Sugar Exchange Fix 
Settlement Price for Shorts in December Sugar 
Deliveries—Ruling Opposed by “Longs” 

A price of 14 cent per pound above the spot quotation of 
2.08¢. was fixed on Jan. 3 by the Board of Managers of the 
New York Coffee and Sugar Exchange as the settlement 
figure for the open interest in the December 1934 sugar 
delivery—the premium of 25 points over the spot quotation 
of 2.08, establishing the settlement price, it is pointed out, 
at 2.33c. This week’s action was taken after sellers of 
7,950 tons of the December contract had been unable to 
fulfill their obligations as the Cuban sugar quota had already 
been filled, and these individuals were thus held in unin- 
tentional default. As to some 24,000 tons of other sugar 
contracts, for which no other Transferable Notices had been 
issued, the Board of Managers ruled that the settlement 
“shall not prejudice the right of any buyer to claim such 
additional damage as he may have incurred in the event 
that the seller’s default was intentional and premeditated.” 

The action of the Board of Managers was made known 
as follows on Jan. 3 by the Exchange: 


At a meeting of the Board of Managers of the New York Coffee and 
Sugar Exchange, held yesterday, the following letter was ordered sent to 
Clearing Members having an open position in December 1934 sugar con- 
tracts: 

“T am instructed to advise you that at a meeting of the Board of Mana- 
gers held on Jan. 2 1935, a resolution was adopted stating that default 
in the delivery of December 1934 sugar on the part of the sellers who had 
issued Transferable Notices covering sugar in bond was unintentional and 
not premeditated and that settlement on these defaults shall be immedi- 
ately made at \ cent per pound above the spot quotation of 2.08c. per 
pound established by the Sugar Committee on the day when delivery 
would have been due. 

“A further resolution was adopted stating that all December 1934 con- 
tracts against which no Transferable Notices had been issued shall be 
settled immediately at \% cent per pound above the spot quotation of 
2.08c. per pound established by the Sugar Committee on the day when 
delivery would have been due; provided, however, that such settlement 
shall not prejudice the right of any buyer to claim such additional damage 
as he may have incurred in the event that the seller’s default was inten- 
tional and premeditated, and shall not prejudice the right of the Board to 
take such further action under Sections 11 and 46 of the By-Laws, or under 
any other Section of the By-Laws as it may hereafter determine.” 


Previously (on Dec. 31) at a meeting of the Board of Mana- 
gers of the Exchange, the following Resolution was adopted: 


Resolved that sugar in bond tendered by the seller to the buyer for delivery 
after the quota for Cuban sugar was filled on December 18 1934, is not a 
good delivery. 


From the New York “Times” of Jan. 3 we quote: 


The ‘‘squeeze’’ in December, 1934, sugar contracts on the New York 
Coffee and Sugar Exchange resulted from the restrictions on the export 
of sugar from Cuba in order to fill these contracts. Under the Jones- 
Costigan Act, passed at the last session of Congress, a quota system was 
established for the areas that supply the United States with sugar. Cuba's 
quota was exhausted before the close of the year and as the contracts on 
the Exchange at that time called for the delivery of Cuban raw sugar 
without any restrictions as to sale at the time of delivery contracts for 
the delivery of some 33,000 tons of sugar eould not be met. 


The New York ‘Journal of Commerce”’ of Jan. 3 had the 

following to say in part: 
Short Position 

The outstanding short position in December at the time of the exchange 
shutdown trading Dec. 20 was estimated at approximately 650 lots or 
32,500 tons. When the shorts were active the price of December ranged 
between 1.66c. and 1.97c. Assuming an average selling price of 1.80c., 
the loss on the basis of a 2.33c. settlement price at 11.20c. per point fluc- 
tuation is in tne neighborhood of $500,000. It is understood that only two 
or three shorts must bear the loss. The longs are scattered and may 
number well over 100. . . . 

A group of longs banded together recently to protect their interests in the 
December position. Counsel was engaged and on Monday a 25-page brief 
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was submitted to the Board presenting their views and claims. This group 
represents about 241 lots of the total of 650. . os 

To-day the shorts must post with the Clearing Association of the exchange 
over $300,000 to cover the difference between the settlement price fixed by 
the Board of Managers and the last price at which December sold, 2c. 
This is in addition to an earlier margin of $500 per contract, required by 
the clearing house when the position turned volatile. Tne original margin 
is only $250 per contract. 


References to the suspension of trading in December 
deliveries appeared in the ‘‘Chronicle” of Dec. 29, pages 4046 
and 4049. The latter referred to the formation by Carlos 
G. Garcia of a Committee for the protection of December 
sugar contracts. A statement issued Jan. 3 by this Com- 
mittee takes exception to the price settled upon, and criti- 
cizes also the action of the Exchange in the controversy. 

The statement of the Protective Committee, as given in 
the ‘‘Times’”’ follows: 


Statement by Committee 

The protective committee said in its statement: 

“The short-sellers in the market should be assessed penalties much 
heavier than the 25 points levied against them by the Exchange. .. . 
The 25-point penalty is provided for in the Exchange Rule 15, where 
failure to deliver is due to no fault of the short-sellers. In this case the 
short-sellers were at fault; and the Exchange has ample reason for decreeing 
a heavy penalty for willful failure to deliver. 

“The contract holders are entitled to the utmost consideration because: 

“1. The action of the Exchange on Dec. 15 in declaring an emergency 
and suspending trading in December contracts placed the contract holders 
in a most unfavorable and hazardous position because there were no buyers 
of their contracts except the shorts, who did not and would not make bids 
for December contracts on the Exchange. Had trading been kept open 
and the position liquidated under the ordinary trading rules, the holder 
of a long position in December would have been permitted to sell nis con- 
tract at a price far better than that announced to-day by the Board of 
Managers. 

“2. The long delay in making any ruling, the calling for additional 
margins, the necessity for putting up casn in escrow for the lots which were 
tendered (for sugar that was not a good delivery) worked considerable 
financial hardship upon the longs. In some cases contract holders did 
not have the additional margin to put up; and in order to save themselves, 
they were forced to take a ‘straddle’ position by selling short the future 
months, thus releasing margins to the extent of $1.50 a contract. 

Futures Up Since Margin Calls 


**3. Since the last call for margins the future positions have advanced 
some 15 points, and this is an actual loss which the buyers have sustained 
and which should be taken into consideration in establishing further penal- 
ties on the shorts, who intentionally failed to fulfill tneir December con- 
tracts. 

“4. Tne setting of tne spot price of 2.08c., which is purely a nominal 
price set by the Exchange, does not really represent the price of spot sugar 
for December because the only actual spot sugar that could have been 
bought and used to deliver on the Exchange was Cuban sugar, which could 
not have been sold below 2.185c., and in fact the last sale of Cuban sugar 
was made by one refiner to anotner at 2.185c. What price Cuban holders 
would have set on sugar for December delivery is a question, but as they 
had agreed with the refiners that they would not sell below 2.185 without 
rebating for the 130,000 tons sold at that price, it is quite certain that the 
price would have been more than 2.185c.”’ 


- 


—_— 


New York Produce Exchange to Suspend Security 
Trading Feb. 28—Will Specialize as Commodity 
Market—Tobacco and Potato Futures to Be Listed 


The New York Produce Exchange will terminate trading 
in securities on or before Feb. 28, it was announced yesterday 
(Jan. 4) by Samuel Knighton, President of the Exchange. 
Mr. Knighton gave two reasons for this decision: To save 
the members from a heavy annual operating loss and in order 
that the Exchange might specialize as a market for com- 
modities. In the latter connection he said that a potato 
futures market will be inaugurated before Feb. 1, while a 
tobacco futures market will also be established to take the 
place of the New York Tobacco Exchange. Mr. Knighton’s 
announcement read as follows: 


On behalf of the Board of Managers of the New York Produce Exchange, 
I wish to announce certain developments of interest to all of the members, 
and to the general public. 

Plans are now under way for an extension of the activities of the Exchange 
in the field of commodity futures trading. The Exchange was originally 
organized primarily as a marketplace for commodities. Its membership is 
composed predominantly of merchants who are interested in commodities. 
The steps which the Board of Managers contemplates are designed to renew 
the activity of the membership in those fields where their interest has 
always been paramount. 

With these purposes in view, the Board of Managers has recently approved 
the rules for the establishment of a Potato Futures Market, and such prog- 
ress has been made in this connection that it is expected that trading will be 
inaugurated before Feb. 1. The Board of Managers also nas directed the 
establishment of 4 Tobacco Futures Market. Since the dissolution of the 
New York Tobacco Exchange, requests have been received from many 
sources for the establishment of such a market. 

It is significant that during the year 1934 the Cotton Seed Oil Futures 
Market on the Exchange has enjoyed a rejuvenation that has resulted in an 
increase in the volume of trading from 450,500,000 pounds in 1933 to 
1,196,400,000 pounds in 1934. 

in order that the Excnange may be known solely as a market for com- 
modities. and in order to save the membership from a heavy yearly oper- 
ating loss, the Board of Managers has further concluded to terminate the 
facilities for trading in securities on the Exchange. The maintenance of the 
securities market has entailed a severe financial burden upon the Exchange 
since its inception in 1928. The activity of the securities market has been 
steadily decreasing to the point where the Board of Managers feels that it 
can no longer be considered an essential function of the Exchange. 

Under the circumstances, the Board of Managers has ordered that the 
securities market shall be closed on or before Feb. 28,1935. In the interval 
action will be taken, from time to time, to terminate trading in particular 
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securities, in such manner that all outstanding interests in such securities 
may be adequately safeguarded; and announcements will be made of the 
dates when trading in specific securities will cease. 


- 
Se 





SEC Extends Temporary Exemption of 12 Exchanges 
From Registration to Feb. 1—Honolulu, Manila, 
and Philippine Stock Exchange Also Granted 
Additional Time 

The Securities and Exchange Commission announced 
Dec. 29 that it has extended the temporary exemptions 
granted to 12 securities exchanges on Sept. 28 until Feb. 1, 
in order to afford time within which to complete hearings 
on applications for exemption, to permit the filing of reports 
on such hearings, and the consideration of such reports by 
the Commission. The last previous extension of the time 
was noted in our issue of Dec. 8, page 3559. It was further 
announced on Dec. 29: 

The Commission has ordered that the temporary exemption from regis- 
tration as national securities exchanges of the following exchanges be 
extended until Feb. 1 1935, subject to the terms and conditions contained 
in Release No. 11, dated Sept. 28 1934, unless, in the case of any such 
exchange, the Commission shall otherwise determine, after appropriate 
notice and opportunity for hearing. 
Chicago Curb Exchange Richmond Stock Exchange 
Colorado Springs Stock Exchange San Francisco Mining Exchange 
Louisville Stock Exchange Seattle Mining Exchange 
Milwaukee Grain & Stock Exchange Seattle Stock Exchange 
Minneapolis-St. Paul Stock Exchange Standard Stock Exchange of Spokane 
Reno Stock Exchange Wheeling Stock Exchange 


The Commission also announced. Dec. 29 that it had 
extended until Feb. 1 1935, the temporary exemption of the 
Honolulu, Manila, and Philippine Stock Exchanges from 
filing applications for registration as national securities 
exchanges or exemption, subject to the terms and conditions 
contained in release No. 32, dated Oct. 31 1934. 

——— 


Comptroller of Currency Issues Regulations Defining 
Investment Securities Under Banking Act of 1933— 
Designed to Stimulate Credit and Widen Market for 
New Flotations—Banks May Purchase for Own 
Account When Previous Outstanding Offerings 
Are Marketable. 

J. F. T. O’Connor, Comptroller of the Currency, on 
Dec. 27 issued new regulations under the authority vested 
by Section 5136 of the Revised Statutes as amended by 
Section 16 of the Banking Act of 1933, granting to both State 
and national banks which are members of the Federal 
Reserve System the right to purchase for their own account 
direct from issuers of securities new issues, in cases where the 
issuer already has outstanding securities with a broad market, 
and when the new securities are registered under the Securi- 
ties Act of 1933, or are exempt therefrom under Section 3 of 
that act. The Comptroller’s regulations were issued in 
co-operation with the Securities and Exchange Commission 
and with its approval. This action was reputedly designed 
to liberalize Federal credit policies and to broaden the market 
for new flotations of sound companies. Under the Banking 
Act of 1933 national banks were prohibited from under- 
writing securities, and while bonds may be purchased as 
investments, banks are not permitted to act as dealers in the 
purchase and sale of securities. 

The following is the text of the new regulations issued by 


the Comptroller: 
SERIES I. 


Regulations Further Defining the Term “Investment Securities” as 
Used in the “Banking Act of 1933.’’ 


By virtue of the authority vested in the Comptroller of the Currency by 
the terms of Section 5136 of the Revised Statutes as amended by Section 
16 of the “Banking Act of 1933,’’ approved June 16, 1933, the following 
regulations further defining the term ‘investment securities”’ are prescribed: 

1. The business of buying and selling investment securities by national 
banks is governed by Section 5136 of the Revised Statutes of the. United 
States as amended by Section 16 of the ‘‘Banking Act of 1933,’’ approved 
June 16, 1933, as follows: 


Sec. 16. Paragraph ‘Seventh’ of Section 5136 of the Revised Statutes 
as amended (U.S.C., title 12,sec. 24; Supp. VI, title 12, sec. 24),is amended 
to read as follows: 

Seventh. To exercise by its board of directors of duly authorized officers 
or agents, subject to law, all such incidental powers as shall be necessary to 
carry on the business of banking; by discounting and negotiating promissory 
notes, drafts, bills of exchange, and other evidences of debt; receiving 
deposits; by buying and selling exchange, coin, and bullion; by loaning 
money on personal security; and by obtaining, issuing, and circulating notes 
according to the provisions of this title. The business of dealing in invest- 
ment securities by the association shall be limited to purchasing and selling 
such securities without recourse, solely upon the order, and for the account 
of, customers, and in no case for its own account, and the association shall 
not underwrite any issue of securities: Provided, That the association may 
purchase for its own account investment securities under such limitations 
and restrictions as the Comptroller of the Currency may by r lation 

be, but in no event (1) shall the total amount of any issue of invest- 
ment securities of —_ one obligator or maker purchased after this section 
as amended takes ect and held by the association for its own account 
exceed at any time 10 per centum of the total amount of such issue out- 
standing, but this limitation shall not apply to any such issue the total 
amount of which does not ex and does not exceed 50 per 
centum of the capital of the association, nor (2) shall the total amount of the 
investment securities of any one obligator or maker pur after this 
section as amended takes effect and held by the association for its own ac- 
count exceed at any time 15 centum of the amount of the capital stock 
of the association actually paid in and unim and 25 per centum of its 
unimpaired surplus fund. As used in this section the term ‘investment 
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securities’’ shall mean marketable obligations evidencing indebtedness of any 
person, tnership, association, or corporation in the form of bonds, notes 
and—or ures commonly known as investment securities under such further 
definition of the term ‘‘invesiment securities’ as may by regulation be prescribed 
by the Comptroller of the we thay Except as hereinafter provided or other- 
wise permitted by law, nothing herein contained shall authorize the purchase 
by the association of any shares of stock of an imi 
tions and restrictions herein contained as to 

purchasing for its own account, investment securities shall not apply to 
obligations of the United States, or general obligations of any State or of 


any Fontes subdivision thereof, or obligations issued under authority of 
the Federal Farm Loan Act, as amended, or issued by the Federal Home 
Loan Banks or the Home Owners’ Loan ation: Provided, That in 


carrying on he business commonly known as the safe-deposit business the 
association shall not invest in the capital stock of a corporation or 
under the law of any State to conduct a safe-deposit b ess in an amount 
in excess of 15 per centum of the capital stock of the association actually 
paid in and unimpaired and 15 per centum of its unimpaired surplus.’ 

The restrictions of this section as to dealing in investment securities shal 
take effect one year after the date of the approval of this Act. 

2. Section 5 (c) of the ‘‘Banking Act of 1933’ provides in part as follows: 

State member banks shall be subject to the same limitations and condi- 
tions with respect to the purchasing, selling, underwriting, and holding of 
investment securities and stock as are applicable in the case of national 
banks under paragraph ‘‘Seventh”’ of Section 5136 of the Revised Statutes, 
as amended, 

3. An obligation of indebtedness which may be purchased for its own 
account by a member bank of the Federal Reserve System, either State or 
National, in order to come within the classification of ‘‘investment securi- 
ties’’ within the meaning of the proviso of Section 5136 above quoted, must 
be a marketable security as designated by the express language of said 
proviso. Under ordinary circumstances, the term ‘‘marketable’’ means 
that the security in question has such a market as to render sales at intrinsic 
values readily possible. 

4. In classifying a given security as marketable, the Comptroller of the 
Currency may in specific cases give consideration to various facts and cir- 
cumstances, but he will require in all cases the following: 

= the issue be of a sufficiently large total to make marketability 
Possible; 

(b) (1) Such a public distribution of the securities must have been Je. 
vided for or made in a manner to protect or insure the marketability of the 
issue, or, (2) other existing securities of the issuer have such a public distri- 
bution as to protect or insure the marketability of the issue and the issue 
shall have been r under the provisions of the ‘‘Securities Actyof 
1933"’ as amended, or are exempt therefrom under Section 3 thereof. 

(c) That the trust agreement under which the security is issued provides 
for a trustee independent of the obligator and in the case of securities issued 
under a trust agreement executed and delivered after 60 days from the date 
of the promulgation of these regulations, such a trustee must be a bank or 
trust company. 

5. This series of regulations may be modified, amended or withdrawn at 
any time by the Comptroller of the Currency. 

Signed and promulgated this 27th day of December, 1934. 

J. F. T. O'CONNOR, 
Comptroller of the Currency. 


———$<g—_—— 


Filing of Registration Statements Under Securities 


Act of 1933 


The Securities and Exchange Commission announced on 
Dec. 31 the filing of seven additional registration statements 
under the Securities Act of 1933. The total involved is 
$2,492,800, of which $1,710,300 represented new issues. 
The securities involved are grouped as follows, the Com- 
mission said: 

Commercial and industrial issues_........-.---.-- $1,710,300 
CN SF Gr ketene a cdccccniswewscus 782,500 


The securities for which registration is pending, as an- 
nounced Dec. 31, follow (Nos. 156, 1237-1242): 


Buffalo Ankerite Gold Mines, Ltd. (2-156, Form A-1, Refiling) of Toronto, 
seeking to issue 200,000 shares of $1 par value common stock at prices 
approximately the same as those established from day to day on the 
Toronto Stock Exchange for stock already outstanding in Canada. 

Noteholders’ Protective Committee for Holders of First Mortgage 6% Real 
Estate Gold Notes of the Evansville Morris Plan Co. (Assumed by Central 
Union Bank) Formed Under Noteholders’ Protective Agreement Dated Nov. 1 
1934 (2-1237, Form D-1), seeking to issue certificates of deposit for $412,500 
of these notes under a noteholders’ protective agreement dated Nov. 1 1934. 
Thomas Reilley, 718 Locust St., St. Louis, Mo., has been designated 
agent for the committee. 

San Francisco (Oazaca) Mining Corp., Inc. (2-1238, Form A-1) of Mexico 
City, seeking to issue 50,000 shares of $5 par value common stock to be 
sold for not less than $2.50 and not more than $5 a share. Estimated net 
proceeds of $93,750 are to be used partly to pay for certain properties and 
Partly for mine and mill development. 

Menasco Manufacturing Co. (2-1239, Form A-1) of Los Angeles, an 
airplane engine manufacturing company seeking to issue 189,500 shares of 
$1 par value common stock, of which 104,976 shares were outstanding as 
of Dec. 10. The balance of 84,524 shares are to be offered initially at 
$1.40 ashare. 

Committee for the Protection of the Holders of First Mortgage Bonds Sold 
by or Through the Following Banks. Armitage State Bank, Auburn Park 
Trust & Savings Bank, Brainerd State Bank, Bryn Mawr State Bank, Chatham 
State Bank, Chicago Lawn State Bank, Elston State Bank, Ridge State Bank, 
Stony Island State Savings Bank, West Englewood Trust & Savings Bank, 
West Highland State Bank, and West Lawn Trust & Savings Bank (2-1240, 
Form D-1), seeking to issue certificates of deposit and promulgating a 
plan of reorganization for $370,000 principal amount of Normandy Hall 
Building 6% first mortgage bonds. Bartlett S. Marimon, 33 North 
La Salle St., Chicago, is agent for the committee. 

Gas-Oil Products, Inc. (2-124¥, Form A-1) of Philadelphia, seeking to 
issue 80,000 shares of $1 par participating preferred stock and 40,000 shares 
of $1 par common stock in units of one share of preferred and one-half 
share of common at $5.25 a unit. 

Green Pastures Ice Cream Corp. (2-1242, Form A-1) of New York City, 
seeking to issue 175,000 shares of class A common stock at $1 a share. 


In making public the above, the Commission said: 

These statements are now being examined by the Commission. In no 
case does the act of filing with the Commission give to any security its 
approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 


in our issue of Dec. 29, page 4046. 
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New Securities Amounting to $557,960,999 Effective 
Under Securities Act of 1933 During First 10 
Months of Year—16 Issues Involving $29,466,475 
Eftective During October 


New securities with total gross proceeds of $29,466,475, 
representing 16 issues registered by 13 companies, became 
effective during October under the Securities Act of 1933, 
bringing the grand total since Jan. 1 1934, to $557,960,999, 
representing 350 issues registered through 288 statements, 
the SEC announced Dec. 10. In addition, there were nine re- 
organization and exchange statements which became effective 
during the month—five of which were reorganization regis- 
trations calling for $5,669,100 of securities, and four were 
statements offering $4,538,089 of securities in exchange for 
temporary certificates. Three statements became effective 
under notice of deficiencies, and are therefore excluded from 
these statistics, the Commission said. The announcement 
continued: 


Of the total gross proceeds of new issues $2,409,000 represents securities 
not involving cash proceeds to the issuer, leaving $27,057,475 to be dis- 
posed of for cash and selling expenses. The net proceeds from these issues 
will be $25,731,942, according to the estimates of the issuers. The cost of 
selling and distribution is expected to amount to $1,325,533 (4.5% of tota] 
gross proceeds) of which $1,165,900 (4%) represents commission and dis- 
count to underwriters and $159,633 (0.5%) is for other selling and dis- 
tribution costs, including those in connection with the filing of registration 
statements. 


For the 10 months of 1934, total gross proceeds of the registered new 
securities amounted to $557,960,999. After deduction of $34,275,640 gross 
to be received from issuance of securities in the future, $4,705,148 registered 
“for the account of others,’’ $62,019,107 issued for other than cash con- 
siderations, and $42,816,332 selling and distributing expenses, the net cash 
proceeds to the issuers, according to their estimates, were $414,144,772. 
The aggregate net, including proceeds from issuance of securities for con- 
siderations other than cash (claims, assets, &c.), amounted to $472,634,091. 

During October, utilities accounted for 68.2% of total gross proceeds, 
represented entirely by the Edison Electric Illuminating Co. of Boston 
notes to the amount of $20,100,000. This brought the total for this group 
for the January-October period to $104,828,237, or 18.8% of the total 
gross proceeds. Financial and investment companies registered only three 
statements amounting to $4,500,000, representing 15.3% of the month’s 
total; for the 10 months, this group had 88 registrations involving $329,- 
699,020, or 59.1% of the total. Registration of five statements by manu- 
facturing companies for $4,063,000—13.8% 
the cumulative registration for this group to $85,422.227 or 15.3% 
10 months’ figure. 

The statistics of reorganization and exchange securities, which are for the 
first time included in this summary, show the distribution of such issues 
according to type of security (Table VII) and according to the industries 





of the 
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TABLE V—THE USES TO WHICH THE ISSUING COMPANIES INTEND TO 
OCTOnEE ro +4 PROCEEDS FROM ISSUES REGISTERED DURING 

















% of 
Amount 

Organization and development expenses.............}  -....----- ocese 
Plant and equipment—new and additional_.......... $697,479 2.71 
Purchase of real estate... .........-.-...-...-.---. 19, 1.24 
Acquisition of other assets. -........-...-.---..--.. J 0.02 
Acquisition of stock of subsidiaries and affiliates.......) | -------. | <«--- 
IE Ae, a ewinebegenaedbe 283,844 1.10 
Repayment of indebtedness. _.................--..- 20,157,673 78.34 
Pas {alindcethbdbobitncwewthnehntneoadsawe 4,070,471 15.82 
Pn n4s nds itiiommadbbakadumunnntdnn nes 198,975 0.77 
ta tia ie taint sataiai ante ali nia at tite inl ii $25,730,942 100.00 





Note—The above figures exclude the following: Registered “for the account 0 
others,’’ $1,350,000; reserved for subsequent issue, $700,000; to be issued for claims, 
assets, &c., $359,000; total, $2,409,000. 


TABLE VI—THE USES TO WHICH THE ISSUING COMPANIES INTEND TO 
PUT THE NET PROCEEDS FROM ISSUES REGISTERED DURING 
THE PERIOD FROM JAN. 1 TO OCT. 31 1934. 

















% of 

Amount Total 

Organization and development expenses. --......-.-.- $4,804,269 1.0 
Plant and equipment—new and additional........._- 16,403,371 3.5 
Acquisition of other assets. .................-.-.-.- 9,829,512 2.1 
Acquisition of stock of subsidiaries and affiliates----._- 8,085,491 1.7 
CG ht detddne cab ddebkdnetanende ae 53,389,392 11.3 
Repayment of indebtedmess-_-...................--.- 98,562,838 20.9 
i: vc entéabitetnnninseetiamiine de ehenensl 279,819,281 59.2 
PES os co scbsnddésendGdduaguucacdsanseone 1,739,937 0.3 
TO ik dakked cctnaubitae Jee s ee wali eds $472 ,634,091 100.0 





Note—The above figures exclude $35,356,630 reserved for subsequent issue and 
options for the period Jan. 1-Sept. 30 1934 and $2,409,000 in October 1934, to be 
issued for other than cash. 


TABLE VII—THE TYPES OF SECURITIES INCLUDED IN NINE REGIS- 
TRATION STATEMENTS FOR REORGANIZATION AND EXCHANGE 
ISSUES WHICH BECAME EFFECTIVE FOR ISSUE DURING OCTO- 




















BER 1934. 
Reorganization Issues Exchange Issues 
Type of Security 

No. of No. of i 

Issues Amount Issues Amount 
OOMMMNON AIOE. wins cncnnnsecseons Pe earner 1 $72,363 
ro. 4, ee eee oa - - wlewewa 1 144,726 
Certificates of participation, war- 

Sy ag RES SEE een ne 1 120,000 
Mortgage and mortgage bonds - - - -- on | " —eaeeneas 1 1,397,500 
iio néudcdtddesedecasecnh ae eee -. b> tk 
Shore-term notes. ...............- Pen er 1 2,803,500 
Certificates of deposit .........---- 5 $5,669,100 ae 2. Seansiene 

te ee er eee eee ee 5 $5,669,100 5 $4,538,089 











TABLE VIII—THE TYPES OF INDUSTRIES THAT REGISTERED REOR- 
GANIZATION AND EXCHANGE ISSUES DURING OCTOBER 1934. 





























for which they were registered. (Table VIII). Reorgantzation Issues Exchange Issues 
Types of Industry 
TABLE I—THE TYPES OF NEW SECURITIES INCLUDED IN 13 REGIS- No. of No. of 
TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE Issues Amount Issues Amount 
DURIN € 34. 
URING OCTOBER 1934 FS TARTS ee BUTI. gees be 
Extractive industries............-.- ay 2 cmineeren se  bviempentee 
No. of No. of 1% of Manufacturing industries __....._-- 2 $569,600 ae a ee 
Type of Securtty Issues Units Amount | Po Total Financial & investment companies. 1 2,041,500 2 $217,089 
[Po eee << i ~seiees uo! -. > Panne 
RE TR OE Sey eee ae ae 6 924, 700| $3, 334, 500! 11 11.3 : a Saiick cn con teed iat ate ck mths te in 1 254,500 2 1,517,500 
er ae 1 500 ,000 2,500,000 OO SEE aS aa» k. eecqcnteitaedl it so a A nes 
Certificates of participation, warrants, &c- 5 793,363 3 pa 475 3. 4 Transportation and communication - 1 2,803,500 1 2,803,500 
Mortgages and mortgage bonds___._..._- i eee ee 53,500; 2.9 Services industries... .cn-cncccao- at a Veneta ae. - A... epee 
IN de seh ch eaten: ak Wahi te os avast St - o °* Seeeae 100, 000' 0.3 Electric light, power, gas and water- aa Bee dite co, ar ata nin 
MOS. oe nk conde xeeen > 2. | 2 20,100 000| 68.2 68.2 pe PES ee ae ey are Oe nm... Pihecatesnsibiiin she 
PU Sih shih iit sia tacellden ise task Wiles ay pial ecties ie BD. | Pune a web eet | $29,466,475|100.0 TE. stcca bene sanentadwanawe 5 $5,669,100 5 $4,538,089 
TABLE II—THE TYPES OF NEW SECURITIES INCLUDED IN 288 REGIS- ~<S 


TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING THE PERIOD FROM JAN. 1 TO OCT. 31 1934. 


























No. of No. of % Oo. 

Type of Securtty Issues Untts Amount Total 
A ERR Re 2 NCES eR PS a ESS 214 (|144,293,112)$330,841,033) 59.3 
ES Res ee ees 66 16,977,634) 50,802,853) 9.1 
Certificates of participation, warrants, &c- 47 18,358,687| 79,188,874) 14.2 
Mortgages and mortgage bonds___...___- Se Bes cccuceas 3,886,239) 0.7 
pI a eee eee 9 leeutsucces) Sa 6s 
EERE S tivvicnecous 56,755,000} 10.2 
I i cai Bee cacti e ee maleate 350 \'_._._.....\$557,960,999! 100.0 
TABLE III—THE TYPES OF INDUSTRIES THAT REGISTERED NEW 


ISSUES DURING OCTOBER 1934 











No. of % of 

Type of Industry Statements Amount Total 

ER itis a bog amks alemeae — aa (eo —— 
Extractive industries. ..................- 4 $803,475 2.7 
Manufacturing industries. ---..........-- 5 4,063,000 13.8 
Financial and investment companies - - - - - - 3 4,500,000 15.3 
EES ee eee —e 24) senueneee omen 
es cca ennsdbitnwbubeeennaws oo wihenonan —— 
SE a accpiesthkabbanobandan ete vc | sebiveees cane 
kl, eee co - -D 2 tees — 
Electric light, power, gas and water_....__. 1 20,100,000 68.2 
I rs acter atest ccie pve wii wel a ie Pee wewe 
eS Sunset + Nea De hae baa akewee 13 $29,466,475 100.0 














TABLE IV—THE TYPES OF INDUSTRIES THAT REGISTERED NEW 
ISSUES DURING THE PERIOD FROM JAN. 1 TO OCT. 31 1934 




















No. of J of 

Type of Industry Statements Amount Total 

pO ER I SEE ee ee 1 $250,000 0.04 
ne SIO. « boceeincccncesauccs 77 23,017,040 4.13 
Manufacturing industries. --.....-------- 86 85,422,227 15.31 
Financial and investment companies - - ---- 88 329,699,020 59.09 
aS EE ee 9 4,185,944 0.75 
SI oo an cacunavanadbene wane 4 6,197,531 1.11 
I Pe os od ht th die naket ae 3 370, 0.07 
NE EEE ITT 7 2,962,000 0.53 
Electric light, power, gas and water-___--._- 9 104,828,237 18.79 
SS RE ee oa 4 1,029,000 0.18 
re 288 $557 ,960,999 100.00 








So-Called Commodity Exchange Bill Scheduled for 
Re-introduction in Congress—Proposed Amend- 
ments to AAA. t! 


Notice was served on Jan. 2 by Chairman Marvin Jones 
(Dem., Texas), of the House Agricultural Committee, that 
the so-called commodity exchange control bill, which failed 
of enactment last session, will be re-introduced in the new 
Congress. This was reported in a dispatch Jan. 2 from 
Washington to the New York ‘‘Journal of Commerce,’ 
which went on to say:. 


Chairman Jones said that he expected that the measure will be practically 
identical in form with that proposed by the Department of Agriculture last 
year, although there may be several minor amendments of a clarifying 
nature. 

The changes that are to be proposed are being mapped by officials of the 
department to incorporate in the measure before it is sent to the Capitol. 
Chairman Jones said that he did not know what the revisions are. 


To Urge AAA Amendments 

The committee chairman announced at the same time that another 
attempt would be made this session to secure enactment of a number of 
amendments to the Agricultural Adjustment Act designed to tighten the 
Adiministration’s control over production and ‘‘clarify’’ licensing powers of 
the secretary. 

These amendments were first offered to Congress last session by the 
AAA, but efforts to bring about their ap proval were abandoned because of 
the opposition in the Senate principally from Senator Byrd (Dem., Va.), 
who charged that adoption of the changes would make the Secretary of 
Agriculture a dictator over all farm production. 

It is reported that when the amendments are offered this session they 
will be offered separately and not in the omnibus form as was the case last 
year. In this manner, the Administration hopes that those amendments 
which are not particularly objectionable might be passed without delay. 


Purpose of Measure 
The fundamental purpose of the commodity exchange bill, as explained by 
Chairman Jones, is to insure fair practices and honest dealings on commodity 
exchanges and to provide some measure of control over those forms of 
speculative activity which disrupt the markets to the damage of producers 
and consumers. 
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It amounts to a series of amendments to the existing Grain Futures Act 
and adds cotton, rice and mill feeds to the commodities subject to the pro- 
visions of the act. Provision is made for the licensing of futures commission 
merchants and the revocation of such licenses for violation of the rules and 
regulations of the Secretary of Agriculture. A number of transactions are 
made unlawful, such as “wash sales,” ‘‘cross trades,”” ‘“‘accommodation 
trades’’ and other transactions which cause any price to be reported which 
is not a true and bona fide price. 


- 
_- 


Market Value of Stocks Listed on New York Stock 
Exchange Jan. 1, $33,933,882,614, Compared with 
$33,888,023,435 Dec. 1—Classification of Listed 
Stocks ; 

As of Jan. 1 1935 there were 1,187 stock issues aggregating 
1,305,420,004 shares listed on the New York Stock Exchange, 
with a total market value of $33,933,882,614. This com- 
pares with 1,186 stock issues aggregating 1,304,936,095 
shares listed on the Exchange Dec. 1, with a total market 
value of $33,888,023,435 and with 1,188 stock issues aggre- 
gating 1,305,416,543 shares with a total market value of 
$31,613,348,531 Nov. 1. In making public the Jan. 1 figures 
yesterday (Jan. 4), the Exchange said: 

As of Jan. 1 1935, New York Stock Exchange member total net borrowings 
on collateral amounted to $880,263,155. The ratio of these member total 
borrowings to the market value of all listed stocks on this date was therefore 
2.59%. Member borrowings are not broken down to separate those only 
on listed share collateral from those on other collateral; thus these ratios 


usually will exceed the true relationship between borrowings on all listed 
shares and their market value. 


As of Dee. 1 1934, New York Stock Exchange member 
total net borrowings on collateral amounted to $831,115,348. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.45%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 



































January 1 1935 Dec. 1 1934 

Market Aver. Market Aver. 

Value Price Value Price 

3 $ 3 $ 
Autos and accessories. .........-..- 2,487,544,741| 23.40} 2,401,906,782| 22.59 
Fe os ds easly tides casa ea aN 783,109,033} 14.24 783,807,231) 14.26 
0 er eae 3,895,016,123) 52.57| 3,907,175,656| 52.73 
sn te eaalespees inn nies asain ineabati ,191,364| 19.63} 311,502,507) 19.86 
Electrical equipment manufacturing. -. 882,918,509) 21.59} 838,292,740) 20.50 
DE i+ Kcuabsesantuseneedbaone 2,415,707,594| 32.62] 2,440,939,271] 32.95 
Rubber and tires. ........--......- 280,769,883) 27.82 269,077,889) 26.66 
DE ME oc cncidcwcnccdcascase 460,239,949| 38.69] 426,889,994) 35.89 
Ss 6 ee cdnnenesessnccsone 164,052,393} 11.12 164,578,626) 11.24 
TR Be COND 6 oc cntenecsccnccace 35,736,323] 7.22 32,415,593] 6.55 
and metals... 1,254,142,200| 25.47] 1,213,063,266| 24.65 
Mining (excluding iron) - 1,091,997,725| 19.79] 1,068,447,262| 19.37 
np EE agg pry: aa are tes as 

Pa and publishing 235,578,928 j J > a 
ail m > dis: 2,009,941,416] 32.39] 2,036,254,423) 32.88 
Railways and equipments 3,619,612,301| 31.46] 3,594,207,841| 31.24 
Steel, iron and coke 1,402,866,110} 36.14] 1,338,917,806)] 34.50 
, SRSA So AS 08,112,494] 17.44) 201,521,794) 16.89 
Gas and electric (operating) .......-.- 1,316,340,434| 18.94] 1,434,013,614| 20.64 
Gas and electric (holding) _......-.-.- 856,780,717| 8.87| 926,444,657) 9.59 
Communications (cable, tel. and radio)| 2,350,631,226| 63.36) 2,406,073,694| 64.86 
Miscellaneous utilities. ...........--. 155,555,344) 16.21 162,882,040) 16.97 
BE ivktteciesnctuntakbheckaned 175,746,209| 8.39 167,242,481| 7.98 
Business and office equipment. -....-.- 288,520,480] 27.45| 289,426,779| 27.54 
Shipping services 8,552,690] 4.08 8,991,427| 4.29 
Ship operating and building 29,806,978] 8.23 29,661,361} 8.19 
Miscellaneous businesses 76,897,402) 13.69 73,427,177) 13.08 
Leather and boots 221,987,491) 37.41 220,543,165| 37.17 
TE: ceetudekeaeduuecon 1,620,081,011| 62.56) 1,670,846,785| 64.51 
EEE PEE 19,658,915] 19.39 19,245,410} 18.98 
U. 8. companies operating abroad. - 628,015,746] 18.70} 613,745,108) 18.28 
Foreign companies (incl. Cuba & Can.) 712,960,757) 19.40} 714,038,527) 19.41 
DE NG OS 5 a bc con cccennkcos 33,933,882,614| 25.99|33,888,023,435' 25.97 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 





























Market Average Marka Average 
Value Price Value Price 
1933— 1934— 
/ 5) eee $22,767,636,718 | $17.35 ||Feb. 1...-- $37,364,990,391 | $28.90 
» ep 23,073,194,091 17.71 |)Mar. 1...-- 657,646,692 28.34 
Mar, 1___.. 19,700,985,961 15.20 ||Apr. 1... 36,699,914,685 28.37 
Apr. 1..... 19,914,893,399 15.41 |}May 1.-_-- 36,432,143,818 28.13 
May 1.-... 26,815,110,054 20.73 ||June 1... 33,816,513,632 26.13 
June 1..._. 32,473,061,395 25.10 ||July 1..... 34,439,993,735 26.60 
Me Sewcad 36,348 ,747 ,926 28.29 j|Aug. 1... . 30,752,107,676 23.76 
pe? ee 32,762,207 ,992 25.57 ||Sept. 1..... 32,618,130,662 24.90 
Sept. 1..... ,669 889,331 28.42 ||Oct. 1....- 32,319,514,504 24.61 
ee eee 32,729,938 ,196 25.32 || Nov. 1... .. 31,613,348,531 24.22 
| a. Se 30,117,833,982 23.30 ||Dec. 1... _. 33,888 023,435 25.97 
[weds 32,542,456 ,452 25.13 1935— 
Fr 1934— ee 33,933,882,614 25.99 
aa 33,094,751,244 25.59 
oo 


Fear Replaced by Acceptance of Realities, Says 
Estabrook & Co. 


The emotion of fear has given place to a calm acceptance 
of realities and a determination to make the best of them, 
according to Estabrook & Co., in their current review of 
business conditions, in which they point out that December 
brought a perceptible quickening of the pace of the incipient 
business improvement which began to make itself felt in the 
late autumn. The review says: 


The recent advance in popular industrial stocks was apparently based on 
the expectation of extra dividends rather than on the trend of net profit. 
Such disbursements from the accumulations of past years, while providing 
a temporary increase in yield, are obviously non-recurrent and offer no 
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reliable indication as to a stock’s future potentialities. Now that the open 
season for Christmas extras is drawing to an end, it seems only logical that 
the market in its appraisal of values should no longer disregard the income 
sheet in favor of the balance sheet. 


—» 

Order of FDIC Suspends Until Jan. 31 Order Calling 
for Reduction in Interest Rate by Insured Banks 
to 214%—Senator Glass Agrees to Propose Amend- 
ments to Law to Empower Corporation to Act 

It was announced on Jan. 2 that the Federal Deposit 
Insurance Corporation has suspended until Jan. 31 its order 
limiting to 244% the rate of interest to be paid by insured 
banks. Reference to the proposed reduction in the rate 
from 3% appeared in our issue of Dec. 22, page 3882, at 
which time also the Federal Reserve Board called upon banks 
in the Reserve System to lower their rates to 244%. While 
the order of the FDIC was not scheduled to go into effect 
until Feb. 1, it was decided to suspend the order pending 
action by Congress conferring specific authority on the 
Corporation to limit the rate of insured banks. As was noted 
in our issue of Dec. 29, pages 4057-4058, the legality of the 
action of the Corporation was questioned by Senator Glass. 
With regard to the postponement of the order, Chairman 
Crowley of the Corporation stated on Jan. 2: 

Inasmuch as Congress will be in session before the modified interest 
regulation becomes effective as to interest accruings, it was thought ad- 
visable to suspend the regulation for a sufficient time to enable Congress, 
if it deems advisable, to remove any existing doubt concerning the authority 
of the Corporation in this respect. 

The insurance provisions of the Banking Act gave to the Corporation the 
power to ‘‘make such rules, regulations and contracts as it may deem neces- 
sary in order to carry out the provisions” of the section, and Congress 
further declared that ‘‘the purpose is to provide all banks with the same 
opportunity to obtain and enjoy the benefits’’ of the insurance section. 

The directors of the Corporation felt that this purpose could not be 
accomplished if insured banks which were not members of the Federal 
Reserve system were permitted to pay interest to their depositors at sub- 
stantially higher rates than could be paid by the member banks under 
regulations adopted by the Federal Reserve Board. 

The directors of the FDIC from the beginning have unanimously felt 
that unfair discrimination would exist if insured banks were permitted to 
attract deposits through the payment of higher rates of interest than 
Federal Reserve member banks could pay. This would in effect be permit- 


ting non-member banks to utilize insurance as a weapon to place member 
banks at a disadvantage. 


The Federal Reserve Act expressly makes it the duty of the Federal 
Reserve Board from time to time to limit by regulation the rates of interest 
which may be paid by member banks on time and savings deposits, and the 
directors of the FDIC prefer to have their authority expressed in similar 
terms rather than to continue to rest upon implication. 

On Dee. 28, Chairman Crowley conferred in Lynchburg, 
Va., with Senator Glass; following the conference, Mr. 
Crowley said tnat the Corporation would not proceed under 
the order until and unless the law is amended by Congress. 

He added that Senator Glass signified a willingness to 
propose certain amendments to the statute, which would 
strengthen the system of insuring deposits. 

—_———_.g——___— 


Bankers Trust Co. Files Brief with Supreme Court 
in Gold Clause Case—Says Congress Had No 
Power to Outlaw Gold Clause in Private Obliga- 
tions—Other Trustees Notify Court of Entrance 
Into Case 

Briefs challenging the power of Congress to prohibit gold- 

payment clauses in private contracts were filed with the 
Supreme Court on Dec. 31 by the Bankers Trust Co. of New 
York City, which initiated the suit involving the gold clause 
which will be heard by the Court on Jan. 8. The bank is 
trustee under a 33-year old bond issue of the St. Louis Iron 
Mountain & Southern Ry. Co., River and Gulf divisions, 
which contains the gold clause and on which payment was 
defaulted in 1933. The brief declared that the clause had 
been made a prominent part of the bond issue because of 
attempts at that time to coin silver at a 16-to-1 ratio and the 
growing popularity of the Greenback party. United Press 
advices of Dec. 31 summarized other principal contentions 
of the brief as follows: 


The gold clause was inserted, it was said, to insure investors that they 
would be repaid in dollars of the same value as those invested and to enable 
the railroad to borrow at a low rate of interest. 

“The railway knew the state of the public mind,’’ said the brief. ‘‘It 
knew that it could not sell these long term bonds unless it protected the 
bondholders from all the risks of future depreciation of the currency.’’ 

The brief contended that since the mortgage contracts were valid when 
made and were made for a proper purpose, Congress had no authority 
to change them. 


The Supreme Court was advised on Dec. 28 that two 
mortgage trustees of the Missouri Pacific RR., the Guaranty 
Trust Co. of New York and Benjamin F. Edwards, would 
enter the gold-clause payment case. ‘Lhe two trustees said 
that they would insist that the payments be made in gold 
or its equivalent in currency. We quote in this connection 
from Associated Press Washington advices of Dec. 28: 


Explaining that they had not participated in the arguments in the lower 
Court of proceedings arising out of the demand of holders of mortgage 
bonds of the St. Louis Iron Mountain & Southern, subsidiary of the Missouri 
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Pacific, for payment in gold or its equivalent in currency, the trustees 
asserted they did not want to burden the courts with an extended argument. 
mm The trustees desired, however, they said, that the Court should under- 
stand that the Missouri Pacific mortgage holders were insisting upon 
fulfillment of contractual obligations and would demand payment of their 
bonds in gold. 


. Previous reference to the pending actions appeared in our 
issue of Nov. 24, page 3238. 





Two-Cent Tax on Bank Checks Expired Dec. 31 

The 2-cent tax on bank checks, collected by the Treasury 
from banks and charged by benks to their customers, expired 
at midnight Dec. 31. In a dispatch from Washington that 
day to the New York “‘Times’”’ it was stated: 

The tax, enacted in the Revenue Act of 1932 for t »b 
first by the National Industrial Recovery Act an ne be os ftom 
> pd ay i aa slightly more than $40,000,000 a year. 

figure for the fiscal year 1934 $41,383 ,198.66. 

quarter of this fiscal year it produced $10.231.737.93. ern 1 ee 


\. This was the only one of the “nuisance” levies that w: 
until the end of this fiscal year. as not extended 





Discontinuance by Treasury of Issuance of Tax Exempt 
Securities Looked for by Senator Ashurst—Expects 
Statement by Secretary Morgenthau Outlining 
New Policy 

A prediction that the Government will not issue any 
more tax exempt securities was made Dec. 29 by Senator 

Ashurst, Chairman of the Senate Judiciary Committee, who 

said that Secretary of the Treasury Morgenthau had de- 

clared that there would be no further issuance of such securi- 
ties while he remained in office. Mr. Morgenthau, Senator 

Ashurst said, was planning to issue soon a ‘‘pronunciamento” 

in which he would describe the Treasury’s new policy. 

Unofficial statements by Treasury attaches to newspaper 

men on Dec. 29, however, indicated that further issues of tax 

exempt securities will be floated, pointing out that otherwise 
the Government would be at a disadvantage in obtaining 
new capital. A Washington dispatch of Dec. 29 to the 

New York ‘‘Times” quoted Senator Ashurst as follows: 


Senator Ashurst plans to press for legislation during the coming session 
of Congress which would pave the way for a constitutional amendment 
prohibiting flotation by States, municipalities and other political sub- 
divisions of securities whose income would be exempt from Federal taxation. 

The exemption of some bonds from Federal and State taxation had little 
to do with their marketability, according to Senator Ashurst, and “if any- 
thing, immunity from the tax is a detriment.’"” This was on the authority 
of three Secretaries of the Treasury, including the present one, he said. 

“Nine out of ten business men would rather hold taxable than non- 
taxable Government bonds,’’ the Senator added. ‘‘The tax would not be 
upon the bond but on the income therefrom.”’ 


SS 





Rediscount Rate Sacieneslt Dain 244% to 2 by St. 
Louis Federal Reserve Ban sll: 


The Federal Reserve Bank of St. Louis has lowered its 


rediscount rate to 2% from 214%, effective Jan. 3. The 
24% rate had been in effect since Feb. 8, 1934. The change 


follows those made recently by the Reserve banks of Atlanta 
and Kansas City, which lowered their rates, respectively, on 
Dec. 15 and Dec. 21 from 3% to 244%. Reference to these 
changes was made in our issue of Dec. 22, page 3883. 
Announcement of the reduction by the St. Louis Bank was 
made on Jan. 2, as follows, by John S. Wood, Chairman of 
the Board: 


The Federal Reserve Board has approved application of the Federal 
Reserve Bank of St. Louis to decrease its discount rate from 24% to 2% 
per annum, effective Jan. 3, on member banks’ collateral notes of not 
exceeding fifteen days and on rediscounts of all maturities, under Sections 13 
and 13(a) of the Federal Reserve Act. 


—_— 
— 


Election of Officers of Federal Reserve Bank of St. Louis 
and Branches for 1935 

According to announcement of John S. Wood, Chairman 
of the Board, at a meeting of the directors of the Federal 
Reserve Bank of St. Louis held Jan. 2, the following officers 
were elected for the year 1935: 

Parent bank at St. Louis: Wm. McC. Martin, Governor; Olin M. Atte- 
bery, Deputy Governor; Jas. G. McConkey, Deputy Governor and Counsel; 
C. M. Stewart, Secretary; A. H. Haill, 8S. F. Gilinore, F. N. Hall, G. O. 
Hollocher, and O. C. Phillips, Controllers; L. H. Bailey, General Auditor, 
and A. E. Debrecht, Assistant Auditor. 

Louisville Branch: John T. Moore, Managing Director; C. A. Schacht, 
Cashier, and S. B. Jenirs, Assistant Cashier. 

Memphis Branch: W. H. Glasgow, Managing Director; 8S. K. Belcher, 
Cashier, and C. E. Martin, Assistant Cashier. 

Little Rock Branch: A. F. Bailey, Managing Director; M. H. Long, 
Cashier, and Clifford Wood, Assistant Cashier. 

Walter W. Smith, St. Louis, was re-elected to represent the Eighth 
(St. Louis) Federal Reserve District in the Federal Advisory Council. 

a a 
Current "Joint Statement of J. P. Morgan & Co., and 
Drexel & Co., Shows Further Gains in Deposits 
and Holdings of United States Government Securi- 
ties Since Oct. 17 and June 1—Total Assets Also 
Advance 

Net demand and time deposits of J. P. Morgan & Co. of 

New York and Drexel & Co. of Philadelphia, its affiliate, 
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increased $31,858,534 between Oct. 17 and Dec. 31, and 
at the end of the year amounted to $338,026,689, it was 
disclosed yesterday (Jan. 4) with the publication of the 
third joint condition statement of these institutions since 
they were licensed_as bankers under laws in their respective 
States.¢ The June 1 statement of condition was referred 
to in our issue of June 23 1934 (pages 4209-10), while the 
principal items in the Oct. 17 statement were given in these 
columns Nov. 3, page 2758. Total deposits on June 1 1934 
were $271,826,364. 

Aggregate assets on Dec. 31 were $414,685,768, compared 
with $384,656,256 on Oct. 17 and $344,251,627 on June 1. 
Holdings of United States Government securities increased 
$45,854,120 since October to a total of $242,117,585, against 
$196,263,465 on Oct. 17 and $169,509,469 on June 1. A 
decrease, on the other hand, was shown by investments in 
State and municipal bonds and bills, which amounted to 
$14,652,403 on Dec. 31, compared with $16,205,481 on 
Oct. 17 and $10,674,474 on June 1. Holdings of other 
stocks and bonds dropped from $16,892,328 on Oct. 17 to 
$16,493,376 on Dec. 31. On June 1 this item amounted to 
$20,831,079. Capital, surplus and partners’ balances of 
$54,934,133 on Dec. 31 compared with $55,545,163 on Oct. 
17 and $57,607,115 on June 1 of last year. The special 
reserve fund of $1,000,000 is unchanged from the June and 
October figure. 


- 
—— 





New Offering of 182-Day Treasury Bills in Amount of 
— or Thereabouts—To Be Dated Jan. 9 
Announcement of a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills was made on Jan. 3 by 
Henry Morgenthau Jr., Secretary of the Treasury. The 
new bills, it is stated, will be dated Jan. 9 1935, and will 
mature on July 10 1935, and on the the maturity date the 
face amount will be payable without interest. They will be 
sold on a discount basis to the highest bidders, and the 
accepted bids will be used to retire an issue of similar securi- 
ties in amount of $75,235,000 which matures on Jan. 9. 
Tenders to the new offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., East- 
ern Standard Time, Monday, Jan. 7. Bids will not be 
received at the Treasury Department, Washington, Secretary 


Morgenthau said. He added: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal paces, e.g., 99.125 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 7 1935 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. ‘Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Jan. 9 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 





$75,150,000 of Bids Accepted to Offering of $75,000,000 
or Thereabouts of 182-Day Treasury Bills Dated 
10% 1935—$214,130,000 Received—Average Rate 
° oO 

Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced Dec. 28 that tenders of $214,130,000 had been 
received that day, of which $75,150,000 were accepted, to 
the offering of $75,000,000 or thereabouts of 182-day 
‘Lreasury bills, dated Jan. 2 1935 and maturing July 3 1935. 
The tenders were received, as noted in our issue of Dec. 29, 
page 4052, at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Dec. 28. 

Secretary Morgenthau on Dec. 28 stated: 


The accepted bids ranged in price from 99.951, equtvalent to a rate of 
about 0.10% per annum, to 99.942, equivalent to a rate of about 0.11% 
per annum, on a bank discount basis. Only part of the amount bid for 


at the latter price was accepted. The average price of Treasury bills to 
be issued is 99.949 and the average rate is about 0.10% per annum on 
a bank discount basis. 
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The average rate of 0.10% compares with those at which 
recent issues sold of 0.12% (bills dated Dec. 26); 0.16% 
(bills dated Dec. 19); 0.20% (bills dated Dec. 12), and 0.22% 
(bills dated Dec. 5). 

ee 
Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
Nov. 30 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,548 ,533,937, as against $5,453,335,407 on Oct. 31 1934 
and $5,742,493,685 on Nov. 30 1933, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total since the gold or silver hel 
security against gold and silver certificates and Treasury a. of 1890 is included 
under gold, standard silver dollars, 9nd silver bullion, respectively. 


¢ $159,902.803 secured by silver bullion held in the Treasury. 


d This total includes $20,138,376 deposited for the redemption of Fed 
serve notes ($1,772,920 in process of redemption). , Ke ceodind 


e Includes $1,800,000.000 Exchange Stabilization Fund. 


f Includes $32,450,826 lawful money deposited for the redemption of National 
bank notes ($20,562,731 in process of redemption, including notes chargeable to 
‘4 
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the retirement fund), $2,166,650 lawful money deposited for the redemption of 
Federal Reserve bank notes ($1,924,124 in process of redemption, including notes 
chargeable to the retirement fund), $1,350 lawful money deposited for the retire- 
ment of additional circulation (Act May 30 1908), and $60,748,982 lawful money 
deposited as a reserve for Postal Savings deposits. 


a@ The amount of gold and silver certificates and Treasury notes of 1890 should 
be deducted from this amount before combining with total money held in the 
‘Treasury to arrive at the total amount of money in the United States. 

h Includes money held by the Cuban agency of the Federal Bank of 


i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.— old certificates are secured dollar for dollar by gold held in the Treasury 
tor their redemption for uses authorized by law: silver certificates are secured 
dollar for dollar by standard silver dollars held in the Treasury for their redemption 
(or by silver bullion); United States notes and Treasury notes of 1890 are secured 
by 2 gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 
are also secured dollar for dollar by standard silver dollars held in the Treasury; 
these notes are being canceled and retired on receipt. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve . Federal Reserve notes are secured by the deposit with 
Federal Reserve agente of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal 
Reserve Act, or until March 3 1935, of direct obligations of the United States if 
80 authorized by a majority vote of the Federal Reserve Board. Federal Reserve 
banks must maintain a reserve in gold certificates of at least 40%. including the 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federal Reserve bank notes are 
secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is maintained in lawful money with the 
‘Treasurer of the United States for the redemption of National bank notes and 
Vederal Reserve bank notes. 


A 
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September 15 Financing of United States Treasury— 
$456,897,300 of Fourth Liberty Loan 444% Bonds 
Tendered and Allottedin Exchange for 314 % Treasury 
Bonds of 1944-1946 


The Treasury Department on Jan. 3 made public the 
allotment by Federal Reserve districts of the 314% bonds. 
Treasury Bonds of 1944-1946, offered in exchange for Fourth 
Liberty Loan 414 % bonds, called for redemption on Oct. 15, 
1934. This operation comprised part of the Treasury’s 
Sept. 15 financing, which also provided for the exchange of 
the Liberty Loan bonds (of which $1,250,000,000 were called 
for redemption on Oct. 15), for 24% Treasury notes of 
Series D-1938; a total of $596,691,150 Liberty bonds were 
tendered and allotted for the 244% notes as announced on 
Oct. 1. 

The announcement by the Treasury of Jan. 3 showed that 
$456,897 300 of the Liberty bonds were tendered and allotted 
for the 344% Treasury bonds. The books for the Treasury 
bonds were closed on Oct. 11, but no announcement of the 
allotments was made at that time. Previous reference to 
the financing appeared in our issue of Oct. 13, page 2286. 
The allotment of the 344% Treasury bonds by Reserve 
districts was announced as follows by the Treasury on Jan. 3: 





Subscriptions Subscriptions 
Received Received 
Federal Reserve District and Allotted Federal Reserve District and Allotted 
Ee 20,098,800 Minneapolis. ------_- 12,235,400 
i 2). =e 134,381,300! Kansas City.......-- 25,946,550 
Philadelphia-~......-. 2a kT | BR. wa wd we nw wan 9,010,450 
CORES =. nix Saxe ou 62,271,900 | San Francisco - -__---- 20,886,500 
CS eee POR a re 21,125,550 
pO Se ee 10,842,300 enema 
CS saws beeen 65,578,400 IE ea we wens aa $456,897 ,300 
i RS S acctous wes 28,372,400 
GE 


Silver Transferred to United States Under Nationaliza- 
tion Order—Totaled 63,105 Fine Ounces During 
Week of Dec. 28 


Announcement was made by the Treasury Department on 
Dee. 31 that 63,105 fine ounces of silver were transferred 
to the United States during the week of Dec. 28 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11, page 858) was issued, amount to 111,062,000 
fine ounces. During the week of Dec. 28, the silver, accord- 
ing to the Treasury’s statement, was received as follows by 
the various mints and assay offices: 

Fine Ounces 


I ag tn nese Sous ne eawedebalsddaasaddancsscwéuasiweccasceunn ,578 
es chiitnktwdebtmkeOae ee beaten ohbawmes 27,101 
I oe ae Sao ccseSsamuGuabneds divs bbewSckaveanbestas ssconnee 2,106 
NN cs a a a i eh a oe a Dake ameniee weed wee mess 540 
DPS SSeboeeKcreentenacuboes Lacy catekesndueseahnsanseos eusane 29,780 

Total for week ended Dec. 28 1934___.._._-------..--------__ _ 63,105 


Following are the weekly receipts since the order of Aug. 9 
was made public: 


Week Ended— Fine Ounces 


33,465,091 


Week Ended— 


Fine Ounces 
Nov. 2 1934 


. 17 1934..........-.-. 33,465,091| Nov. 2 1934..__..._._____ 7,157,273 
po oe ee 26,088,019; Nov. 9 1934..._.__.._____. 3,665,239 
Be a cmctigiinmacen 12,301,731 Nov. 16 1934_____________- 336.191 
Fe IRs akc acnaneiivchinre 4,144,157 Nov. 23 1934_____________- 261.870 
Se 08 WEE. co cccccenscre 3,984,363 Nov. 30 1934_____________- 80,662 
Sept. 21 1934_-.----------- 8,435,920 Dec. 71934..___________- 292'358 
SE, Be ton aaks 2,550,303 Dec. 141934______________ '308 
TG inccecscucncnce 2,474,809 Dec. 21 1934____._________ 692.795 
ee RS a ae 2,883,948 | Dec. 28 1934________ | 63,105 
Ge We Os oe nconcencces 1,044,127 seed 
aT  edeeatedampa 746,469| Total................._- 111,062,000 
a 


484,278.29 Fine Ounces of Silver Received by Mints 
During Week of Dec. 28 


In accordance with the President’s proclamation of Dee. 
21 1933, which authorized the Treasury Department to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually, the Department during the week of Dec. 28 turned 
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over 484,278.29 fine ounces of the metal to the various 
mints. <A statement issued by the Treasury on Dec. 31 
showed that of this amount, 150,478.67 fine ounces were 
received at the Philadelphia Mint, 210,806.62 fine ounces 
at the San Francisco Mint, and 122,993 fine ounces at the 
Mint at Denver. During the previous week, ended Dec. 21, 
the receipts by the mints amounted to 797,206.31 fine ounces. 
The statement issued by the Treasury on Dec. 31 indicated 
that the total receipts from the time of the issuance of the 
proclamation and up to Dec. 28 were 21,243,000 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 31 1933, page 4441. The weekly purchases 
are as follows (we omit the fractional part of the ounce): 





Week Ended— Ounces | Week Ended— Ounces 
Jan. 5 1,157| July 6 
Jan. 547 July 
Jan. 477 July ; 
Jan. 94,921 July 3 
Feb. 117,554 Aug. 
Feb. 375,995 | Aug. 
Feb. 232,630 | Aug 
Feb. 322,627 | Aug 
Mar. 271, 800 | Aug 
Mar. 126, 604 | Sept 
Mar. 832,808 | Sept 
Mar. : 369,844 | Sept 
Mar. 354,711) Sept 
Apr. 569,274 | Oct 
Apr. 10,032 | Oct 
Apr. 753,938 | Oct 
Apr. 436 ,043 | Oct 
of rere are. 647,224! Nov 
Se aes 600,631) Nov 
ee sale ae 503,309 | Nov 
INS i Sia ig os ha adres emir 885,056 | Nov 
AR RE Ree a ig 295,511) Nov 
| aS Se oe 200,897 | Dec 
Gs cade suwkeeecndude 206,790 | Dec 
ee 380,532 | Dec 
ELE a 64,047 | Dec 








* Corrected figure. 





Hoarded Gold Amounting to $534,088 Received During 
Week of Dec. 26—$20,308 Coin and $513,780 
Certificates 

Receipts of gold coin and certificates during the week of 
Dec. 26 by the Federal Reserve banks and the Treasurer’s 
Office, according to figures issued by the Treasury Depart- 
ment on Dec. 31, amounted to $534,088.28. Total receipts 
since Dec. 28 1933, the date of the issuance of the Executive 
Order requiring all gold to be returned to the Treasury, and 

‘up to Dec. 26, amount to $111,972,949.04. Of the total 
received during the week of Dec. 26, the figures show, $20,- 








308.28 was gold coin and $513,780 gold certificates. The 
total receipts are shown as follows: 
Gold Gold 
Received by Federal] Reserve banks: Coin Certificates 
Wee GENO BOOG, B NUO We adc onc cccndcananasce $20,308.28 $508,780.00 
POE SORTED é ctesddascnemsienncsawsnd 29,611,534.76 79 ,636,220.00 
oe ol i Oe 8s oo ckeanneeccdsaeae $29,631,843.04 $80,145,000.00 
Received by Treasurer's Office: 
po be SO ee $5,000.00 
TE SE ei iakinnii ie mtienw aman macenie $258,506.00 1,932 ,600.00 
SE OP Se i do aed asd dee ccs $258,506.00 $1,937 ,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 





~~ 


Opening of Seventy-fourth Congress—Representative 
Byrns Elected Speaker—2,200 Bills Filed with 
House Clerk—-New Members Take Oath in House 
and Senate—Regular Legislative Activity Expected 
Next Week After Receipt of Budget Message 


The Seventy-fourth Congress, at its first regular session, 
on Jan. 3, devoted the principal part of the day to organiza- 


tion and administering the oath to new members. Repre- 
sentative Byrns of Tennessee, Democrat, was elected 
Speaker of the House, with 316 out of 425 votes. Repre- 


sentative Snell of New York, Republican, received 95 votes, 
and thus automatically became floor leader of his party. 
The most important action of the day was the repeal by 
the House, by a vote of 242 to 167, of its so-called “liberal” 
discharge rule, under which 145 members could force any 
issue out of committee and to a vote of the House. The 
repeal of this rule meant that a measure could only be 
forced out of committee by a majority vote of the House. 

Neither the House nor Senate is expected to begin active 
consideration of legislation before Jan. 7, when President 
Roosevelt’s budget message will be read to both chambers. 
Before the opening of Congress more than 2,200 bills had 
been filed with the House Clerk. No. 1 of these measures 
was a bonus bill introduced by Representative Patman. 
which was referred to the Ways and Means Committee. It 
would provide for immediate cash payment of an estimated 
$2.016,000,000 on adjusted service certificates of war vet- 
erans, and for “controlled” expansion of the currency by an 
equal amount. 

The House and Senate, in a joint session yesterday 
(Jan. 4) heard President Roosevelt deliver his message, as 
described elsewhere in this issue of the “Chronicle.” 
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We quote, in part, from a Washington dispatch of Jan. 3 
to the New York “Times” regarding the proceedings at the 
initial session of the Seventy-fourth Congress: 


The sessions to-day attracted hundreds to the galleries, but were confined 
chiefly to the formalities of organizing in preparation for tackling the mass 
of work which promises to keep Congress here until well into the summer. 

The furthest-reaching action of either body was the repeal by the House, 
on a vote of 242 to 167, of its “‘liberal’’ discharge rule. 

The repeal by the Democrats of a rule, the adoption of which they 
formed in 1931, gave considerable merriment to the Republicans, but the 
issue was settled by a two-thirds majority. By this action, the rules were 
changed to require that a majority must petition the Speaker before a 
committee may be cited for discharge from considering a bill. 

Representative Byrns, unanimous choice of the Democratic caucus, was 
elected Speaker over Representative Snell of New York who, being defeated, 
became automatically the Republican leader. Representative Bankhead of 
Alabama was designated majority leader; other officers were re-elected as 
they served last session, and other rules were adopted in the form as they 
came from the Seventy-third Congress. 

Word Phoned to the President 

The Senate formalities were confined chiefly to administering the oath 
to new and re-elected members, adopting routine resolutions and provid- 
ing for formal notification to the President that the Senate was organized 
and ready to receive his communications. Even this formality was largely 
dispensed with, as Senator Robinson merely telephoned to the President 
that the Senate was ready for his program. 

While the leadership plans to keep both branches marking time until 
some part of the President’s program is ready, it became increasingly 
apparent that the House would undergo early in the session a test on the 
veterans’ bonus. 

The bonus bill was introduced to-day by Representative Patman of Texas, 
and was made No. 1 of more than 2,000 measures submitted in the House. 
It was referred immediately to the Ways and Means Committee, the House 
leadership’s purpose being to get the issue behind them as quickly as 
possible. 

None of the 2,000-odd other bills introduced was considered as of Admin- 
istration origin, hence the chances that they will be enacted was considered 
slight. They provided a variety of new laws, aimed chiefly at solving the 
depression and ministering to the needy. The introduction of bills was 
not in order to-day in the Senate. 

Republican Program Offered 

In the absence of anything that looked like an Administration slate, 
Representative Snell, the Republican leader, came out with a 20-point 
program upon which he said his party would co-operate in this Congress. 
His proposals were submitted over a National Broadcasting Co. network. 

Mr. Snell called for a balanced budget, sound money, ban on war profits 
and an end of the Government in business. 

Senator Robinson replied that the program was “childish on the face 
of it’’; that the specific proposals already had been put into effect or 
were to be put into effect by the Administration, and that the criticisms 
were so general as to indicate a spirit of opposition and nothing more. 

As the Congress is constituted and was organized to-day there is every 
indication that it will be under virtually complete domination of the 
Administration from now until the end of the session, with the possible 
exception of the bonus issue. The Democratic majorities were overwhelm- 
ing in both. 

The line-up of the two branches was as follows: 

Senate—Democrats, 69; Republicans, 25; 
gressive, 1. 

House—Democrats, 322; 
gressives, 7; vacancy, 1. 


Farmer-Labor, 1; Pro- 


Republicans, 102; Farmer-Labor, 3; Pro- 


—————_ 


President Roosevelt Opposed to Immediate Cash Pay- 
ment of Bonus in Letter to Head of Texas Post of 
American Legion—Legion Commander Asserts Pay- 
ment Would Aid Business Recovery 

Belief that President Roosevelt is likely to vigorously 
oppose any proposals for cash payment of the soldiers’ bonus 
that may develop in the present Congress was furnished 
on Dee. 31, when the White House made public a letter from 
the President addressed to Garland R. Farmer, Commander 
of an American Legion post in Henderson, Tex., in which 
Mr. Roosevelt declared that there is no necessity of paying 
the cash bonus at this time, since the needy veterans are 
already receiving direct relief from the Government. The 
President pointed out that the Federal Government has given 
distinct preference to veterans in relief work. 

Stating that the bonus is not due until 1945, the President 
said that if payment were made now it would cost the Govern- 
ment $1,620,000,000 more than the present certificate value 
of $2,100,000,000 and $2,300,000,000 more than the original 
basic adjustment of $1,400,000,000. There has been, the 
President wrote, ‘‘a general misunderstanding in regard to 
the Government’s obligation in this matter.’’ Answering 
another argument of those who favor immediate payment, 
he said that it is unlikely that general business would be 
stimulated by any such payment. 

The President’s contentions were opposed on Jan. 1, when 
Frank N. Belgrano Jr., National Commander of the Amer- 
ican Legion, issued a statement in which he said that if 
veterans are so deeply in debt ‘‘that they cannot renew pur- 
chasing until their debts are paid”’ their buying power would 
be restored by an immediate payment of the adjusted service 
certificates. ‘‘What greater stimulus could there be for 
business,’’ Mr. Belgrano asked, ‘‘than to restore to business 


this vast potential purchasing power.”’ 
Meanwhile Representative Byrns of Tennessee, who was 
elected Speaker of the House of Representatives this week, 
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advocated the early consideration of the bonus in the House, 
adding that ‘‘the sooner we dispose of the matter the better 
it will be.”’ 

The text of the President’s letter to Mr. Farmer follows: 


White House Dec. 27 1934 
Garland R. Farmer, Commander American Legion Post, 
Henderson, Texas. 

Dear Mr. Farmer: I appreciate your letter of recent date, and it is par- 
ticularly interesting in that it confirms an impression that I have had for 
some time; that is, that the bonus question is not well understood even 
among the veterans themselves. 

I am also particularly impressed with one paragraph of your letter which 
confirms another conviction I have that the service men generally have the 
interests of their country and Government at heart. 

I have had prepared for me a memorandum which outlines in detail 
exactly what Congress did in 1924 when they authorized the issuing of the 
adjusted service certificates known generally as the ‘‘bonus.’’ This 
memorandum I am enclosing herewith. 

I am sure that you will find in this memorandum sufficient information 
to enable you to decide for yourself the stand you should take on this 
issue as well as being in a position, as I feel you sholud be, to advise Legion- 
aires who come to you seeking information in regard to the immediate 
payment of the balance due on the adjusted service certificates. 

It is quite apparent from your letter in which you advise me of the 
reasons why the service men are demanding immediate payment of tne 
bonus that there is a general misunderstanding in regard to the Government's 
obligation in this matter. When, in 1924, Congress decided to issue the 
adjusted service certificates they actually authorized a bonus of $1 ,400,- 
000,000, but, because of the stand taken at that time by those advocating 
the measure who felt that it would be in the interest of the service men 
themselves, this cash outlay was not made immediately, but was deferred 
for 20 years. 

Because of this deferment the initial bonus was increased 25% so that the 
$1,400,000,000 invested for the service men at 4% compounded annually 
would mature in 20 years to $3,500,000,000. Or putting it another way, 
suppose that a veteran's original grant by Congress in 1924 was $400 and 
the veteran did not borrow on his certificate, permitting the interest to 
accumulate to maturity, the $400 would grow so that it would pay the 
veteran when due in 1945 $1,000. In other words, the amount which is 
printed upon the face of every adjusted service certificate is not the amount 
of the basic or original bonus voted by Congress, but is an amount plus 
25% added for deferred payment which with interest at 4% compounded 
annually over a 20-year period will produce the face or maturity value. 

This would seem to dispose of the question as to whether the obligation 
is immediately due. 

There is another feature in connection with this matter that impresses 
me, and that is the fact that, out of 3,500,00 certificates outstanding, 
3,038,500 veterans have borrowed thereon approximately $1,690,000,000. 
In other words, some have borrowed more than the present worth of their 
bonus certificates. This is brought about by the action of Congress per- 
mitting a veteran to borrow up to 50% of the face or maturity value of his 
certificate, even though that certificate may have been issued only a few 
days before the loanis made. Of course, all the certificates were not issued 
at the same time in 1925, but have been issued from that date up to the 
present time, so their present value, or earned value, as we may put it, is 
not the same in all cases, but taking the aggregate of all the certificates 
issued, they have a present value of $2,100,000,000, whereas their face 
value is $3,500,000,000. 

Then, too, I believe it has been suggested that the interest paid or now 
accumulated be canceled or remitted. If this plan were carried out the 
total amount would increase to $3,720,000,000; or, putting it another 
way, making the cost $1,620,000,000 over and above the present value 
and $2,320,000,000 above the amount which the Congress fixed as the 
original basic adjustment. 

I feel sure that many of the veterans have not given the question sufficient 
study to realize the vast sums required to meet the demands suggested. 

Your statement advising me that those who favor the immediate pay- 
ment of the bonus feel that a good reason for doing so is because the Govern- 
ment has spent millions of dollars on the recovery program and that mucn 
of these funds will not be repaid, while by the payment of the bonus the 
Government will be discharging an obligation, and by so discharging this 
obligation the money spent by the veterans will do much in a practical way 
of stimulating recovery, is interesting. 

I know that you appreciate that all expenditures for relief have been 
made in the interest of recovery and for all our citizens, non-veterans as well 
as for veterans. All citizens in need have shared in the direct distribution 
for relief and in employment, as you no doubt are aware, a very definite 
and distinct preference is given to veterans. 

I am advised that at the time the issue of paying the balance of the 
bonus was up and a compromise was made by increasing the loan value to 
50% of the face value, there resulted a distribution of approximately 
$1,000,000,000, and at that time the same argument was advanced that 
the expenditure of such a large amount of money by the veterans would 
greatly stimulate business and aid recovery. 

A survey of the results showed otherwise. This large payment resulted 
in little stimulation of business, and in many of the larger cities no material 
change was indicated at all. It was found that indebtedness created by the 
veterans prior to the payment was liquidated, and the money advanced to 
veterans went to clear that indebtedness rather than to create new business. 
No doubt the same results would obtain if the balance were now paid. 

However, in this connection what to me is very important, having in 
mind that the bonus certificate is a paid-up endowment policy payable 
either to the veteran upon its maturity or to nis beneficiary, generally the 
wife and children, in the event of his death, is the fact that of the veterans 
who die approximately 85% of them leave no other asset to their family 
but the adjusted service certificate or the balance due on the certificate. 
I feel, therefore, that those who advocate the payment of these certificates 
at this time for the purpose of stimulating business certainly cannot have 
given the interests of the veterans-much thought. 

I appreciate your truly patriotic interest in desiring to obtain full in- 
formation on an issue so vital to the service men and our country. I am 
giving you this information with the hope that it will be useful in enabling 
you to reach a conclusion in your own mind regarding the matter as well 
as helping others to determine the fair thing to do. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The memorandum regarding the bonus which accompanied 
the President’s letter follows: 

The Congress, by the passage of the Act of May 19 1924, provided for 
the granting of additional compensation to each veteran, with certain 


specified exceptions, of $1 per day for services in the United States and 
$1.25 per day for services overseas in excess of the first 60 days of service. 
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The amount thus determined was increased by 25% because of deferment 
of payment. 

Using the aggregate as a net single premium, according to the American 
expense table of mortality, with interest at 4% per annum, entitlement 
was granted to the veterans to payment, 20 years after 1925 or date of 
application, of asum approximately 214 times that of the basic adjustment. 
The 150% increase represents the additional amount granted because of 
deferment of payment and the compounded interest. Thus an original 
grant of $400 in 1925 would enlarge itself to $1,000 in 1945. 

If in 1925 the $1 and $1.25 per day adjustment had been paid in cash, 
the veterans would have received a total of $1,400,000,000, but by de- 
ferring the payment 20 years the sum became $3,500,000,000. 

Under the original law veterans were permitted to borrow on their 
certificates according to the reserve value thereof, but in February 1931 
an amendment increased, without regard to actuarial value, the amount 
which could be borrowed to 50% of the maturity value. This amendment 
also fixed the maximum interest which could be charged on loans at 44%, 
which rate was subsequently reduced to 34% % by the Act of July 21 1932. 

The amount, including interest charges now outstanding because of 
loans made to veterans, is slightly less than $1,690,000,000. Of this 
amount, $1,470,000,000 is represented by actual payments disbursed by 
the Veterans Administration. 

The difference between the maturity value and the present liens on 
certificates is $1,810,000,000. However, the difference between the 
present value of the certificates, actually computed, and the amount 
outstanding as liens is only $410,000,000. As the major portion of this 
difference is represented by the value of the 500,000 certificates which have 
not been borrowed upon, only $130,000,000 would be payable on the 
present value basis to the 3,000,000 men who have borrowed on their 
certificates, representing an average equity of about $43 on the average 
certificate, in contrast to the $500 which is now sought to be paid by the 
resolution of the American Legion. 

In substance, that resolution seeks the remitting of interest in an amount 
in excess of $220,000,000 charged to the veterans’ accounts, but would 
require the immediate payment by the Government of interest that will 
not have been earned until 1945, which together with the amount granted 
on account of deferred payment totals $2,100,000,000 more than the $1 
and $1.25 a day adjustment provided by the original Act. The present 
value of the certificates in force is $2,100,000,000, whereas it is sought 
to have now paid $3,720,000,000 (the maturity or face value plus remittance 
of interest), or an additional amount of $1,620,000,000 over and above the 
present value and $2,320,000,000 more than the original basic adjustment. 


The statement by Mr. Belgrano in reply, made public on 
Jan. 1, read as follows: 


I have just read the letter of President Roosevelt to Commander Garland 
R. Farmer of the American Legion Post at ’tenderson, Tex. 

In it I believe he has presented one of the strongest arguments in favor 
of the immediate payment of the adjusted service certificates I have yet 
read when he points out that most of the money the veterans received, 
when they borrowed 50% of the face value of the certificates in 1931, 
was used to discharge their debts and that it is only reasonable to suppose 
the same results would be obtained to-day, when the balance due is paid. 

The foundation of good business is good credit, as I have pointed out 
in my addresses throughout the country. The money due the veterans 
of the World War on the adjusted service certificates would be used to 
satisfy bills at the corner grocery store, would help to pay rents that are 
long past due and would go to hard-pressed merchants to discharge the 
accounts of harder pressed veterans. 

In short, the money derived from the immediate payment of the cer- 
tificates would quickly find its way into every channel of business and 
trade, and would be distributed equally and automatically throughout 
the country. 

If the 3,531,866 World War veterans, who hold certificates, are so 
over their heads in debt that they must use the entire amount due them 
to pay their bills, what greater stimulus could there be for business than 
to restore to business this vast potential purchasing power? 

If the veterans are so deeply in debt that they can not renew purchasing 
until their debts are paid, the Government can restore this tremendous 
purchasing power by making immediate payment of the adjusted service 
certificates. 

Official surveys, made by the 44 managers of the Veterans’ Adminis- 
tration’s field stations, show that 65% of veterans used the money borrowed 
on the adjusted service certificates in 1931 for personal and family neces- 
sities, 20% for investment and deposit in savings accounts, 8% for the 
purchase of automobiles and 7% for expenditures classed by the Veterans’ 
Administration as resulting in no practical benefit. 

The cash paid the former soldiers in the retirement of this debt would 
benefit that very element of business men who are most in need of help— 
the average citizen, the vast bulk of merchants, and middle-class business 
and professional people. 

As far as the American Legion is concerned, it quite well understands 
the monetary requirements necessary to liquidate the adjusted service 
certificates now held by veterans. It adopted a resolution recommending 
the immediate payment of these certificates as a medium for the dis- 
tribution of part of the vast sums the Government had committed itself 
to expend for relief and economic recovery purposes, without adding to 
the National debt. 

It is of course quite beside the point to say that the certificates must 
be kept intact for the widows of veterans. 

In the first place, the Government’s debt is to the veterans, and in 
the second place, every one understands that the average certificate held 
by a veteran upon which a loan has been made will yield practically nothing 
in 1945 by reason of accumulated interest charges against the loan. 

The American Legion will present its clear cut mandate of the Miami 
convention recommending immediate cash payment of these certificates, 
with cancellation of interest accrued and refund of interest paid, to Congress 
within the next few days and I feel certain that recommendation will 
be accepted and adopted. 

—_—_—@———_ 


President Roosevelt Promises Permanent Reconstruc- 
tion for Puerto Rico “at Earliest Possible Moment’”’ 
—Letter Is Read in Broadcast by Island Senator 


Measures of permanent reconstruction will be initiated 
“at the very earliest possible moment” in Puerto Rico, Presi- 
dent Roosevelt said in a letter which was read Dec. 22 by 
Senator Luis Munoz-Marin, leader of the Liberal party of 


Puerto Rico, in the course of a radio address. The latter 
was in reply to complaints that New Deal policies are ruin- 
ing Puerto Rico. Its text is given below: 
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My dear Senator Munoz-Marin: I have read your letter of Dec. 13. Let 
me assure you that the delays in initiating the reconstruction policy for 
Puerto Rico have occasioned as much regret to me and to the members 
of my Administration as they have caused anguish to Puerto Rico. They 
have been wholly unavoidable. 

I can and do assure you and your people of my complete good-will and 
firm determination that permanent reconstruction shall be initiated at the 
very earliest possible moment on the basis of the Chardon Plan, the 
Principles of which have received my approval and, as you say, merited 
that of public opinion in Puerto Rico. 


I feel entirely confident that all difficulties of a technical nature will 
be successfully met. 


With the best wishes of the season, I am 
Sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A dispatch from Washington, Dec. 22, to the New York 
“Times” described the conditions which elicited the above 
letter as follows: 

Senator Munoz-Marin has been in Washington for three months trying to 
advance the beginning of the Chardon Plan, put forward by a Puerto Rican 
Experts Commission last May. The plan was named for Carlos E. Chardon, 


Chancellor of the University of Puerto Rico and former Minister of Agri- 
culture. 


Technical difficulties have been encountered by administrative officials 
here in trying te get the plan started. An official of the Interior Depart- 
ment said to-day that the Puerto Ricans “have a legitimate grievance’’ but 
that permanent reconstruction was being pushed forward as rapidly as 
the mechanics of our Government would permit. 

“Public order hangs to-day by a thread in Puerto Rico,’’ Senator Munoz- 
Marin said in his letter to President Roosevelt, which brought the response 
broadcast to-night. ‘‘My appeal to you, Mr. President, is for reassurance 
t> my people; reassurance of such a nature that it will remove all doubts, 
so that they can tighten their belts and wait for justice. 

“They need it badly. At this late stage, only your personal words will 
be regarded as the equivalent of deeds by Puerto Ricans. And they would be 
singularly appropriate and generous at this season of the year.” 

Destitution in Puerto Rico is being relieved, at least in part, by the 
expenditure of Federal Emergency Relief Administration funds at the rate 
of $1,000,000 a month, it was said at the Interior Department. In addition, 
60,000 Puerto Ricans were reported to be on relief in Harlem. 


a 

President Roosevelt Addresses State Governors, Sug- 
gesting Legislation to Facilitate Granting of PWA 
Loans to Municipalities—Outlines Plans for Slum 
Clearance and Utility Construction—Letter to 
Governor of Louisiana Interpreted as Seeking from 
Senator Long Clarification of Moratorium Law. 

President Roosevelt has written letters to Governors or 
Governors-elect in the 48 States offering the assistance of the 
Public Works Administration in the preparation of legislation 
which would enable municipalities and other public bodies 
to obtain fuller benefits of whatever additional public works 
program is authorized at the coming session of Congress. 

The President submitted to the States for their considera- 
tion general suggestions covering the simplification of pro- 
cedure for bond issues, the delegation of greater powers to 
municipalities to issue bonds, slum-clearance and low-cost 
housing, rural electrification and creation of municipal im- 
provement authorities. 

The Legal Division of PWA, which already has assisted a 
number of States at their request in the preparation of legis- 
lation designed to facilitate and expedite the public works 
program, was designated by the President as the Federal 
agency which upon invitation will assist the States in the 
formulation of their legislative programs. 

The President’s communication to Governor Allen of 
Louisiana was said to differ in one important respect from the 
letters to other Governors, in that it suggested “clear and 
unequivocal enunciation of the policy of the Legislature in 
respect of enactments for the postponement of the payment 
of public indebtedness.’”’ This was interpreted as admonish- 
ing Senator Long, who had sponsored legislation designed to 
give him greater power over State affairs. Senator Long 
told newspaper men on Jan. 2 that he would reply to the 
implied criticism on the floor of the Senate within a few days. 

The following letter was made public Dec. 30 by the 
Federal Emergency Administration as typical of those ad- 
dressed by the President to the various Governors: 


THE WHITE HOUSE 
Washington 

My dear Governor —In the event that an additional public works program 
is authorized at the coming session of the Congress, I should like to see 
the municipalities of your State legally able to take full advantage of such 
a program. With this in mind, I have instructed Administrator Ickes to 
place at your disposal the Legal Division of the PWA for the purpose of 
suggesting bills which if enacted into law would enable municipalities of 
your State to secure the benefits of this phase of the recovery program. 

Our experience in the past 18 months has brought to light the difficulty 
of gearing the legal machinery which has served municipalities of your 
State adequately for decades to the speed with which the Federal Govern- 
ment must extend credit to achieve desired results. It has been found 
that revision of the procedure relative to municipal financing is essential, 
at least for the duration of the existing emergency. I wish to submit for 
your consideration in formulating your legislative program, the following 
general suggestions. 

(1) SinptiRetion of the procedure for the authorization and financing 
by municipalities of public works projects, for example, by eliminating 


the requirement for an election and in lieu thereof substituting a permissive 
referendum on bond issues, by shortening the periods of notices before such 
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referendum elections, and b mitting th 
Te y per g the sale of bonds privately to the 


(2) Conferring of additional powers upon municipalities to undertake 
public works projects and issue bonds to finance the same, including the 
relaxing of statutor limitation upon taxing power to pay debts, and the 
delegation of a broader authority to municipal officials to make such con- 


with the Federal Government as are deemed in the best interests 
of a municipality. 


3) Creation of municipal improvement authorities without wer to 
tax, but with power to issue bonds payable solely from the income of revenue 


producing improvements, such as water, sewer, and electric light and 
wer systems, 

(4) Authorizing municipalities to in slum clearance, inclu 
condemnation of necessary lands, and the construction, operation an 
maintenance of low-cost housing, to make contributions therefor, and to 
enter into contracts with the Federal Government in connection therewith. 

(5) Providing for the creation of non-profit public benefit corporations 
or agencies to provide for the electrification of rural communities with the 
assistance/of the Federal Government 


(6) Validation of bonds and other obligations heretofore issued by 
municipalities for public works projects and sold to the Federal Government. 

If you will write me how you feel about these suggestions, I will request 
Administrator Ickes to have prepared such bills as may be deemed advisable. 

Quite apart from the above suggestions, I think it would be helpful if 
arrangements could be made whereby the PWA is furnished with copies 
of all laws enacted at the forthcoming legislative session. This will material- 
ly aid the Administration in advancing funds on approved projects. 

Very sincerely, 
FRANKLIN D. ROOSEVELT. 

Associated Press advices from Washington Jan. 1 com- 
mented on the letter sent to Governor Allen of Louisiana 
as follows: 


On Nov. 15, after the Louisiana Legislature had enacted measures which 
made Senator Long a virtual political emperor, the PWA decided to 
withhold payments on Louisiana projects not already under construction. 
Approximately 60 have been held up since. Among them was a 
$1,800,000 loan and a $700,000 grant to New Orleans for the city’s sewe- 
rage system. 

The Legal Department of PWA informed city authorities that it wished 
to study the Long-sponsored legislation. The phrase in Mr. Roosevelt's 
letter to Governor Allen apparently indicated that the Louisiana ‘‘debt 
moratorium”’ had been questioned. This provided for a two-year mora- 
torium on private and public debts save those owed the city, State or 
Federal Government. 

PWA also was interested in the measure which gave the Long machine 
control of the New Orleans sewerage and water board. 

The letter to Governor Allen was the only one in which the Roosevelt 
Administration suggested clarification of legislation, or an ‘‘unequivocal 
enunciation”’ of legislative policy. 

Letters to other State Governors also suggested relaxation of statutory 
limitations upon taxing power to pay debts; authorizing municipalities to 
engage in slum clearance in co-operation with the Federal Government 
and creation of municipal authorities without the power to tax but with 
permission to issue bonds payable from revenue-producing water, sewer 
or electric power systems. 

Not one of these suggestions was contained in the communication to the 
Chief Executive of the State which Senator Long dominates. 

SS cuEnEnIIEIInn <aneinieeinna 


Federal Trade Commission Submits Annual Report to 
Congress—Discusses Various Investigations in 
Last Fiscal Year, as Well as Administration of 
Securities Act of 1933 


The Federal Trade Commission in the fiscal year ended 
June 30 1934 conducted investigations into power and gas 
utilities, corporation salaries, price bases, milk, chain stores 
and gasoline prices, it was revealed in the Commission’s 
annual report to Congress, made public on Dec. 26. In 
addition to summarizing the results of these and other in- 
quiries, the Commission discussed its administration of the 
Securities Act of 1933 up to the time of transfer of the 
jurisdiction of the Act to the Securities and Exchange Com- 
mission on Sept. 1 1934. The report was prepared under 
Garland S. Ferguson, Jr., Chairman of the Commission. 
Included among the published documents was the text of a 
communication from President Roosevelt in April 1934, in 
which the Commission was directed to complete its investi- 
gation of electric and gas utilities and submit reeommenda- 
tions for legislation to Congress not later than Jan 1 1935.. 

A summary of the activities of the Commission dealt 
with in the report, follows in part: 


Utilities Investigation—Power and gas utility holding and operating com- 
panies having total assets of $9,930,000,000 have been investigated from 
the beginning of the inquiry down to June 30 1934. The Commission an- 
nounces it will submit to the Senate in January 1935, its report of this 
investigation to be followed one year later by a supplemental report for 
the period for which the investigation was extended under authority of 
a congressional resolution. 

Milk Investigation—Inquiry undertaken at request of Senate to determine 
conditions with respect to sale and distribution of milk and other dairy 
products, and, among other things, whether any ‘‘person, partnership, 
association, co-operative or corporation, is operating within any milkshed 
of the United States in such manner as to substantially lessen competition 
or tend to create a monopoly. . . .’’ Commission expects to report 
to Congress at its 1935 session. 

Steel Investigation—The Commission transmitted to the Senate a report 
on practices of the steel industry under the National Recovery Adminis- 
tration code, and at the request of the President, prepared a special report 
on the effects of the basing point system under the amended code. 

Salaries Inquiry—Fourteen volumes detailing information as to salaries 
and other compensation received by officials of corporations having capital 
and/or assets of more than $1,000,000 and listed on the New York Stock 
or Curb Exchanges, for the 5-year period, 1928 to 1932, transmitted to 
the Senate. 

Gasoline Prices—The trend of prices for regular grade gasoline in 272 
cities and towns, from July 1 1933, to Jan. 31 1934, shown in a Commis- 
sion report to the Senate. 

Chain Store Inquiry—Factual studies in the chain store investigation 
have been published in 33 volumes and final report in preparation to, be 
submitted to the Senate prior to the opening of the January session. 
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Price Bases Inquiry—This investigation is to determine various methods 
of differentiating prices with respect to location, including shipping-point 
delivery-point, single and multiple basing-point and zoning methods, and 
to ascertain their effect, if any, upon prices and competitive conditions. 

Work Under National Industrial Recovery Act—Investigation of 100 cases 
referred to the Commission by NRA. In a number of cases, formal com- 
plaints were issued by the Commission on relation of NRA. 

Radio Advertising Practices Studied—With the co-operation of networks, 
radio stations, advertisers and advertising agencies, the Commission is 
surveying radio advertising continuities on the same principle that it has 
for several years investigated periodical and newspaper advertising, that 
is for the elimination of false and misleading advertising. 


NIRA Cases Increase Commission’s Work 


Substantial increase in the Commission's work resulted from passage of 
the NIRA, which provides that violations of codes approved as standards 
of fair competition by the NRA shall be deemed unfair methods of com- 
petition within the meaning of the FTC Act. To avoid duplication of 
effort, the Commission and NRA have co-operated in handling complaints. 
Of the 100 cases referred to the Commission by NRA, 76 were completed 
and returned to NRA during the fiscal year. 

An Executive Order of Jan. 20 1934, provided that when a complaint 
is filed alleging practices permitting or promoting monopolies which are 
discriminatory to small enterprises and the complainant is dissatisfied with 
the disposition made by the Federal agency involved, excepting the De- 
partment of Justice, he may request transfer of the complaint to the juris- 
diction of the FTC. 

General Legal Activities 


Complaints, Orders and Stipulations—In its cases under the Federal 
Trade Commission Act and other acts, the Commission reports an increase 
of 558 in the number of complaints of unfair practices received from the 
public and other sources as compared with the last preceding year. The 
Commission disposed of 1,597 cases for the reason that they were found 
to be private controversies lacking public interest, the practices complained 
of had been discontinued, the firms or persons complained against had 
gone out of business, there was lack of jurisdiction or other reasons. The 
remaining 272 cases were docketed as applications for formal conplaints. 

The Commission settled by stipulation a total of 272 cases, of which 
157 were of a special class in which false and misleading advertising was 
the principal practice involved. The Commission issued 97 formal com- 
plaints charging various forms of unfair competition or other practices 
alleged not to be in the public interest, while in 111 cases it served upon 
respondents its orders to cease and desist from various unfair practices. 

Consolidations and Mergers—Reporting cases arising under Section 7 
of the Clayton Act, concerning consolidation ahd mergers, the Commission 
notes that internal reorganization and centralization of subsidiary activi- 
ties continued to prevail in industry and business during the fiscal year, 
and comparatively few consolidations or mergers were effected. There 
was, however, considerable movement in acquisition by established con- 
cerns of well-known and favorably located distilling facilities and in the 
organization of new corporations for engaging in the brewing business. 


_ 


Amendments to Clayton Anti-Trust Act and Federal 
Trade Commission Act Recommended by Commis- 
sion in Report on Chain Store Investigation— 
Designed to Make More Effective Obstacles in Way 
of Monopolies and Mergers of Competing Corpora- 
tions 


Three amendments to the Clayton Anti-Trust Act and 
one to the Federal Trade Commission Act are recommended 
by the Federal Trade Commission in the final installment 
of its Chain Store investigation report, transmitted to the 
Senate on Jan. 1, pursuant to Senate Resolution 224, 70th 
Congress, First Session. According to the Commission 
the proposed amendments are intended to extend and clarify 
the jurisdiction of the Commission in dealing with monopolis- 
tic and unfair trade practices in inter-state commerce. 

To quote from the Washington account Jan. 1 to the 


New York “Journal of Commerce’”’ the Commission asked: 
1. Tightening of the Clayton Anti-Trust Act to prevent sellers from 

discriminating in favor of large quantity purchasers through granting 

proportionately large discounts without regard to production costs. 

2. Strengthening and clarification of provisions of the Clayton Act, 
which prohibits purchases of stock and assets in a competing concern by 
a@ corporation. 

3. Endowment of the Commission with authority to force corporations 
<a themselves of stock or assets acquired in violation of this pro- 

ibition. 

4. Broadening of the Commission's jurisdiction under the Federal Trade 
Commission Act t» include all unfair methods of competition in commerce 
and unfair or deceptive acts and practices in or affecting commerce. 


In making known its recommendations the Commission 
said: 

The purpose of the proposed amendment to Section 2 of the Clayton 
Act is to preserve the element of equality among buyers so as to prevent 
sellers from discriminating in price without limit whenever there is a dif- 
ference in the quantity or quantities sold. It would Prohibit concerns 
which make different prices to different buyers from asserting a right to 
do so merely on account of the difference in the quantity or quantities 
sold. The practice of giving a large buyer proportionately large discounts 
has been recognized as a powerful instrument in building up monopoly. 
Different prices are justified only on actual difference costs. Under the 
proposed amendment, the prices charged would have to be reasonably 
related to the differences in cost, and could not be so great as to produce 
an unfair or unjust discrimination. 

The purpose of the proposed amendment to Section 7 of the Clayton Act 
is two-fold. First, to make effective the policy of the law as now written 
and, second, to make it a more effective obstacle to the steady trend toward 
monopoly. The elimination of competition between corporations brought 
about solely by the purchase of assets is not now illegal unless the cor- 
Porations involved unreasonably restrain commerce in the whole industry. 
The proposed amendments are not only intended to make clear that com- 
Petition between individual units is to be maintained, but also to dispense 
with the necessity of having to prove a substantial lessening of competi- 
tion between competing corporations in instances where all, or a controlling 
stock interest, or all or a major part of the assets have been acquired. 

The proposed amendment to Section 11 merely confers on the Com- 
mission the power to order a divestiture of physical property in cases where 
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such property}has been secured through a violation of Section 7. The 
Supreme Court has held that under the present law the Commission lacks 
power to compel a divestiture of physical property even though such 
property had been acquired by means of stock unlawfully purchased. 
Four judges dissented and the effect of the amendments to this section will 
be to give the Commission the power that this minority considered the act 
originally conferred upon it. Where acquisition of stock or assets is purely 
for purposes of investment, it is not made illegal. 

The proposed amendment to Section 5 of the Federal Trade Commission 
Act is for the purpose of broadening the Commission's jurisdiction so as to 
include unfair methods of competition affecting commerce and unfair or 
deceptive acts and practices in or affecting commerce. In many of its 
investigations the Commission has found numerous unfair methods of 
competition and numerous deceptive acts and practices which, although 
done in intra-State commerce, seriously affect honest competitors engaged 
in inter-State commerce. The Commission’s jurisdiction, if any, under 
Section 5 as it now stands, over these acts and practices is doubtful. fhe 
proposed amendment expressly extends its jurisdiction so as to prohibit 
them. Moreover under the present act it has been intimated in court 
decisions that the Commission may lose jurisdiction of a case of deceptive 
and similar unfair practices if it should develop in the proceeding that all 
competitors in the industry practiced the same unfair methods, and the 
Commission may be ousted of its jurisdiction no matter how badly the 
public may be in need of protection from said deceptive and unfair acts. 
Under the amendment to this section the Commission would have jurisdic- 
tion to stop the exploitation or deception of the public even though the 
competitors of the respondent were themselves entitled to no protection 
because of their engaging in similar practices. 


That portion of the Commission’s report containing the 
legislative recommendations follows: 


‘1. That the first two paragraphs of Section 7 be amended to read. 


‘That no corporation engaged in commerce shall acquire, directly or 
indirectly, the whole of, or a controlling interest in the voting stock or 
other share capital or the whole of, or a major part of the assets of another 
pe ants engaged also in commerce and in competition with the acquiring 
corporation. ; 

‘No corporation engaged in commerce shall acquire, directly or eg 
any rt of the stock or other share capital or any part of the assets 
another corporation — also in commerce where the effect of such 
acquisition may be to substantially lessen competition between the corpora- 
tion whose stock or assets is so acquired and the corporation making the 
acquisition, or to restrain such commerce in any section or community or 
tend to create a monopoly of any line of commerce. _ 

‘No corporation shall acquire, by merger, consolidation or otherwise, 
directly or indirectly, the whole of, or a controlling interest in the voting 
stock or other share capital, or the whole of, or a major part of the assets 
of two or more corporations engaged also in commerce and in competition 
with each other. : 

‘That no corporation shall acquire, by merger, consolidation or other- 
wise, directly or indirectly, any part of the stock or other share capital or 
any part of the assets of two or more corporations engaged in commerce 
where the effect of such acquisition, or of the use of such stock by the voting 
or granting of proxies or otherwise, may be to substantially lessen competi- 
tion between such corporations, or any of them, whose stock or other share 
capital or assets is so acquired, or to restrain such commerce in any section 
or community or tend to create a monopoly of any line of commerce. 


“2. That there be inserted as the fifth paragraph of Section 7 the 
following. 


‘After the issuance of a complaint charging a corporation with having 
violated the provisions of paragraphs 1, 2, 3 or 4 of this section, as amended, 
and prior to the dis 1 of such complaint or the entry of an order as 
provided for in Section 11 of this Act, no other corporation shal] acquire 
from such corporation all or any part of the capital stock or assets charged 
in such complaint to have been acquired in violation of paragraphs 1, 2, 
3 or 4 of this section as amended.’ 


“3. That the second paragraph of Section 11 be amended by inserting 
in the 21st line thereof after the word ‘stock’ the words ‘or assets.’ 


‘In the discussion of the legal status of special prices to chain stores by 
manufacturers (Chapter IV, Section 4) the uncertainties and difficulties of 
enforcing Section 2 of the Clayton Act were pointed out at some length. 
The conclusion was reached that most of those uncertainties and difficulties 
grew out of the various provisos which narrowed the scope of the original 
prohibition to an indeterminate degree. A simple solution for the uncer- 
tainties and difficulties of enforcement would be to prohibit unfair and 
unjust discrimination in price and leave it to the enforcement agency» 
subject to review by the courts, to apply that principle to particular cases 
and situations. The soundness of and extent to which the present provisos 
would constitute valid defenses would thus become a judicial and not a 
legislative matter. 


“The Commission therefore recommends that Section 2 of the Clayton 
Act be amended to read as follows. 


‘It shall be unlawful for any person engaged in commerce, in any transac- 
tion in or affecting such commerce, either directly or indirectly to dis- 
criminate unfairly or unjustly in price between different purchasers of 
commodities, which commodities are sold for use, consumption, or resale 
within the United States or any Territory thereof or the District of Columbia 
or any insular possession or other place under the jurisdiction of the ie 
States.’ y 4 





fF ‘‘In the discussion of the legal status of special prices to chain stores by 
manufacturers (Chapter IV, Section 4) it was also stated that unless the 
price discrimination permitted ‘on account of’ quantity shall make ‘only 
due allowance’ therefor, Section 2 of the Clayton Act may be readily evaded 
by making a small difference in quantity the occasion for a large difference 
in price. If the section is to have any vitality it must either be interpreted 
and enforced to that effect or it should be amended to that effect. 

“The Commission further recommends that at the end of Section 11 a 
new paragraph be added to read as follows. 


‘If any clause, sentence, paragraph or part of the amendments herein 
contained, to Sections 2, 7 or 11 of this Act shall, for any reason, be adjudged 
by any court of competent jurisdiction to be invalid, such judgment shall 
not affect, impair or invalidate the remainder of said separate and several 
amendments to said sections, but shall be confined in its operation to the 
clause, sentence, paragraph or part of said separate and several amendments 
to said sections directly involved in the controversy in which such judgment 
shall have been rendered.’ 


‘“‘A recommendation for amendment of the Federal Trade Commission 
Act seems essential as shown by the results of the chain store investigation; 
namely, first, that the prohibition of unfair methods of competition in 
Section 5 of the Act be broadened so as to include unfair or deceptive acts 
and practices in inter-State commerce, and, second, so that unfair methods, 
acts and practices may be reached when they unfairly affect inter-State 
commerce, regardless of whether the offender is engaged in commerce or 
the acts are done in the course of commerce. 

‘‘Wherefore, we respectfully recommend that the first two paragraphs 
of Section 5 of the Federal Trade Commission Act be amended so as to 
read as follows. 


‘Unfair methods of competition in or affecting commerce and unfair or 
deceptive acts and practives in or affecting commerce are declared unlawful. 
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‘The Commission is empowered and directed to prevent persons, partner- 
ym or corporations, eggs A banks and common carriers subject to the 
to regulate commerce, m using unfair methods of competition in 


or “ayfecting commerce and a or deceptive acts and practices in or affecting 


-— 
ie 


Ewin L. Davis Designated as Chariman of FTC for 1935 

Ewin L. Davis, Vice-Chairman of the Federal Trade 
Commission during 1934, has been designated by that body 
to serve as Chairman during 1935, effective Jan. 1. The 
Commission announced: 

Judge Davis was appointed to the Commission by President Roosevelt 
May 23 1933. He served in the House of Representatives from the Fifth 
District of Tennessee from the 66th to the 72nd Congresses and was Chair- 
man of the House Committee on Merchant Marine, Radio and Fisheries. 


Before entering Congress, he was for eight years Judge of the Seventh 
Judicial Circuit of Tennessee. His home is at Tullahoma, Tenn. 


a 
Single Agency to Control All Forms of Transportation 
Recommended by Committee to President Roose- 
velt—Secretary of Commerce Roper States Proposed 
Body Would Replace ICC and Would Supervise 
Rail, Air and Water Traffic 

A super-transportation agency to supervise all forms of 
transportation within the United States was advocated in a 
report to President Roosevelt by a committee appointed by 
him, it was announced Jan. 2 by Secretary of Commerce 
Roper, who said that the agency contemplated would be an 
expanded Interstate Commerce Commission, quasi-judicial 
in character, with authority on matters of policy and power 
to establish rates for transportation by railroad, air and 
water. Other members of the committee are Secretary of 
War Dern and Joseph B. Eastman, Federal Co-ordinator of 
Transportation. A Washington dispatch of Jan. 2 to the 
New York “Times” described the principal details of the 
plan recommended to the President as follows: 

Under the plan as outlined by Secretary Roper, Commerce Department 
activities touching transportation, through its Bureau of Aeronautics and 
the Shipping Board, would continue. 

It is understood that the Committee’s recommendations contemplate 
transferring to other departments some of the executive powers now held 
by the ICC. It is believed that the commission’s bureaus of safety, loco- 
motive inspection and valuation would, under one recommendation, be 
transferred to the Commerce Department. 

May Include Buses, Trucks, Planes 


One of the most important parts of the plan, as it was outlined today, 
is that buses and trucks, already in sharp competition with the nation’s 
railroads, and air lines, with their growing threat of competition, would 
be brought under the same strict regulation as the ICC now exercises over 
the railroads. 

The roads have long complained that their competitors have not had 
to contend with this government regulation. 





Secretary Roper also revealed that another interdepartmental com- 
mittee was studying the broad aspect of all transportation, air, land and 
water, with a view to making a report to the President. 

“This interdepartmental committee is surveying problems of water, 
rail, air and highway, which includes trucks and buses,’’ he said. “We 
hope to work out a transportation system which will greatly aid, if not 


solve, all our transportation problems.”’ 

Transportation circles here tonight were agreed that there was a strong 
possibility that legislation leading to the establishment of the permanent 
agency, whether in new form or in the form of a revised and expanded 
ICC, was already on the administration’s list of bills to be introduced at 
this session of Congress. 

— 


Government Desirous of Getting Out of Business as 
Soon as Possible Says Jesse H. Jones of RFC 

The desire of the Government to get out of business as 

quickly as possible was indicated at Dallas on Jan. 1 by 

Jesse H. Jones, Chairman of the Reconstruction Finance 


Corporation. On his way from Houston to Washington 
Mr. Jones addressed members of the Dallas Chamber of 


Commerce and the Clearing House Association at a luncheon 
in his honor. Quoted in Associated Press dispatches from 
Dallas as saying ‘‘We have been going through the most 
serious times since the Civil War, and President Roosevelt is 
to be congratulated that he has not been driven more to the 
left than he has been,’’ Mr. Jones added that the President 
was not disposed to keep the government in business longer 
than necessary. 

Mr. Jones also stated that the work of the R F C was 
practically over unless Congress extended it, and that all 
loans would cease Feb. 1. 


<i 
> 


$125,000,000 Apportioned to States by Government for 
Highway Construction—Apportionments Made by 
Secretary Wallace in Accordance with Hayden- 
Cartwright Act 


Apportionment of $125,000,000 for Federal aid to the 
States in highway construction in the fiscal year beginning 
July 1 1935, was made by Henry A. Wallace, Secretary of 
Agriculture, on Dee. 27 under the authorization contained 
in the Hayden-Cartwright Act of June 18 1934. Reference 
to the Act was made in our issue of June 23, page 4220. 

Secretary Wallace, in making the apportionment, called 
attention to the possibility of reduction of a State’s apportion- 
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ment through the operation of the provision in the Hayden- 
Cartwright Act relative to the diversion of gasoline taxes 
and other taxes on motorists. The act provides that Fed- 
eral aid for a State’s highways shall be reduced unless the 
State uses for highways at least the amounts provided by 
law on June 18 1934 for that purpose from the State’s gaso- 
line and motor vehicle taxes and other special taxes on 
motor vehicle owners. 
The apportionment is as follows: 





State— Sum Apporttoned State— Sum A pportotned 
Pak hn ewcmewne in > °  Oobkw er rr ,581,663 
a PAs A CORE 1 TEE Ace ncccnccenchoeunn 1,595,501 

iS ila i. ad Bi ieee 2,142,723| New Hampshire............ 609,375 
rind ii'asnhestntearlnapditn eet, 4,756,959 | New Jersey _........_...._. 1,675,751 
I ais dedhies 3b, ts nah be dies wieracle 2,288,811] New Mexico. ......._._.___ 1,999,299 
Cn + ctiotccucmeanet pp EB 8 ear e 6,150,106 
eg fe Re ae 609,375} North Carolina ........_._.. 2,938 ,657 
Pika eldéaseanédbbauses 1,655,723} North Dakota... ...........-. 1,960,162 
DC witvennnaaacsndéuaae PF lS, lees . x 
MS éthin dace detbaowodak GOO BC ep OM. ng wecccccccccccces 2,947,521 
is a 0% saben cutie be benkek Be eae 2,044,633 
Di bciten ddexceiaaddawe 5,160,696 | Pennsylvania _._._.__...._.. 5,348,062 
a oi sinethiscs ales icc eo 3,087,613) Rhode Island___._.___._._.. 609,375 
SE SS 3,231,718] South Carolina.........._.. 1,692,896 
iin. 6 a«s os ckdemnweha 3,317,054] South Dakota. ....___._._.. 2,036,775 
EN ws thdsencaseoiniiinn all 2,304,143 | Tennessee... ................ 2,638,159 

Dad: sievukh deaveusee Po lk Sa 777, 
(SS ae DT etn retdaedcnakeonadwale 1,410,752 
eee RTE TORE ob wccancccccsccuces 9,3 
Massachusetts. ............. eR oh. ae 2,278,475 
.. _ ee aes 3,837,292 | Washington _..............- 1,949,957 
DUNG 6 cas dcbeuvavexane 3,423,306 | West Virginia.............- 1,356,793 
Ra dr dba ise win aeein ken By RE Pe Ranccnucscucsscceue 3,045,557 

PUGUssawekdiedabake 3,800,856 | Wyoming ._____._____...... 1,559,444 
po Pe ae 2,560,449 

—_~.___—_ 


Municipal Discount Bank to Be Operated by Federal 


Government Proposed to Members of Congress by 
Mayor LaGuardia of New York. 


A municipal discount bank to be operated by the Federal 
Government to supply cities with ready cash in return for 
their bonds was proposed to members of Congress on Jan. 3, 
by Mayor LaGuardia of New York, who said that he believes 
that such a bank could be operated successfully as an in- 
dependent agency connected with the Federal Reserve. 
Advices to this effect were contained in Associated Press 
accounts from Washington Jan. 3, which also said: 


He promised to lay the proposal before Vice-President Garner and 
Speaker Byrns during informal conferences today. For many years 
LaGuardia served with both Mr. Garner and Mr. Byrns in the House of 
Representatives. 

Mr. LaGuardia expressed the view tnat the proposed bank should lend 
money at a very low interest rate, but it need not necessarily be the one- 
eighth of 1% which he has suggested for Federal loans to New York city. 
He revealed that he has virtually abandoned his earlier plan to have the 
RFC accept New York city securities as collateral for Federai loans, market 
them and keep the cash on hand as a revolving fund for other loans. 

.-‘‘I think the municipal discount bank plan is a better plan,”’ he said, ‘‘and 
I think there will be a municipal discount bank bill presented to the new 
Congress.’’ 


Mr. LaGuardia paid a brief visit to Secretary Ickes, but said that it was 
purely social. 

Mr. LaGuardia tried to get an appointment with the Federal Relief 
Administrator, Harry L. Hopkins, but Mr. Hopkins was ill. 

He planned later in the day to discuss with Basil Manly, vice-chariman 
of the Federal Power Commission, the State-Federal plan for public owned 
power plants to supply city and Federal needs in New York City. 


<a 
SS 





Secretary of Agriculture Wallace Urges Increased 
Industrial Production—Asserts Maladjustment Be- 
tween Farm and Industrial Prices Can Only Be 
Met in This Manner—Advocates Revival in Foreign 
Trade Through Greater Imports 

The adjustment of the relationship between agricultural 
and industrial prices and production is a problem of “su- 
preme importance at this stage in national affairs,” Secre- 
tary of Agriculture Wallace told the American Statistical 

Association at a meeting in Chicago on Dee. 28. Mr. Wallace 

said that there are two other “maladjustments” which must 

be corrected in 1935 from the point of view of agriculture: 
the balancing of feed supplies and livestock numbers, and 
the restoration of our foreign trade in farm products. Upon 
industry and its policies, however, the extent of the Nation’s 
economic improvement will depend this vear, Mr. Wallace 


said. He further said: 

But it is the problem I placed second, having to do with the needed 
balance between agricultural and industrial prices and production, which 
particularly needs emphasis now, it seems to me. The gravity of the 


problem is suggested by the fact, too little stressed in business circles, that 


in 1934 agricultural production was roughly 15% under that of 1929, 
whereas industrial production was about 40% under 1929; that agricul- 
tural prices were still down about 40% under 1929, whereas industrial 
prices were still within 15% of 1929. Consequently the measure of our 
recovery in 1935, as I see it, will be determined principally by the price 


and production policies of industry. 


Agriculture is more and more interested in this question of industrial 
production : 


and prices because it has progressed about as far as it can in 
raising price by reducing supply. In fact our adjustment programs for 1935 
call for increases in supply. Any further increase in agricultural 
income, we believe, depends primarily upon a _ substantial increase in 
industrial production, which in turn means higher consumer purchasing 
power and greater national income. Agriculture, during the coming year, 
will probably produce within 90% of 1929. Will industry do as well? If 
it does, then not only agricultural prices and income will improve, but 
will benefit. 


industry itself, and the whole people, 
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From the agricultural point of view this problem makes iteelf felt in 
any consideration of the farmer’s share in the national income. Throughout 
the post-war period this share has been absormally low, by comparison 
with the record of the past. Over the past seven decades there has been 
a fairly consistent relationship between the percentage of the gainfully 
employed working on farms, and the farmer’e share of the national 
income. In 1870, with agriculture having 53% of the gainfully employed, 
farmers received 26.5% of the national income; in 1900, with 36% of 
the gainfully employed, agriculture’s share of the national income was 
20.5% ; and in 1920, the figures were 26% of the gainfully occupied and 
17% of the national income. For the decade prior to 1930, then, the 
farm share of the national income historically should have been 15 or 16%. 
Actually, according to a Brookings study, the percentage was 12.5 during 
1921-25, and 10.7 during 1926-29. 


Mr. Wallace said that the drought has aided in solving 
the problem of balance between feed supply and livestock, 
while the solution of the problem of restoring our foreign 
trade in farm products depends upon the willingness of 
American business and agricultural interests to permit in- 
creased imports. Business or agricultural groups which 
wish more foreign trade, he asserted, should have repre- 
sentatives at every public hearing on reciprocal trade agree- 
ments to argue for more imports. ‘“‘America still must 
choose,” he said, “between nationalism and international- 
ism, or a middle ground between the two; and the time for 
choosing is getting short.” 

Industry is still far from any satisfactory goal of pro- 
duction, the Secretary said, pointing out that to regain a 
volume in line with our pre-depression trend we need an 
increase in industrial output of around 50%. Until such 
expansion occurs, he added, there will be a continued dis- 
parity between agricultural and industrial prices. Industries 
could probably increase their production volume and buy- 
ing by lowering prices, he continued. 


_ 





Arthur H. Dean Appraises Security Act—Finds Long- 
Term Capital Needed—Law Seen in Evolution, 
with Promise of Safer Channel to Eventuate for 
Business and Banking—Three Main Criticisms 


Arthur H. Dean, a former member of the Dickinson Com- 
mittee, which a year ago submitted a report to Secretary 
Roper on proposed stock exchange regulation (and to which 
reference was made in these columns Feb. 10 1934, pages 
925-931), surveys the operation of the Securities Act of 1933 
in an article in the New York “Herald Tribune” of Jan. 2, 
which we reproduce herewith : 


The Security Act has now been in operation approximately a year and a 
half. Its theory is that those seeking to sell securities to the public should 
be made to tell the truth and the whole truth or be civilly or criminally 
liable. This is socially desirable. But socially desirable reforms some- 
times have far-reaching though unintended consequences. 

What are the facts? Has the Act dredged out a new and safer channel 
for the stream of commerce? Or does it constitute an effective barrier or 
only an occasional snag? 

The true merits of the Act have been obscured on the one hand by attacks 
on the sincerity of those who believe in the Act but have recommended the 
amendment of certain of the Act’s provisions, and, on the other, by state- 
ments blaming on the Act the comparative inactivity of the private capital 
market. 

It is easy to make dogmatic statements and to obscure issues by general 
attacks, but emotional charges and countercharges will avail us nothing 
if we wish to find the true answer. 


Long-Term Capital Needed 

Many observers believe that one of the essentials to recovery is a restora- 
tion of prosperity to the capital goods industries. To accomplish such 
restoration, industry must have the sinews of war—namely, long-term capi- 
tal. The very name itself indicates that commercial banks cannot be ex- 
pected to make this type of loan to any marked degree. 

While industry finds it difficult to comply with certain provisions of the 
Act, the development of a long-term investment market hinges not alone 
on the Securities Act but on governmental policy with respect to (a) the 
National Recovery Administration; (b) whether certain code provisions 
restricting production and prohibiting additional capital investments with- 
out the approval of those already in the industry are to be continued; (c) 
the future of the dollar; (d) taxation of income in the higher brackets, 
i.e., the extent to which it will cut down the accumulation of capital avail- 
able for long-term investment ; (e) whether the Government is going to rely 
on a program of governmental spending or private initiative as its principal 
weapon in the fight for the elimination of unemployment, and (f) ite atti- 
tude toward the utilities, &c., and the development and expansion of 
trade, &c. 

Three Criticisms Listed 

There are three main criticisms of the Act: 

First, that it is unnecessarily complicated and that the burden of effort 
and expense in preparing registration statements and prospectuses is too 
great. A prospectus therefore should be a synopsis rather than a book. 

Second, that the civil liabilities imposed for honest mistakes are too 
severe. 

Third, that its all-inclusive language requires the registration of a multi- 
tude of transactions, where the smallness of the amounts involved does not 
justify the expense of registration, thus preventing much financing infini- 
tesimal in units, but of tremendous importance in the aggregate. 

As to the first charge, the Securities and Exchange Commission is fully 
cognizant of it. The Commission is doing its best to devise a form 
of registration statement and prospectus which will afford even greater 
protection to the public, but which will, nevertheless, facilitate registra- 
tion. This is not a simple task. To register an issue of securities for a 
new company with no history is relatively simple. Where a company has 
a long history and varied interests, it is a prodigious task requiring months 
of intense effort. The problem is one of emphasis and sifting the great 
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mass of statistical data without omitting material facts. In its entirety 
such data is more apt to confuse than to instruct the average investor. 


Remote History Superfluous 

The investor should be more interested in the issuer’s present and its 
future than in its remote past. The past is only pertinent in so far as it 
permits one to judge of the future at the time of purchase. The growing 
realization that (a) a dollar sign opposite an asset on a balance sheet does 
not necessarily mean that it is worth that much to-day; (b) the collection 
of assets as presented in the balance sheet is valuable only in so far as the 
business continues as a going concern and earns profits, and (c) compara- 
tive earnings statements, when read in conjunction with the balance sheet, 
are of far more importance to the investor, should help in cutting down the 
presentation of past history. 

The Commission deserves the fullest co-operation in its administration of 
the Act. The writer believes it is proceeding in a sincere desire to open 
up the capital market, consistent, of course, with ite duty to the investing 
public. This is evidenced by the general excellence of Form 10 for the 
permanent registration of securities on stock exchanges. 

The theory of the Act is, of course, that the Securities and Exchange 
Commission does not pass on the merits or worth of the securities registered. 
Their function is to see that those seeking the public’s money present the 
true material and relevant facts in a clear and concise manner. A true 
presentation at the time of registration will enable the investor, willing 
to study the facts, to judge of the situation at the time of purchase. But 
the whole truth and nothing but the truth in registration statements will 
not protect the public from faults caused by changes in the Act, new 
inventions and general changes in our social and economic life. 

When the bus and the truck made inroads on railroad income, security 
hclders of railroads suffered, despite all of the data on file with the Inter- 
state Commerce Commission. To purchase securities wisely and well re- 
quires much technical training and experience. Safety is obtained only at 
the price of eternal vigilance on the part of the investor. Present earnings 
are no guaranty as to the future, and no one can guarantee a security’s 
future. 

Losses Always Expected 

There are, of course, those who believe that the restoration of prosperity 
to the capital goods industry is not the answer to our problem. They claim 
that the restoration of prosperity to the capital goods industries, benefited 
by the new issues, will be at the expense of investors in existing plants 
which will not be able to compete with those with modernized equip- 
ment, &c.; that no new capital issue should be sold unless a capital indus- 
tries board passes on its economic necessity. 

However desirable in theory such ‘“‘economic planning’’ may be, the writer 
has yet to see a group of men possessing the infinite wisdom necessary to 
say whether an enterprise was necessary or would succeed or should be held 
up because of its cost to investors in existing planta. There is always a 
cost to social progress and, unless we stagnate, there will always be finan- 
cial losses suffered by investors. Accurate information may serve to cut 
such losses, but cannot prevent them. 

As to the second criticism—civil liability. The recent amendments to 
the Act corrected many of the inequities in the original Act. Others still 
exist. While the Act should be further amended to correct these, it is not 
believed that the civil liability features themselves are at present a material 
deterrent to refunding financing. 

Changes Suggested 

Space does not permit a detailed discussion of the arguments pro and 
con, but, assuming the Administration is willing to amend the Act, it would 
be desirable if the following provisions of the Act could be changed: 

1. Liability for damages for errors or omissions in the registration state- 
ment should be limited to the depreciation in value occurring in the portion 
of the issue underwritten by each underwriter. At present, damages are 
limited to the portion underwritten by each underwriter, but at present, 
if a 10-point decline should occur in the whole issue, an underwriter under- 
writing 10% is primarily liable for all of the damages. 

2. Section 18(a) of the Securities Exchange Act imposes liability with 
respect to any statement which ‘‘was at the time, and in the light of the 
circumstances under which it was made, false or misleading with respect 
to any material fact.’ Section 12 of the Securities Act gives the purchaser 
the right to recover his purchase price or damages as against his immediate 
vendor if the prospectus or oral communication included ‘‘an untrue etate- 
ment of a material fact or omits to state a material fact necessary in order 
to make the statements, in the light of the circumstances under wrich they 
were made, not misleading.’’ While it is believed that the courts will 
interpret the phrase “omits to state’? in the same manner in which the 
English courts have interpreted the words “untrue statement” in the 
Companies Act (i.e., a half truth is an “untrue statement’’), or in the 
same way in which it is believed the courts will interpret the words ‘‘mis- 
leading with respect to any material fact’? in Section 18(a) of the Ex- 
change Act, many lawyers disagree and are afraid their clients will have 
to prove a universal negative, i.e., that they omitted no material fact. It 
would allay many fears if Sections 11 and 12 of the Securities Act were 
amended to conform to Section 18(a) of the Exchange Act. 

Stop Orders Explained 

3. The registration statement should only be used as the basis for the 
issuance of stop orders by the Commission, with criminal penalties for 
wilful violations of the Act. Civil liability should be limited to the pros- 
pectus within limits, the plaintiff should then be required to prove reliance 
and that the damages were caused by the untrue statement or misleading 
statement complained of. This is the requirement of Section 18(a) of 
the Exchange Act. At present few investors ever see the registration state- 
ment, and in suits on the registration statement the plaintiff need only 
prove reliance in case a purchase is made after an earnings statement cover- 
ing 12 months after the effective date of the statement has been made 
available to security holders. The burden is placed upon the defendant 
rather than on the plaintiff of showing that the damages were caused by 
the untruth or omission complained of. Although it is believed that the 
courts will require reliance and will require the plaintiff to prove causa- 
tion in suits on prospectuses under Section 12, the statute does not so 
specifically provide. 

The argument against requiring reliance is that Congress has no authority 
to require that prospectuses be delivered in intra-State sales; that few 
investors see the prospectus before purchasing, and that the market price 
is influenced for some time after the offering by the statements in the 
prospectus. The argument against requiring the plaintiff to prove damages 
is that the defendant has greater facilities of proof than the plaintiff, and 
that to make the plaintiff prove his damages were caused by particular 
misstatements would be to deprive him in certain cases of the right to 
recover. However, the provisions of Section 18(a) of the Exchange Act, 
the interest of consistency, the fact that there may be misstatements which 
had nothing to do with the decline in value and that the present require- 
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ment places a very real burden upon the defendant in many instances, would 
seem to justify a modification satisfactory to both schools of thought. 

4. At the present time in suits under the registration statement the 
issuer and those in control of the issuer do not have the benefit of the 
defense of reasonable care and reasonable investigation. The 1934 amend- 
ments to the Securities Act give a controlling person a defense if “he had 
no knowledge of or reasonable ground to believe in the existence of the 
facts by reason of which the liability of the controlling person is alleged 
to exist.” In the corresponding section of the Securities Exchange Act 
Congress made controlling persons liable “unless the controlling person 
acted in good faith and did not directly or indirectly induce the act or acts 
constituting the violation or cause of action.”” The language in the 
Axchange Act is preferable. 

In addition, certain of the defenses now granted to directors, under- 
writers, &c., should be permitted to the issuers, and those in ‘‘control’’ of 
the issuer. 

5. The present indefinite concept of ‘‘control,” which means “control” 
through whatever manner or means exercised, should be clarified. In 
many instances it is impossible to state categorically whether a person 
is in ‘‘control’’ or not. 

Acting in Good Faith 


6. Section 11 of the Securities Act provides (as to those portions of the 
statement not certified to by experts) that a defendant ‘“‘is not liable if he 
can prove that after reasonable investigation he had reasonable ground to 
believe and did believe at the time the registration statement became 
effective, the statements therein were true and that there was no omission 
to be stated therein or necessary to make the statements therein not mis- 
leading.’’ Under Section 18 of the Exchange Act, a defendant may avoid 
liability if he proves ‘“‘that he acted in good faith and had no knowledge 
that such statement was false or misleading.’” The Companies Act makes 
the defendant liable unless he proves that at the time of the offering he 
had reasonable ground to believe that the statements were true (and, as 
interpreted by the courts, not misleading). A similar change would be 
desirable in the Securities Act. 

7. An underwriter who is offered a participation by an original under- 
writer should be permitted to rely upon the investigation made by the 
original underwriter if he deems him to be honest and competent. 

8. The list of experts upon whom those made liable are entitled to rely 
should be expanded. 

9. Certain of the requirements of Schedules A and B should be elimi- 
nated and the Commission should be given greater discretion to prescribe 
what should go into registration statements and prospectuses. 

10. Dealers should not be made civilly liable for selling securities which 
should have heen registered but which were not, unless such violation is 
wilful rather than inadvertent. 

Classification Needed 

As to the third criticism, the Act’s all-inclusiveness, much remains to be 
done in the way of clarification and in the way of the nebulous field of 
transactions which may or may not require registration, such as reorgan- 
izations, sale of assets of one company to another in exchange for stock 
which it plans to issue to its own stockholders, sales of Treasury stock, 
sales by ‘“‘controlling’’ interests, &c. The Commission is giving these 
matters careful study. 

In the last year and a half a very considerable portion of financing has 
been placed privately with not more than 25 investors, who buy for port- 
folio purposes and not with a view to distribution. In other cases, on 
account of the cheap money rates, commercial banks have made a number 
of capital loans; or extension agreements have been worked out without 
paying bankers a commission; or debtors have taken the plunge and have 
gone into equity receiverships or have proceeded under the Corporate Bank- 
ruptcy Act. 

Despite the barriers, the stream of commerce flows on. The problem is 
to eliminate the barriers and regulate the stream so that traffic may be 
made safe. Sometimes when a sand bar, such as the Act, is built up in 
front of a particular harbor, the stream changes its course. Then when 
the channel is dredged out again, the old harbor may not necessarily regain 
its traffic. The navigators may prefer the new course. 


Issues May Disappear 


For example, if the practice of offering issues privately continues, it 
may mean that the public will only be offered such issues as cannot be 
absorbed in this manner. Such a happening would indeed be unfortunate. 
Some of the better issues would then be snapped up by insurance companies, 
banks, educational institutions, &c., whereas the public would only be 
offered equities or securities not adaptable to such institutions’ portfolios. 

Securities so offered, of course, can not be remarketed for some time 
after their purchase. A recent ruling by the Comptroller of the Currency 
will prevent members of the Federal Reserve System buying securities in 
private offerings unless, among other things, such securities are registered. 
The changes in the form of registration statement now under consideration 
by the Commission should greatly facilitate the public offering of issues. 

The Act is at present in a state of evolution. The writer believes that 
eventually, as snags in the Act are removed, business and banking will 
welcome it and will view its repeal or its emasculation as a calamity. The 
Securities Act and its sister, the Securities Exchange Act, will have a pro- 
found effect on business policy and accounting practices. Much of this 
will be salutary. 

A wise administration of the Act and its gradual amendment to meet 
difficulties which cannot be corrected by regulation as they arise will 
undoubtedly mold the Act to meet changing needs and conditions and 
remove such snags. Methods of financing are constantly changing, and 
the Act must change with them. A statement that the Securities Act is 
less than perfect should not be astonishing. It would be astonishing if 
it were. 

The Commission is doing an excellent job of dredging and improvement, 
and ultimately the channel will be improved and made safer for all con- 
cerned—the navigators, the passengers and the people on the river banks. 

Such work requires patience and time. Gradually the writer believes 
that the Securities Act will emerge as a sound piece of legislation—a work- 
able and effective instrument acceptable both to the public and to the 
business and financial community. A calm discussion of its merits and 
defects will hasten that day. 

a 
Plans to Petition Congress in Protest Against Threat- 
ened Government Competition in Public Utility 
Industry 


Plans to petition the Seventy-fourth Congress in protest 
against threatened Government competition in the public 
utility industry were announced on Dec. 26 by Dr. Hugh S. 
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Magill, President of the American Federation of Utility 
Investors, a year-old organization representative of more 
than 1,000,000 investors in utility stocks and bonds. ‘“Utter- 
ances in Washington,” says Dr. Magill, “to the effect that 
the Government drive against public utilities is directly cen- 
tered on the watered stock of utility holding companies 
hardly tally with the true situation.” He goes on to say: 


A Washington spokesman, cloistered behind the protection of “high Ad- 
ministration circles,’’ has stated that the bonds of utility operating com- 
panies are as safe as Government bonds. Yet the Association of Mutual 
Savings Banks, representing institutions with more than 13,000,000 de- 
positors, in an official resolution, stated recently that the gravest danger 
confronting that organization is the threatened duplication of utility plants 
by the Federal Government. These banks hold more than $600,000,000 in 
bonds of utility operating companies. 

The Federation, organized for the purpose of securing a square deal for 
some 10,000,000 investors, is simply seeking equitable considera- 
tion and fair treatment before the bar of public opinion. From the purely 
investment side, the interests of the investors and of the honest operating 
companies are parallel; however, no contribution or donation is either 
sought or accepted from the utility companies. The expenses of 
maintaining the Federation are being paid for from receipts from private 
investors and institutions holding utility securities as investments. 


> 





Attacks Upon Public Utilities Based on Misconception 
as to Ownership, Says William Cavalier—Real Dis- 
tribution Lodges Not with Rich Investors but 
Mainly with Those of Small Means—To Further 
Cut into Already Curtailed Income of These In- 
vestors Would Contribute to Indigency and Dole 

That a misconception exists as to the real ownership of 
the public utilities, and that the politician plays upon this 
false conception to build up his “power trust” myth, is 
pointed out by William Cavalier in an article in which is 
discussed the question “‘Who Owns the Public Utility Com- 
panies?” In his article, which appeared in the San Fran- 
cisco “Chronicle,” Mr. Cavalier (of William Cavalier & Co.) 
disputes the “all-too-popular belief” that the utilities are 
“predatory monsters” feeding upon the “down-trodden con- 
sumer” to fill “the coffers of some multi-millionaire,” and 
draws attention to the fact “that there are approximately 
10,000,000 public utility stockholders in the United States, 
whose holdings undoubtedly average considerably less than 
100 shares each.” Mr. Cavalier says “an attack on this body 
of small investors will result in destruction of wealth, and 
not distribution. Any further inroad on the already cur- 
tailed income of such investors would contribute directly to 
indigency, the dole and the bread line.” We take the fol- 
lowing extract from Mr. Cavalier’s article: 

Innumerable books, magazine articles and pamphlets have been written 
about the plight of the power companies, in view of increasing tax burdens, 
Government competition, and the wide demand for rate reductions. But 
little has been written or said about who really owns the utilities, how 
that ownership has been built up, and what the economic effects will be 
upon that ownership of a continuance of the present attacks against the 
public utilities. 

In this matter of ownership lies the greatest misconception. The all-too- 
popular belief is that the utilities are predatory monsters who feed upon 
the poor down-trodden consumer for the sole purpose of filling the coffers 
of some multi-millionaire. The politician and the seeker of political prefer- 
ment play upon this false conception to further their candidacies with 
their constituents, and out of this fallacious idea the politician builds up 
his ‘‘power trust’? myth. He stalks the State and country decrying the 
iniquities of the rapacious utilities, demanding rate reductions and public 
ownership, irrespective of the merits of the case or the economic conse- 
quences of his advocations. These rantings are not based upon any knowledge 
of the fairness or exorbitance of existing rates or upon the efficiency of 
public ownership, but only upon the idea that it is popular to attack the 
holdings of rich investors. 

If the people of this country could be educated to understand the real 
ownership of these corporations and the consequences that would follow 
the destruction of such wealth and income-producing power, the hue and 


ery against the utilities would die down, and the politician would soon 
have to find new windmills with which to tilt. 


The Real Distribution of Ownership 


The fact is that there are approximately 10,000,000 public utility stock- 
holders in the United States, whose holdings undoubtedly average consid- 
erably less than 100 shares each. Roughly speaking, the holders are 45% 
women, 35% men, and 18% joint tenants (usually man and wife), and 
2% associations, institutions, insurance companies, &c. 

In the case of the Pacific Gas & Electric Co., whose records are public 
on this matter, we find that of the 97,000 stockholders, the distribution is 
approximately as follows: 


11,292 stockholders own 1 to 5 shares. 
13,011 stockholders own’ 6 to 10 shares. 
56,803 stockholders own 11to 100 shares. 


14,917 stockholders own 101 to 1,000 shares. 
801 stockholders own over 1,000 shares. 

In other words, only 8/10ths of 1% of the stockholders hold over 1,000 
shares each, while 83% of the stockholders own from one to 100 shares 
each. From this tabulation it is evident that the ownership is widely 
diffused and held mainly by people of small means, approximately half 
of whom are women. The tragedy is that these scattered and unorganized 
holders are not articulate in safeguarding their small savings. 

There are 65,000,000 life insurance policy holders in the United States. 
Ten per cent. of the security behind these policies is invested in utility 
holdings, mainly preferred stocks and bonds. Disaster to these securities 


means, of course, disaster to the policy holders of these great insurance 
companies. 

In presenting further statistics regarding California utilities, I point out 
that the major gas and electric companies of this States are owned by 
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264,000 stockholders, over 200,000 of whom are residents of California. 
The par value of these holdings is in excess of $400,000,000. These figures 
do not include the ownership of bonds, which in the case of the Pacific 
Gas & Electric Co. are owned by 60,000 individuals, insurance companies, 
banks and educational and other institutions. 

These facts should be conclusive proof to the most incredulous public 
office holders and ardent pudlic-ownership advocates that in destroying or 
crippling the privately-owned utilities, they are not striking at large 
predatory interests, but at a great number of small and defenseless indi- 
viduals. Furthermore, by cracking down on the utility companies, they 
are not furthering the popular program of the distribution of wealth, for 
the wealth represented by these public utility holdings is already thinly 
distributed. An attack on this body of small investors will result in 
destruction of wealth, and not distribution. Any further inroad on the 
already curtailed income of such investors would contribute directly to 
indigency, the dole, and the bread line. 

The Present Misconception Should Be Corrected 

The explanation of the lack of understanding on the part of the people 
as to who really owns the utility companies must be that they have not 
been properly informed of simple facts as set out above. The blame for 
this misunderstanding, it seems, lies largely with the public utility execu- 
tives, who are paid by the stockholders to conserve the earning power of 
their properties, not only in the internal management of the companies, 
but also in the preservation of the right to earn against public misunder- 
standing and misconception. 

These facts must be widely circulated, but the rank and file of the stock- 
holders, by virtue of their position, are unable to do so. However, they 
have a right to expect that those who have accepted the custody of their 
property can and must do so, or be remiss in their duty and trust. 

It is not reasonable to assume that if the public were informed as to the 
facts of the true ownership of the utilities, it would be popular for the 
vituperative and storming politician to advocate the destruction of the 
utility stockholders, nearly 95% of whom are men and women of small 
means, and especially women who hold the largest percentage of utility 
stocks. The fairness of the informed public is too proverbial for that. 

As a practical fact, the rank and file of stockholders obviously can have 
little or nothing to say as to the management and public relations of their 
company. Therefore, there is necessarily great responsibility upon utility 
officers to fight the battles of their stockholders in any manner consistent 
with fairness and due regard to public interest. 

i 


Unemployment Insurance Legislation Advocated by 
Governor Lehman in Message to New York Legis- 
lature—Many Other Labor Laws Urged in Pre- 
senting 1935 Program—Suggests Creation of 
Guaranteed Mortgage Commission and Continued 


Milk Control 


Recommendation for State unemployment insurance legis- 
lation, to complement Federal measures, featured the mes- 
sage delivered by Governor Lehman of New York before the 
State Legislature which convened in Albany on Jan. 2. 
The Governor also urged that many other pieces of social 
legislation be enacted in 1935. After the reading of his 
message, 40 bills covering practically all of the Executive’s 
recommendations were introduced in the Senate and dupli- 
cate copies were introduced in the Assembly on Jan. 3. 
Most of these bills dealt with labor measures, banking 
reform and mortgage legislation. 

In addition to unemployment insurance, other labor 
measures advocated by the Governor included the extension 
of the workmen’s compensation law to cover all occupational 
diseases as well as accidents, shortening of the maximum 
hours of work per week for women in factories and mer- 
cantile establishments, and ratification of the Child Labor 
Amendment to the Federal Constitution. Associated Press 
advices from Albany Jan. 2 summarized Governor Leh- 


man’s legislative program for the 1935 session of the Legis- 
lature as follows: 


1. Creation of a State mortgage authority. 

2. Unemployment insurance. 

3. Reapportionment of Legislative and Congressional districts. 

4. Four-year terms for Governor and Senators and two-year terms for 
Assemblymen, 

5. Continuation of emergency milk control prices. 

6. Abolition of the Council of Agriculture and Markets and the granting 
of authority to the Governor to appoint the Commissioner of Agriculture 
and Markets. This power is now vested in the Legislature. 

7. Granting of power to the Conservation Commissioner to make rules 
and regulations affecting the protect on of fish and game. 

8a. Seven changes in the banking laws including the granting of authority 
to banks and trust companies to hold the stock of and become members 
of the Federal Deposit Insurance Corporation and legislation to prevent 
affiliations between banks and trust companies and corporations selling or 
buying securities. 

8b. Seventeen major changes in the State labor laws, including estab- 
lishment of a five-day week and eight-hour day on public works contracts, 
shorter hours for women and children in industry, regulation of fee-charging 
employment agencies and ratification of the Federal child labor law. 

9. Repassage of the constitutional amendment for reorganization of 
county government. 

10. An appropriation for unemployment relief from tax receipts to aug- 
ment the $40,000,000 bond issue approved at the last election. 

11. Continuation of appropriations for bovine tuberculosis eradication. 

12. An amendment to permit the people to initiate amendments to the 
Constitution. , 

13. Legislation permitting residents of any city to obtain new charters 
or amendments to existing ones by petition. 

14. Several changes in the election laws, including a provision that the 
counties of Niagara, Monroe, Nassau, Oneida, Suffolk and Westchester 
be required to set up bi-partisan election boards and another requiring 
that campaign expenditures be limited and subject to publication before 
as well as after election day. 
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15. A two-year extension of the law prohibiting the establishment of 
additional improvement districts except upon approval of the State Comp- 
troller. This law expires next May. 


-— 
>_> 


Enactment of New York Law Creating State Mortgage 
Authority Recommended by State Superintendent 
of Insurance G. S. Van Schaick 

Prompt enactment of a law creating a State Mortgage 
Authority is reeommended in the 76th Annual Report of the 
New York State Superintendent of Insurance, submitted to 
the Legislature on Jan. 2 by Superintendent George S. Van 
Schaick. 

Renewing with increased emphasis a similar reeommenda- 
tion made a year ago, Mr. Van Schaick states that ‘‘the 
experiences of the past year lead directly to the conclusion 
that the vast problems in the guaranteed mortgage certifi- 
cate field should be concentrated in a specialized State 
agency whose sole function and whose undivided attention 
will be devoted to that problem.” 

In support of his recommendation Superintendent Van 
Schaick pointed out that his powers under the Schackno 
Law are inadequate to deal with mortgages underlying 
guaranteed certificates before reorganization through court 
action; that a Mortgage Authority would be in a position 
to give advice and counsel to certificate holders, could 
assist them in the selection of permanent trustees and would 
itself be available to act as trustee if the certificate holders 
so desired, and that a Mortgage Authority would be able to 
give to the whole subject of mortgage investments the most 
thorough and continuous investigation and study. 

In his report Superintendent Van Schaick, says: 


Legislation should not be delayed by reason of differences as to form. 
The situation faced requires immediate action. A delay caused by in- 
ability to obtain agreement on a precise form of Mortgage Authority 
would be a public disaster. The fundamentals of the Joseph bill, intro- 
duced at the last Extraordinary Session, have crystallized about that bill 
much public support. Such legislation will meet the immediate needs. 
Precise details should be worked out without difficulty. The main thing 
is legislation action, swift, prompt and effective. 

The Superintendent of Insurance has handled this mortgage problem 
and administered the Schackno law in a non-political manner with an 
eye solely to the interests of certificate holders and creditors. The recom- 
mendations herein are made with the idea that a non-political, disinterested 
and more effective handling of the situation may be developed. 


Immediate action is urged for the following reasons: 

1. The powers of the Superintendent of Insurance under the Schackno 
law are inadequate to deal with the mortgages underlying the guaranteed 
certificates before reorganization through court action. There is an 
immediate and urgent need for some authority which may make extension 
agreements, adjust interest rates and provide for the acceptance of Home 
Owners’ Loan Corporation bonds in exchange for mortgages in the cer- 
tificate series. A State mortgage authority should promptly be vested 
with such powers. 

2. The reorganization of certificated mortgages, particularly large 
group issues, has progressed to the point where trustees are about to be 
selected to act for the benefit of certificate holders. In Series F-1 of New 
York Title & Mortgage Co., the largest of the group series, which includes 
over $27,000,000 of mortgages and involves about 4,500 certificate holders, 
a plan of reorganization promulgated by the Superintendent of Insurance 
has been approved by the Supreme Court with modifications made by 
the Court. Under this plan now pending the selection of permanent 
trustees will take place when two-thirds in amount of the certificate holders 
have consented. The plan as originally promulgated by the Superin- 
tendent provided ample opportunity for the creation by the Legislature 
of a mortgage authority and for its nomination by certificate holders 
to act as sole trustee. As modified by the Court, the time within which 
nominations may be made is limited to 20 days after the final Court order 
in the reorganization proceedings. Thus, if certificate holders in this 
series are to have an opportunity to avail themselves of a State agency, 
legislative action will necessarily have to be prompt. ... 

3. The whole subject of mortgage investments needs the most thorough 
and continuous investigation and study. That is peculiarly the function 
of a State mortgage authority. Its labors along this line will furnish a 
sound basis for future legislation and may constitute the cornerstone in 
the development of a State policy with respect to this form of investment. 


The report reviews the progress made to date in the 
rehabilitation program for title and mortgage guarantee com- 
panies and it also refers to the improvements made in the 
system of examining insurance companies during the past 
year. Legislation is sought to provide a revolving fund for 
the employment of extra examiners in periods of emergency 
that may confront the department hereafter. 

The creation of the Real Estate Appraisal Bureau within 
the department during the year is reported to the Legisla- 
ture, and it is stated that one of the most important functions 
of this Bureau will be to co-ordinate appraisal work with 
examinations of companies. The new Bureau, it is added 
will also be in position to co-operate with insurance com- 
panies in handling their real estate questions. 

Mr. Van Schaick states that although the insurance 
department is still confronted with many matters growing out 
of the depression the past year has witnessed an encouraging 
measure of improvement in the insurance field. The life 
insurance companies, says the report have come through the 
year in a general improved condition with liquid assets 
much in excess of normal requirements. 
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Regarding the recommendations in the report it is stated: 


A number of amendments and changes in the Insurance law and other 
related statutes are recommended. Among these are proposals to strengthen 
the statute prohibiting officers and directors being peculiarly interested 
in transactions of an insurance company; to require insurance companies 
of other States writing workmen's compensation insurance to furnish 
a bond with two authorized comy;anies are as sureties instead of the one 
surety presently required, and to strengthen the company investment 
sections of the Insurance law, including an amendment to prohibit in- 
surance companies from investing in or making loans or contributions 
to subsidiary companies or affiliates other than insurance companies. 

Attention is directed to the need for Federal legislation to improve 
Present methods of liquidating insurance companies doing an extensive 
inter-State business. A committee of the National Convention of Insur- 
ance Commissioners is now working on this problem and a proposed bill 
drafted by the New York Insurance Department will be submitted to this 
committee for consideration and action. 


in 
— 


O. C. Lester Elected Head of Mortgage Conference 
of New York—Joint Legislative Committee to 
Recommend State Mortgage Authority for Re- 
habilitation of Guaranteed Certificates 


Orrin C. Lester, Vice-President of the Bowery Savings 
Bank of New York City, on Dec. 27 was elected President 
of the Mortgage Conference of New York to succeed Philip 
A. Benson, who resigned because of the pressure of private 
affairs. Mr. Benson and Waldron P. Belknap were elected 
Vice-Presidents of the Conference. 

State Senator Thomas F.. Burchill of New York, Chairman 
of the Joint Legislative Committee on Banks, announced on 
Dec. 27 that the Committee will recommend the creation 
of a State mortgage authority to direct the rehabilitation of 
guaranteed mortgage certificate issues, following the policy 
of Governor Lehman. The Committee’s report will also 
urge the creation of a mortgage commission to control 
future mortgage activities within the State. 


_ 


Frazier-Lemke Farm Mortgage Act Upheld in Two 
Federal Courts—Ohio Judge Declares Mortgage 
Moratorium Until Jan. 12 


Federal Judges in Michigan and Arkansas within recent 
weeks have handed down decisions upholding the constitu- 
tionality of the Frazier-Lemke Farm Mortgage Act. formu- 
lated to enable farmers to plead bankruptcy and obtain 
an extension of time in which to pay their debts, while 
Judge Seott Stahl of Toledo, Ohio, on Dee. 13 declared a 
moratorium on mortgage foreclosures until Jan. 12, basing 
his action on confusion resulting from the suspension of 
Joans by the Home Owners’ Loan Corporation. Three 
Federal Judges in Little Rock, Ark., on Dee. 8 held the 
Frazier-Lemke Act constitutional and cited the recent 
opinion of Federal Judge Charles I. Dawson of Kentucky, 
which supported the Act. A similar decision was handed 
down Dec. 19 by Judge Fred M. Raymond in United States 
District Court in Grand Rapids, Mich., who said that while 
there are some doubts of the law’s constitutionality, ‘‘the 
principle is applicable that only when the incompatibility 
between an Act of Congress and the Constitution is clearly 
apparent should the Act be declared void.”’ 


_- — 
— 


New York Court of Appeals Upholds Equitable Life 
Assurance Company in Suit by Russian Policy 
Holders—Seizure of $20,000,000 Assets by Soviet 
Union Voided Claims 


The New York State Court of Appeals ruled, on Dee. 31, 
that the Equitable Life Assurance Society is not required to 
pay some 6,000 claims, aggregating about $20,000,000, 
brought in New York State courts by Russians who were 
insured by the company before the establishment of the 
Soviet Union. The company contended that its obligation 
erded when the Soviet Government seized about $20,000,000 
of its assets in Russia and compelled the company to cease 
doing business in that country. The policy holders cited 
the terms of their policies guaranteeing the obligations 
“with all the property of the Equitable wherever located.” 
The dispute has been the subject of litigation in New York 
for the past 10 years. The decision of the Court of Appeals 
was noted, in part, as follows, in a dispatch of Dec. 31 from 
Albany to the New York “Times”: 

In the lower New York courts, the Russian policy holders were successful 
in their claims based on 26 policies selected by G. Frank Dougherty as 
test cases. They claimed the return of premiums previously paid, together 


with interest since the confiscation in 1918, as well as the face of one 
endowment and one life policy which had then matured. 











Soviet Held Responsible 
To-day, however, the Court of Appeals reversed the lower courts “in 
face of a more thorough and, in many respects, different record.” Judge 
Frederick E. Crane, who to-morrow becomes Chief Judge of the Court of 
Appeals, wrote the prevailing opinion. In a separate opinion, Judge Irving 
Lehman concurred with him. 
The decision declares that the Soviet Government itself wiped out the 
obligations of the Equitable in Russia; and, further, that any policy 
holder’s claim against its confiscated Russian reserves could not be pressed 
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in this State against the property of the Equitable because that would 
give extraterritorial effect. here to a confiscatory Soviet decree. 

The Court says, in substance, that the quarrel of the Russian policy 
holders is with the present Russian Government, not with the Equitable. 

“By the undisputed terms of the insurance policy,” Judge Crane wrote, 
“these obligations, or any disputes about them, are to be determined by 
Russian law. If the Imperial Government had not been destroyed by revolu- 
tion, there can be no doubt that the decree of such Government affecting 
this insurance would have been within the very terms of these policies. 

“The question here presented is whether a different result follows when 
the Imperial Government has been succeeded by a republic.’’ 


Soviet Decrees Are Cited 

Judge Crane pointed out that the Union of Socialist Soviet Republics was 
formally recognized as the Russian Government by the United States on 
Nov. 16 1933, and referred to the various decrees of that Government. 

“All the decrees, some of which were not in the first Russian case, are 
in evidence,” he said, ‘tand the referee has made exhaustive findings 
of fact. 

“In Russia, where all the insured were, with one or two exceptions, 
these decrees were laws to be obeyed. They were the laws of their 
Government. As to them, the Soviet Republic was no body of bandits, 
confiscating property, but an existing Government carrying out new theories 
of insurance. 

“If the Russia people, under their Soviet form of government, deter- 
mined to abolish all private insurance for their citizens and establish a 
system of social protection by the State, that was their affair, not ours. 

“Until the Russian law, not the New York law, determines that there 
be an obligation, the Equitable is not liable,’? Judge Crane wrote. 

——=>—— 


PresidentZof New York Chamber of Commerce Sees 
Evangelization Phase of New Deal Over—T. I. 
Parkinson Regards Business Men as Welcoming 
Phase Which Involves Turning from Extreme by 
Government Toward Practical— Assurance of Stable 
Currency and Enforcement of Contracts Essential 
for Recovery 


Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, makes the statement that 
“with the close of 1934 the evangelization phase of the New 
Deal is passing into history and the activities of the Gov- 
ernment are assuming a more practical and sounder admin- 
istrative character.” “The group of men now speaking for 
the Government conveys this impression,” says Mr. Parkin- 
son, who adds: 

I believe that the nation at large and business men in particular will 
welcome this stage of the Government’s fight to bring back prosperity, for 


it involves a responsibility which must turn away from the extreme and 
radical and must focus upon the practical and reasonable. 


Continuing, Mr. Parkinson, who is President of the 
Equitable Life Assurance Society of the United States, also 
states: 


Under these conditions the year 1935 may easily prove to be outstanding 
in the recovery period, provided that business can be assured of two things— 
first, a sound currency, and second, a reasonable enforcement of contracts. 
True, industry has made progress during the past year despite the handicap 
ot uncertainty surrounding these two vital prerequisites to recovery. In 
all probability, progress would have been more pronounced had doubt 
concerning them been removed at the outset. 

I am hopeful that this will come to pass in the year that is now before 
us. Business, large and small, is awaiting this assurance—the signal which 
will mean ‘‘full speed ahead” toward the goal of complete economic 
recovery. 

For the reasonable fulfilment of contractural obligations, business is 
absolutely dependent upon Government machinery, Government policies and 
Government performance. And to liquidate these obligations we must have 
a sound and reasonably stable currency. These two necessities of business 
can be had only from a just and wise Government. 

Whether we like it or not, the Government is now strongly entrenched 
in the field of business, due to the expansion of industrial activities directed 
by the Administration during this emergency period of our history. In a 
greater or less degree, this political factor promises to remain with us 
for some time. To meet changing conditions of life, part of it undoubtedly 
will and perhaps should be continued indefinitely. 

The people of this nation, more particularly the older generation, are 
proud and jealous of American traditions. But there are some who have 
followed traditions so blindly that they have obstinately refused to make 
any concessions to the changed conditions of the world to-day. They 
await the day of the return of the old order, which may never come again, 
unaware that they are hopelessly out of step with the times. 

It is an error to close our minds to changing conditions. Men in the 
business world should at all times be practical, reasonable, responsive to 
the trend of the times, and face squarely the facts with which they have 
to deal. 

Acceptance of changed conditions, however, does not mean a acrapping 
of the sturdy traditions on which the American nation was founded. It 
means rather a readjustment of them to fit the circumstances under which 
we live to-day. 

—— 

Pace of Economic Recovery Will Be Sustained, Claudius 
T. Murchison Tells Scientific Meeting—Days 
Disparities in Gains Are Characteristic of Business 
Cycles—Reassures Business Regarding Government 
Debt and Monetary Policy—Lists Fundamentals 
Making for Continued Upturn 


Sustained eeonomic recovery is well under way in the 
United States, Claudius T. Murchison, Director of the 
Bureau of Foreign and Domestic Commerce of the Depart- 
ment of Commerce said on Dec. 29 in an address before the 
American Association for the Advancement of Science at 
Pittsburgh. Mr. Murchison cited such indexes as those for 
industrial production, employment, payrolls, prices and 
company earnings as evidence that business is showing re- 
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cuperative powers from the depression. Our chief concern, 
he declared, is not now with the extent of recovery but with 
the considerations having to do with its permanence. He 


went on to say: 

The present situation is reassuring only if it carries with it the certainty 
that the improvement in economic activity is sustaining. The expressions 
of doubt as to the permanence of the present economic recovery are based 
first upon certain striking disparities displayed in statistical series which 
in the past have shown close correlation; and, secondly, upon fears of the 
economic consequence of the regulatory devices now in general operation, 
and of future Government policy. 

With respect to the disparities shown by specific indexes, we have a strik- 
ing illustration in the comparison of the growth of industrial production 
with the growth in factory employment and pay rolls. Factory employ- 
ment for the first 10 months of 1934 showed an increase which was four times 
asjgreat as the increase in industrial production, and the increase in factory 
pay rolls was substantially eight times the increase of industrial production, 
as compared with last year. The inference might be drawn that the in- 
creases in factory employment and pay rolls are highly artificial and are 
not related to a corresponding growth in industrial output. 

Other disparities which might be specifically referred to are the distinctly 
lower levels of activity in the textile industry which in the present year were 
16% less than in 1933, and the failure of member bank loans of the Federal 
Reserve System to share in the upswing. Total loans of Federal Reserve 
member banks averaged for the first 10 months of the present year nearly 
6% under the average of 1933. Furthermore, in spite of the considerable 
increase in factory employment and pay rolls, the number of persons receiv- 
ing relief disbursements from Government agencies has not diminished and 
Government relief disbursements have not as yet shown any tendency to 
diminish. The agricultural situation generally fails to show encouraging 
aspects from the standpoint of physical output. 


While referring to these disparities, Mr. Murchison pointed 
out that the history of past business cycles proves conclusively 
that one of the chief characteristics of recovery periods is 
the presence of striking disparities, and added that the 
“fundamentals of the present economic situation in the 
United States amply justify the assumption that the current 
pace will be maintained and improved upon.” 

Referring to fears which have been expressed with respect 
to regulatory activities of the Government, Mr. Murchison 
asserted that these activities are proving to be flexible in 
character and ‘‘disposed to adjust themselves to the changing 
needs of the economic situation.’’ While the Administration 
has increased the national debt in furthering recovery 
measures, he said, the indebtedness in this country on a 
per capita basis is still less than 40% of the British indebted- 
ness. ‘If the present economic recovery continues at its 
current pace,’’ he said, ‘‘a point must soon be reached when 
Government emergency expenditures can be rapidly re- 
duced.”’ 

Mr. Murchison listed several fundamental elements tend- 
ing to assure the permanence of the recovery movement. 
Among these he included: 


1. The extent to which obsolescence and depreciation have diminished 
the effective capital equipment of tne Nation. 

2. The relief recently gained from agricultural surpluses, with the excep- 
tion of cotton. 

3. ‘‘The greatly reduced vulnerability of our financial system in all its 
aspects,’’ with a huge reduction in the aggregate debt burden of American 
individuals and corporations. 

4, The world-wide scope of the recovery movement. 


In discussing fears which have been expressed regarding 
the Government’s monetary policy, Mr. Murchison said: 

The months which have elapsed since the nationalization of gold and the 
reduction in the gold content of the dollar have proved that the domestic 
value of our monetary unit is not directly related to the number of grains 
of gold which it may contain or the availability of gold for redemption 
purposes. The dollar was devalued only from the point of view of foreign 
countries, and whatever change may occur in its internal purchasing power 
as a result of this devaluation can be induced chiefly through our foreign 
trade operations. Those who have been watching the relationship of money 
and prices with objective understanding have come to learn that the criteria 
of sound money do not lie either in its form or its substance, but in the 
manner in which it functions. It is truly said that the doctrines of a year- 
and-a-half ago, which inferred inevitable inflation, now appear extraordi- 
narily flat and meaningless, and any unbiased analysis of the present 
monetary and banking policies is more likely to lead toward a feeling that 
we have been conservative rather than excessively liberal in the provision 
of money and credit. 


-— 
—_— 





Substantial Revival in Heavy Industries Looked for in 
1935—A. C. Lehman of Blaw, Knox Company, Cites 
Estimates of Durable Goods Industries Committee 

All signs point to a substantial revival in the heavy indus- 
tries in 1935, says Albert C. Lehman, President of Blaw, 

Knox Co., Pittsburgh, Pa., in a year-end survey, in which 

he notes that “more than $5,000,000,000 worth of industrial 

machinery and power plant equipment must be bought to 
make good deferred maintenance, according to estimates 
of the Durable Goods Industries Committee. We need 

400,000 new homes a year, costing approximately $2,000,- 

000,000 to keep up with obsolescence and increases in popu- 

lation, and in addition we need 2,000,000 additional homes 

to accommodate families now living ‘doubled up,’ according 
to the same authority,” Mr. Lehman says, his comments con- 
tinuing, in part: 


On the farm, equipment buying has declined from a normal one-half 
billion dollars to approximately a third of that, and the Committee esti- 
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mates there is nearly $1,000,000,000 of potential business in that field. 
Thousands of small communities have no water and sewer systems. Allot- 
ments of Government loans and grants totaling over $71,654,000 have 
already been made for 514 projects, representing only 7% of possibilities 
available for installations during 1934 and 1935. It is estimated that 
4,771 water works and sewer projects to cost over $1,000,000,000 could go 
into construction in 1935. 

Resumption of the delayed buying of the public utilities for maintenance 
and of replacement material plus the potential market which will be 
created by public utility extensions offers an extremely substantial outlet 
for the products of the durable goods industries. The same is true of the 
reilroads, which will buy in proportion to increased income. 

All of this potential business holds favorable possibilities for the manu- 
facturers of durable goods and industrial specialties of which our company 
is a unit. Housing construction, as an example, implies the opening of 
new etreets, the laying of gas, water and sewer lines, the extension of 
electric light and telephone systems, and additions to railroad, bus, traction 
and highway transportation facilities. . . . 

The resumption of buying by the public utilities and railroads and 
general industry at large will provide an increased market for other indus- 
trial products of the company, including steel grating for open floors and 
stairs and other general industrial uses; armoring for industrial 
floors; welded equipment of every character made from steel and alloys 
for the chemical and process industries; steel buildings for factories and 
storage; dust collectors for removal of dust and cellection of valuable by- 
products; clamshell buckets for rehandling material and other products 
which aid to economical production. 

In addition to this, the replacement of industrial machinery means large 
demands on the steel industry, with the consequent demand for our com- 
pany’s heavy mill machinery; high temperature furnace equipment; steel 
mill rolls and other accessories. 

Improvement of our highways, of which more than two-thirds of the 
mileage is main thoroughfares and is unpaved, will bring our company 
business on dirt-movers and other excavating machinery, concrete machinery 
and forms. 

The performance of this work, which has already begun, means increased 
employment for the 10,000,000 men normally employed in the heavy indus- 
tries. As this represents 20% of the total of gainfully employed people of 
the United States, it means complete recovery for the country. 


<i 
— 





Improvement in 1935 Expected by Thomas J. Watson, 
President of International Business Machines Corp. 
Voicing confidence in 1935 as a year of improvement, 

Thomas J. Watson, President of the International Business 

Machines Corp., stated on Dec. 30 that “we have evidence 

that substantial gains have been registered by our business 

and financial institutions during the past year, and that the 
trend is definitely upward, with larger payrolls, increased 
employment and rising profits.” He said: 

Agriculture reflects a definite gain in purchasing power. Commerce and 
industry, after a long period of hesitation, are once again moving forward. 

Our trade abroad is improving, as is shown by the fact that for 10 months 
of 1934 our exports have increased about 33% over the corresponding 
period of last year. Exports to Europe have risen 21%, while our South 


American exports are up 50%, and those to Central America 44%. Our 
total imports likewise show a gain of 15%. 

Mr. Watson pointed out that one of the main factors con- 
tributing to industrial recovery may be found in the con- 
stantly increasing co-operation among political, industrial 
and financial leaders. He continued: 

These leaders are giving attention to the things that are ahead, and to 
the working out of constructive plans which will aid in bringing about a 
solution of many of our problems, both national and international. 

With continued co-operation and mutual confidence, we can look 
forward to sustained recovery. To this end we must co-operate with the 
President, discarding all that is not sound and helpful in both the old and 
new orders, combining everything that is good of the old order with the 
constructive things that the President has given us in the new, and out 
of the two develop a program which will bring more prosperity and happi- 
ness to our people as a whole than they ever enjoyed before. 

a 


Favorable Prospects in Food Canning Industry—O. C. 
Huffman of Continental Can Co. Regards This of 
Vital Concern to Other Industries 

“Favorable prospects predicted for 1935 in the food can- 
ning industry are not only of vital interest to the canner 
and the manufacturer of tin containers, but also widely con- 
cern many other industries and the agriculture of this 
country,” it is observed by O. C. Huffman, President of the 
Continental Can Co., Inc., who also has the following to say 
in a year-end statement: 

The use of tin containers has increased until to-day the tonnage of steel 
used in making them is one of the important factors in the steel industry, 
and the production of food to be preserved in cans employs millions of 
workers on farms, ranches and dairies and in the fishing industry. 

Government figures indicate that present stocks of canned goods are 
somewhat below normal size. Considering the possibilities of increased 
consumption through increasing employment, the stocks remaining when 
the 1935 crops come into the market are likely to be substantially below 
normal carryovers. 

Unusual drought conditions in 1934 greatly reduced the yields of can- 
ning crops per acre, and if the same acreage is planted in 1935, and 
grown under normal conditions, packs appreciably larger than in 1934 
would result. 

There is an increasing demand for tin containers for purposes other than 
packing food. This is partly due to the increasing movement of such com- 
modities as paint and varnish, which are usually marketed in tin con- 
tainers, and partly to the increase in the number of commodities packed 
in this manner. 

Leading among these is motor oil, which in the last yaar or two has 
rapidly expanded its use of this package. While authoritative figures are 
lacking, there are estimates that the motoring public is consuming annually 
over 200,000,000 quarts of oil in tin containers, and a recent survey 
showed that 65% of the nation’s service stations are selling oil in these 
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sealed cans. The research end of the can industry is constantly developing 
new uses for tin containers. 

Our company has kept pace with the increasing demand for its products 
by expanding and improving its plant facilities during 1934, particularly 
in the South and West, and we have plans for further plant expansion and 
improvement in the coming years. 

With respect to general conditions, our field reports indicate improving 
business in many lines, a better credit and collection situation, and a more 
general spread of confidence in the stability of the business situation. 


<i 
—_ 


Annual Survey of Business Conditions by Directors of 
Merchants’ Association of New York—Outlook 
More Optimistic Than Year Ago—President Com- 
stock Regards as Necessary to Restore Confidence 
Balancing of Budget and Assurances of Sound 
Currency—Arthur Lehman Says Government Must 
Aid and Not Compete with Private Business 


Sixteen directors of the Merchants’ Association of New 
York participated this year in the Association’s annual sur- 
vey of business conditions and the outlook for 1935. On the 
whole, they appear to have a more optimistic outlook than 
they did a year ago. Some of the chief points that they 
make in their responses are: 


1. That steps to develop confidence in the dollar and revision of the 
Securities Act in order to bring about a return of long-term investments 
in durable goods industries are among the most vital needs. 

2. That Government should aid and not compete with private business. 


Comment is freely made on the improved conditions exist- 
ing in several fields at the close of the year. 
The survey was made public on Jan. 2, and among those 


commenting is Louis K. Comstock, President of the Associa- 
tion, who says: 


The close of the year has brought a series of business gains which should 
be extended during 1935. The retail trade has been decidedly better than 
a year ago. Railroad car loadings for the week ended Dec. 15 made the 
best comparative showing since last spring and were better than a year 
ago, particularly in the bigger industrial areas. Improved conditions 
abroad, notably in South America, should be reflected in advancement of 
our foreign trade. 

Our greatest trouble is lack of confidence. To restore confidence it is 
necessary, in my judgment, that the budget be balanced or that we have 
an official pronouncement that it will be balanced not later than June 30 
1937, and we must also have assurances that we will have a sound and 
stable currency. 

The greatest unemployment at the present time is in the durable goods 
industries, which are ordinarily financed by long-term commitments. 
People with cash to invest lack to-day the confidence to make such invest- 
ments because of the uncertainty of getting their capital back dollar for 
dollar in the same kind of dollars as those ivested. More than 60% of all 
unemployment is in the durable goods industries, and they cannot flourish 
without the use of long-term money. How great the lack of such money 
is to-day is evidenced by the fact that in the decade ended in 1930 about 
$4,000,000,000 annually was invested in long-term securities as compared 
with $160,000,000 for the last year. While our investments were limited 
to 4% of the 10-year average, such investments in England, where they 
have a sane, sensible Securities Act, amounted to 56%. In America it is 
absolutely necessary that we have a revision of our own Securities Act 
in order to promote this flow of capital. 

Assuming proper steps to develop the confidence which will restore the 
market for long-term loans, and I have no hesitancy in saying that in 1935 
we will make long strides toward complete recovery. 


We also quote, as follows, what Arthur Lehman, of Leh- 
man Brothers, has to say: 


It is essential that business as well as the Government set its sight on a 
target that measures business in terms of the years immediately pre- 
ceding 1929. 

Progress has been made in 1934. Government expenditures have un- 
doubtedly contributed to the improvement of business. At the same time, 
a necessarily unbalanced budget created by those expenditures has raised 
some doubts in business men’s minds as to the possibility of an extended 
period of unbalanced budget and the consequent strain on Government 
credit and the value of the dollar. It is probable that this uneasiness has 
acted in part as a deterrent to private expenditures for capital account— 
or long-time credits to customers. 

There is another deterrent to private enterprise which no banker can 
with honest conviction omit. The present Securities Act has unquestionably 
served to close the door to the market for private capital for individual 
requirements. 

And, finally, the enlarged participation on the part of the Government 
in the affairs of business—both in labor relations and trade practices—has 
probably acted as an unsettling factor. 

But it is possible to say that on the whole the constructive acts of 
the Government have overbalanced those adverse factors which have resulted 
from other Government actions. Unquestionably, business, agriculture 
and labor are better off than they were in the last months of 1932 and 
the early months of 1933. How much of that improvement would have 
taken place without any Government action is an academic question im- 
possible of resolution. I am of the opinion that governmental action 
has helped. 

Looking forward to 1935, the factors, as is always the case in future 
conjectures, are so varied as to make even a guess impossible. Old laws 
and old milestones have been swept away. 

We do know, however, that in the not too distant future the Government 
budget must be balanced. We do know that to reach again normal busi- 
ness, new markets, probably at home, must be found to replace those 
which we have lost and which amount to a very large figure. We do 
know that private enterprise must develop those markets if we are to 
remain an individualistic society. And we do know that Government must 
aid and not compete with private business, must help and not repress 
private business, regulate and not regiment private enterprise. 

There is a place for and a need of Government in helping to build 
recovery. But that cannot mean that Government is to take the place of 
private business. 
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World Definitely on Road to Recovery, Says Richard 
Whitney, President of New York Stock Exchange— 
Cites Fallacy of Control Theory of Cycles—Holds 
that Eventually Demand and Supply of Funds Will 
Meet—Low Rediscount Rates of Federal Reserve 


Regarded as Possibly Exaggerated Incentive to 
Business 


Viewing the world as “‘definitely on the road to recovery,” 
Richard Whitney, President of the New York Stock Exchange 
in a year-end statement, made available Dec. 31 finds busi- 
ness to-day containing certain definite factors tending toward 
business recovery. On this point Mr. Whitney says: 


Abundance of Capital 


The business situation to-day contains certain definite factors, still almost 
Passive to be sure, which tends to promote business recovery. The first 
of these is the abundance of funds in our banks and available for investment 
by individuals. The banks are competing for short-term first class paper 
to such an extent that the interest rate has almost disappeared. It is a 
phenomenon evident only in markets enjoying an excess of funds. The 
recovery significance of this factor is in the availability of this capital for 
active business purposes when business discovers safe and profitable op- 
portunities for its utilization. While the supply of funds is in no sense an 
active force pushing recovery along, it is nevertheless a condition—passive 
for the moment—which will promote that recovery as soon as a force appears 
that will fuse and stimulate the various business elements into active 
progress. 

Ample Bank Credit 


The observation which applies to ample capital supplies similarly applies 
to bank credit. The possession of unprecedented excess reserves by mem- 
ber banks of the Federal Reserve System means that no limitations, for 
practical purposes, are likely to be imposed upon any credit expansion which 
may reasonably be required for recovery. ‘The low rates which the Federal 
Reserve banks are maintaining for rediscounts and in the open market con- 
stitute an additional though possibly exaggerated incentive to business. 


New Ventures and Replacement Needs 


On the demand side we know that a definite need for new capital exists. 
The depression has stimulated the search for new devices with which 
to cut costs. In many cases these innovations are not for the purpose 
of multiplying output but rather for an improvement in the quality and 
cost of output. Eventually the demand and supply of funds will meet, 
and recovery will proceed apace not only for the capital markets and in- 
dustry, which may be expected to feel the first effects, but also for workers. 
All will feel this far-reaching influence, whether working in the city or on 
the farm, and will benefit by it in large measure. 


At the outset of his statement (presented under the caption 
“The Strength of Recovery Forces’), Mr. Whitney makes 
the following comments: 


There is a prevalent belief to-day that recovery depends upon the will of a 
small group of men. It is assumed that improvement in business is fashioned 
largely by the decisions of these supposedly all-powerful individuals. The re- 
verse of this omnipotent-personality interpretation of the business cycle is 
found on the downward slope of business during depression. Observers may 
then be found who will assert that the sum of all distress should be laid at the 
door of certain nameless conspirators who profit by the general misfortune. 
In the painful period of recovery views are voiced that continued recovery, 
or the lack of it, depends entirely upon the will of this same small group of 
financial and industrial giants. Such opinions reflect unjustly upon those 
to whom the decline is attributed even as they laud extravagantly those 
to whom recovery is imputed. The men concerned usually—and with 
justice—repudiate such ability and such responsibility. 


Fallacy of Deliberate Control Theory of Cycles 


The thesus of either power or conspiracy—beneficent or maleficent— 
cannot survive even a cursory examination. ‘The record of past cycles 
shows that they are generally world-wide in character and that the true 
symptoms of decline as well as of improvement are usually found in dis- 
antly separated portions of the globe. The concerted plan theory of 
cycles therefore presupposes an understanding of ways and means sufficient 
to change the course of business and potent enough to affect the entire 
world. Knowing how difficult it is to control the course of a single industry 
in a country of homogeneous population, common language and com- 
paratively uniform operating conditions, the theory that a group of men 
exists with wisdom and power to effectuate such control for the world is a 
strain upon reason. 

The assumption contains this added difficulty, namely, that the most 
influential groups in the commercially important nations of the world have 
interests so diverse that it would be difficult to reconcile them assuming 
the power to carry out a concerted world program. We need only refer 
to the various international agreements, most of them still-born, to control 
staples. 

Swing of World Wide Forces 

There are certain principles on the other hand which have been tested 
by time and commend themselves more readily to the thinking man. Every 
country, every group in each country, and every individual in each group 
is trying constantly to promote the particular material welfare. Given a 
reasonable freedom to pursue this end, the world as a whole sways back and 
forth across a normal line. The further business moves in one direction 
from this position of equilibrium the greater become the forces which tend 
to bring it back. ‘This is as true of the rise to the peak of the boom as the 
decline to the bottom of the depression. Individuals may seek to retard or 
promote the progress of this great pendulum. ‘The record so far proves 
that these efforts have not been very successful. 

The real point is that the world is definitely on the road to recovery. 
This road is never smooth nor is the gradation in either direction uniform. 
Checks and minor recessions are charactersitics of every period of recovery. 


-— 
— 


Improved Business Looked for in 1935 by Secretary 
Roper—Regards Uncertainties as to Future as 
Being Rapidly Dispelled—Durable GoodsIndustries 
on Up Grade 


Describing the Department of Commerce “as the weather 
bureau of the business world,’ Daniel C. Roper, Secretary 
ot the Department, offered as “a forecast for the 1935 busi- 
ness world” the following—“Clearing, with fairer weather 
ahead.” “To arrive at that forecast,” said Secretary Roper, 
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“we have only to look at our charts for 1934. Certainly 
under the irresistible force of improved buying, the dark 
clouds of poor sales and uncertainty as to the future are 
rapidly being dispelled. ‘To-day there is a better feeling 
extant in the commercial world than there has been in a 
long time. Further, I expect it to improve steadily.” Sec- 
retary Roper added: 


There are more reasons for this situation than the mere fact that more 
dollars have flowed into cash drawers during the last 12 months than for 
several years previously. Despite what the detractors of business may say, 
trade is not a thing of dollars alone. Sentiment, patriotism and psychology 
play big roles in it. They are helping push the clouds away. 

One reason for the improved situation, I am sure, is that both business 
men and their patrons have a better understanding of the national and 
irternational situations than they ever had before during the life of this 
Administration. 

No longer does the impression prevail that the Administration is opposed 
to the profit system. The understanding that this Administration seeks 
only to make a fairer division of income and has no intention of destroying 
the capital structure is becoming general. 

This understanding, in my opinion, has been the need of the business 
world. Certainly, money has therefore started flowing more freely into 
business channels. Capital owners are rapidly coming to realize that the 
Administration recognizes the fact that when the capital tree disappears 
there can be no more income fruit; and income fruit is necessary to the 
continuance of our national life and prosperity. 


Stating that “trade in the durable goods industries is 
distinctly on the up-grade,’ Mr. Roper went on to say, 
in part: 


Industrial production generally during 1934 was up 25% over the low 
year of the depression. Included in the industries in which production 
increased were automobiles, 40%; iron and steel, 138%, and cement, 22%. 
Construction was up 50%. Mineral production and the output of electric 
power were up 6% each. All of these increases point to a sustained 
recovery in the heavier goods lines. Surely as the buying of these heavier 
goods continues, the country will face an appreciable upturn in trade. 
Never before in history have such vast shortages existed in the durable 


goods lines. 
Two of the most encouraging features of the national picture are the 
state of national and individual credit and retail trade. . . . 


Improvement in retail trade has been most remarkable. 
It was larger during 1934 than at any time since 1929. 
During the holiday season just closed, stores were literally 
stripped of goods and merchants were frankly astounded 
at demands they were unable to fill. True, some of this 
money could be traced back to Government funds, but not 
all. Trade has been especially good in small towns and rural 
communities where the added income of $1,000,000,000 
among farmers during the year found ready circulation. . 

More than 600 corporations increased their dividends 
during the year. Life insurance sales increased between 9% 
ard 10%. Commercial failures fell 42%. 

——___.g—____ 


Review by Oliver J. Troster of New York City Bank 
Stock Market in 1934 


Oliver J. Troster, of Hoit, Rose & Troster, in a review of 
the New York City bank stock market in 1934, states 
that in a year of reduced return on earning assets and 
adjustment to changes wrought by 1933 banking laws, 
New York City bank stocks managed to close 1934 at 
slightly higher levels. The weighted average of 17 repre- 
sentative issues closed December 1934 at about 42, com- 
pared with a 1934 low of 40 early in January, and a 1933 
low of 35 on Dec. 26 1933. Continuing, he says in part: 

During the year, however, a number of important banking developments 
caused relatively wide swings in prices. 

From an operating standpoint, one of the most important features of 
the year was the course of Government financing, resulting in larger bank 
holdings of Government securities and largely accounting for the record 
volume of deposits in the banks. Banks had to contend with low money 
rates and the problem of high excess reserves, mitigated to some extent 
by the beneficial effect of the first full year of elimination of interest on 
demand deposits. 

Among the favorable general developments of the year are listed the 
following: 

Postponement of the debated ‘‘permanent’’ deposit insurance plan: 
removal of bank failures as a factor in the banking situation; ‘‘de facto” 
stabilization of the dollar and strength in high-grade bonds; the “rap- 
prochement”’ of bankers and the Administration at the famous American 
Bankers Association convention at Washington. 

On the other hand, the fears of a central bank and closer Government 
control over credit policies of banks are held to have been disturbing factors. 

Summarizing the 1934 market, the Hoit, Rose & Troster weighted 
average of 17 reading New York City bank stocks showed an advance 
from the 1933 low of 35.06 on Dec. 26 to a high of 55.76 on Feb. 19, an 
advance of 59% in less than two months. This sharp recovery was the 
result of a large amount of investment buying... . 

By comparison with the preceding activity, quiet prevailed during the 
latter part of February and March. During April the upward trend 
was resumed, the rise culminating in the 1934 high of 57.43 on April 26. 
At this point the average showed 64% appreciation over the 1933 low 
on Dec. 26. 

Early May witnessed a moderate decline, followed by steadiness that 
extended throughout June and early July. 

In the latter part of July a declining trend developed which, after ex- 
tending throughout August and early September, culminated in a test 
of the year’s lows. From 53.07 on July 14 the average gradually receded 
to 40.33 on Sept. 18, which compared with the 1934 low of 39.69 on Jan. 2. 
During this period fears of the establishment of a central bank and concern 
for the future of Government securities, aside from continued low money 
rates, had a depressing effect. 
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Government securities, however, recovered late in September as the 
result of the Treasury’s successful Liberty Bond call, and bank stocks 
firmed up. The recovery, at first, was only gradual, but it was accelerated 
in October when the American Bankers Association Convention was 
held in Washington. Thus, from the low of 40.33 on Sept. 18 the average 
rose to 46.04 on Oct. 24, and subsequently reached 47.21 on Dec. 1. 

Early in December, however, the spotlight again shifted to the problem 
of earnings under low money rates. One of the large institutions reduced 
its regular dividend and another omitted its usual year-end extra dividend. 
Since then the average reacted to about 42, a decline of about 11%. Never- 
theless, the average closed the year at a level about 5% above the 1934 
low of 40 on Jan. 2 and about 20% over the 1933 low of 35. 

The pattern of the bank stock market during late December 1934 has 
been strikingly similar to that of December 1933, which subsequently 
developed a strong recovery. The similarity may become even closer 
in the event that annual stockholders’ meetings early in January 1935 
are again producive of optimism. 


-— 
<< 





Review of Insurance Market in 1934 by 
Howard S. Hoit 

According to Howard 8S. Hoit, of Hoit, Rose & Troster, 
holders of insurance stocks can look back on 1934 with 
much satisfaction. A combination of excellent underwriting 
results and rising liquidating values, he says, provided the 
background for one of the best market performances by 
insurance stocks in recent years. Mr. Hoit also says: 

The Hoit, Rose & Troster weighted average of 20 representative issues, 
consisting of 15 fire insurance stocks, 3 casualty stocks and 2 life insurance 
stocks, shows an appreciation of over 41% for the year. This compares 
with an appreciation of 14% for the corporate bond market, but a decline 
of 11% for the general stock market, as measured by Standard Statistics 
averages. 

An impressive aspect of the market action of insurance stocks was the 
manner in which gains were held and the scarcity of offerings of various 
prime issues, even at higher prices. During December the weighted 
average reached the best levels since the fall of 1931. 

The present position of the insurance business provides the basis for 
an optimistic attitude. Fire losses are continuing to go down, but premium 
volume is turning up. Casualty companies are gradually effecting im- 
provement in underwriting. Life insurance companies are experiencing 
a satisfactory upturn in business. Various companies have large sur- 
pluses and stock dividends are possible. Extra cash dividends have 
been declared by various companies, and more are expected. 

Past records show that over a period of years insurance stocks average 
to sell about 14% times liquidating values, and about 15 times annual 
operating earnings. At current levels, despite the excellent advance 
that insurance stocks have experienced, a group of 20 issues is selling at 
only 1 1-5 times liquidating values and at only 10% times 1933 operating 
earnings. Operating earnings for 1934, furthermore, are expected to be 
at least 25% higher. 

<—— 


T. A. Buckner, President of New York Life Insurance 
Co. Regards New Year with Confidence—Pay- 
ments to Policy Holders and Beneficiaries at 
High Level in 1934 

‘“The encouraging improvement which has taken place in 
the general business situation during 1934 leads me to look 
forward to 1935 with confidence,’’ Thomas A. Buckner, 

President of the New York Life Insurance Co., declared in 

reviewing life insurance developments of the past year. 

Mr. Buckner, added: 

During 1934 substantial gains were made in new insurance written. 

Lapses and surrenders continued to decrease, and applications for policy 

loans declined in number and volume. At the same time there was an 


increase in the repayment of policy loans previously made. 
Cash income was high, reflecting in part the heavy demand for annuities. 





Owing to the more restricted supply of conservative investments yield- 
ing a satisfactory return, a number of companies reduced the interest rate 
basis for future issues of annuities. 

Payments to policy holders and beneficiaries remained at a high level in 
1934. During the past five depression years life insurance companies paid 
over 13 billion dollars to policy holders and beneficiaries. In addition, 
several billion dollars have been loaned on the sole security of life insurance 
policies. 

The record of well-managed life insurance companies during the depres- 
ion undoubtedly contributed to the progress that was made in the field of 
fe underwriting during 1934. 


- 
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Outlook for Business and Securities More Favorable 
Than a Year Ago, According to E. V. Jaeger, of 
Redmond & Co.—Views on Credit Inflation and 
Gold-Bloc Currencies 

The outlook for business for the year 1935, as well as the 
outlook for the security markets in general, says E. V. 
Jaeger, a partner in Redmond & Co., “is much more favor- 
able than was the case a year ago. Thus,” he adds, “it is 
natural to expect that greater activity will prevail in both 
business and securities in the new year. It should be a 
better year than 1934.” Mr. Jaeger, whose views were ex- 
pressed in a statement issued Jan. 2, further observed: 

A study of depressions of the past will reveal the fact that the events of 
1934 were in line with historical precedent, and it is reasonable to assume 
that history will repeat itself. One should not expect too much of the early 
stages of the secondary recovery which is now under way. These secondary 
recoveries usually are slower than the first rebounds from the depths of 
depression, but they are usually more normal] and therefore rest upon a 
sounder foundation. 

Thus, if history repeats itself, as is to be expected, business ought to 
begin to record a seasonal upward trend around late February or March. 
This should develop another forward movement in securities, which, barring 
temporary reactions during the year, should gain momentum toward the 
autumn, with the late months of 1935 witnessing the best business indices 
since 1930. 
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As to inflationary possibilities, it is evident that credit inflation is 
already slowly under way. This factor is one of the important supporting 
influences in the market. A more vicious type of inflation may occur later 
which would completely change the current outlook, but at the moment we 
regard this possibility as certainly not imminent. 

Some time during the fore part of the year we will probably face a 
collapse of the remaining “gold bloc’? currencies, which development would 
likely prove temporarily unsettling, but in its longer-range implications 
would be bullish. 


-— 
—- 


General Motors Head Sees Outlook for Improved Busi- 
ness in 1935—Alfred P. Sloan Jr. Finds Growing 


Appreciation of Importance of Natural Economic 
Forces 


The United States is making progress toward business 
recovery, and conditions next year should be better than in 
1934, Alfred P. Sloan Jr., President of General Motors Corp., 
said in a year-end statement made public Dec. 29. Mr. 
Sloan listed three “fundamentals” to be considered in inter- 
preting the present situation. The first of these, he said, 
is the fact that deflationary forces have largely spent 
themselves, and since the summer of 1932 there has been 
developing a foundation for world recovery. Secondly, he 
declared, the recent economic policies of the United States 
have impeded rather than accelerated the normal process 
of recovery. Thirdly, he continued, there is developing at 
the moment a sounder solution to the approach of vital prob- 


lems and a greater recognition of the validity of economic 
laws. 

“The fact that there is a foundation not only for re- 
covery,” Mr. Sloan said, “but the possibility of accelerating 
the processes of recovery, and a broadening intelligence as 
to the principles involved in the solution of the component 
problem, justified the belief that we are making progress, 
and that conditions in 19385 should be somewhat better 
than in 1934.” Mr. Sloan’s statement follows: 

I have for some time past contended that there is very definite evidence 
that the deflationary forces, which have played so important a part in the 
world’s industrial depression, largely spent themselves in the summer of 
1932, and that slowly, but surely, there has been developing since that 
time a foundation for world recovery. I might call that ‘Fundamental 
Be. 1.” 

Next, we must appreciate, and this fact is frequently forgotten, that 
it is impossible to violate successfully, natural economic law, although 
we can formulate economic policies that modify the effects of such law. 
These policies can accelerate or decelerate the normal process of depression 
and recovery. Applying this thinking to the economic policies of the 
United States and limiting the discussion to such policies as affect indus- 
try, in which I am more directly concerned and have better opportunity 
for observation, I am inclined to think that what we have done has been, 
on the whole, more harmful than beneficial. We have decelerated rather 
than accelerated the normal processes of recovery. That is ‘‘Fundamental 
No. 2.” 

I am convinced, hence I am encouraged, and I believe all have a right 
to be encouraged, over the fact that there is developing at the moment, 
a sounder approach to the solution of these vital problems. Our thinking 
is becoming more in harmony with the natural economic law to which I 
have previously referred. There is a greater appreciation of the im- 
portance of the wealth creating payroll, a yardstock that measures our 
progress toward recovery, as distinguished from the unproductive payroll— 
which adds to our future burdens and, if continued too long, uJtimately 
leads to bankruptcy. If I am correct in my evaluation of the present 
trend of thought and that trend is interpreted, either into action or lack 
of action, and one is as important as the other, then we can proceed 
down the road that leads to sound recovery with real confidence and at 
an accelerating rate. That is ‘‘Fundamental No. 3.” 

I have stated the fundamentals as I see them. The question next arises 
as to the interpretation of these fundamentals. The fact that there is a 
foundation not only for recovery but the possibility of accelerating the 
process of recovery, and a broadening intelligence as to the principles 
involved in the solution of the component problems, justifies the belief 
that we are making progress, and that conditions in 1935 should be some- 
what better than in 1934. My belief is that they will be somewhat better, 
but that belief is definitely predicated upon the conviction that the 
essential things to encourage and promote creative effort will be done, and 
that the contrary will not be done. To my mind, that is the real question 
involved in the problem. 
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Dr. Townsend’s Conundrum—Walter Lippman Cites 
Fallacy of Proposal to Remove from Productive 
Labor Those Over 60 to Whom Government Would 
Pay Monthly Pension of $200 

The absurdities involved in ‘‘the Townsend plan,”’ which 
would remove from productive labor some 8,000,000 persons 

(over 60 years of age), to whom would be paid a Federal 

pension of $200 monthly, to be spent within 30 days, are 

pointed out in the following by Walter Lippman, which 
appeared in the New York “Herald Tribune” of Jan. 3, and 
is copyrighted by that paper: 

Dr. Townsend's Conundrum 


Dr. F. E. Townsend, of Long Beach, Calif., has invented a scheme under 
which he says that ‘humanity will be forever relieved from the fear of 
destitution and want.’’ Mark Sullivan thinks that Dr. Townsend has 
obtained 25,000,000 signatures to petitions for his scheme and that Congress 
may be driven to adopt it because the American people will not have enough 
common sense to see what is wrong with it. 

The Townsend plan is very simple. It proposes: 


1. That every man and woman over 60 years of age shall stop working 


or ; 
2 That the Federal Government shall pay each man and each woman 
over 60 a monthly pension of $200, provided, first, the pensioner is not an 


Financial Chronicle 


59 


habitual criminal, and provided, second, that he or she will take an oath 
to spend the whole $200 within 30 days. 
3. That the cost of the pensions be raised by a general sales tax. 


Dr. Townsend believes that of the 10,300,000 persons eligible for the pen- 
sion, 8,000,000 will apply for it. At $2,400 a year the annual cost of the 
Townsend plan would, therefore, be about $19,200,000,000, plus the cost 
of administering it, or about $20,000,000,000. This sum has to be raised 
by a general sales tax. Retail sales this year have been about $30,000,000,- 
000. So the Townsend plan would have meant that for every dollar any 
one spent in a store this year he would have had to pay an additional 70 
cents tax. Thus, for example, a 10-cent loaf of bread would have had to 
cost 17 cents, a 20-cent gallon of gasoline would have had to cost 34 cents, 
a $600 car would have had to cost a $1,000. A man earning $1,500 a year 
would have had to give up about $600 of it in taxes. Persons on relief, 
now receiving on the average $25 a month, would have had their purchasing 
power reduced to $15 a month. A disabled veteran receiving a pension of 
$50 a month would have been taxed until he had only $30 a month to spend. 
Even Dr. Townsend's pensioners would not have had $200 a month to 
spend. They would have had less than $120 a month for more than $80 
would have been taken in taxes. 

Any one can figure out for himself the minimum that the Townsend plan 
would cost him; he has only to subtract about two-fifths from his expendi- 
tures. For every $100 he now spends, he would, under the Townsend 
plan have $60 to spend. The rough arithmetic of the matter is as follows: 
$60 plus a 70% tax on $60 equal $102. 

Why, then, does Mr. Townsend think he has found a way of making every 
one richer? His argument is as follows: If the 8,000,000 persons over 60 
who are now working for gain would stop working, there would be 8,000,000 
more jobs for the persons under 60. If, at the same time, these 8,000,000 
would each spend $2,400 a year, they would create a tremendous demand for 
goods and labor. 

This amounts to saying that if there were fewer persons working and if 
those who do not work would spend more, the country would be richer. 
If that is so, then why stop with pensions of $2,400 for persons over 60? 
Why not $5,000 pensions for persons over 40? Or $10,000 pensions for 
persons over 30? What can be said against these proposals that must 
not also be said against the Townsend plan? 

Dr. Townsend's error lies in forgetting the simple truth that some one 
must produce the wealth which is consumed by the non-producers, be they 
infants, old people, sick people, the unemployed, the idle rich, or the crim- 
inal classes. If Dr. Townsend's medicine were a good remedy, the more 
people the country could find to support in idleness the better off it would 
be. 
Dr. Townsend is in my opinion a public benefactor. He has succeeded 
in inventing a conundrum which reduces to absurdity a whole mass of 
ideas that have had great vogue during the depression. Some of these ideas 
are current in forms which make it harder to detect the catch than it is in 
Dr. Townsend's scheme. They all, however, derive from the same notion, 
which is that if people worked less and spent more, they would be richer. 

Business men have had the idea that they must curtail output and raise 
prices. Organized labor has had the idea that it could make work for all 
by reducing hours and raising wages. The farmers have been paid for re- 
stricting output. Now I do not wish to say that there are not specific in- 
dustries, which in relation to other industries, were over-expanded. A clear 
case, I think, is wheat, of which actually too much is produced, and a sound 
argument can be made for paying a bounty to wheat farmers to help them 
in the transition to some other kind of farming. But the exceptions do not 
make arule. If everybody tired to pay everybody else for not producing, 
the country would be bound to be much poorer. 

The experiment has been tried, and the country is much poorer. In the 
depression men have been unemployed and factories have been idle and less 
goods have been produced. The depression itself is the most drastic limita- 
tion of production ever experienced. The population on relief is the largest 
number of people ever supported in idleness. If there were any truth what- 
ever in the theory that a nation can become prosperous by not producing, 
then the depression itself should have made us roaring rich. Dr. Townsend 
wishes to remove from productive labor a platry 8,000,000 persons. When 
the depression was going strong, 16,000,000 persons had been removed from 
productive labor. It did not make us prosperous. And for a very simple 
reason. Those who still had jobs had to support those who did not have 
them. Less wealth was produced and so the standard of living had to fall. 

To say all this is not to say that a system of old-age pensions is not pos- 
sible and desirable. I believe it is. But in creating one let us have no 
illusions about the fact that every one who is pensioned is being supported by 
those who are not pensioned, and it is necessary, therefore, to decide how 
generous the country can afford to be. For only productive labor can 
produce wealth. Idleness does not produce wealth, and those who think 
it does are trying to make gold out of sea water and invent a machine for 
perpetual motion. 


_ 
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Revival of Activity in Durable Goods Industries In- 
dispensable to Economic Recovery and Re-employ- 
ment Says Guaranty Trust Co. of New York— 
Some Bases of Recovery Present—Question of 
Dollar Value Vital 

A revival of activity in the durable goods industry, accord- 
ing to the Guaranty Trust Co. of New York, “‘is indispensable 
to general economic recovery and re-employment.’’ Further 
conclusions of the trust company resulting from an analysis 
of the current position of these industries are: 

That any measures to promote such a revival, to be effective, must be 
aimed directly at the durable goods industries and not designed to stimulate 
them indirectly through consumers’ purchasing power; that possibilities 
for material recovery are already present; that, to make these possibilities 
effective, large-scale financing must take place; and that a prerequisite to 
this financing is confidence on the part of business men and investors in the 
future earning position of industry, the finances of the Government, and the 
value of the dollar. 

It is noted by the company, in the issue of the ‘‘Guaranty 
Survey,’’ (its review of business and financial conditions in 
the United States and abroad), published Dee. 31, that in 
year-end appraisals of the current situation and the outlook 
for 1935, unusually close study is being given to the position 
of the industries producing durable goods, as contrasted 
with those producing goods and services for immediate con- 
sumption. 

“The attention paid to this phase of the recovery problem 


in recent months,”’ says the ‘‘Survey” “is due to increasing 
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recognition of the fact that the durable goods industries 
have almost uniformly experienced more severe depression 
and unemployment than the others and that relief and re- 
covery measures directly designed to increase consumption 
have failed to stimulate activity in the durable goods in- 
dustries to the extent that was hoped and expected. There is 
evidence that the Government, as well as business, is placing 
greater emphasis now on this central feature of the recovery 
problem.”” The “Survey” continues: 


Influence of Credit Conditions 

During a period of business prosperity, expenditures for productive 
equipment and other durable goods apparently exceed the growth of wealth 
through money savings; and the excess expenditure is financed by credit 
expansion. When the reaction comes, the process is reversed; investments 
in capital goods lags behind current savings, and credit is liquidated. Vari- 
ations in the flow of capital into durable goods are thus exaggerated by 
developments in the credit cycle. 

The early efforts to stimulate recovery from the current depression were 
not concerned directly with the durable goods industries, but rather with con- 
sumers’ purchasing power. They were based, apparently, on the theory 
that an increase in the demand for consumers’ goods will eventually create a 
greater demand for the industrial equipment used in producing those goods. 
This theory is still widely held and probably contains a measure of truth. 
Recent experience indicates, however, that devices of this kind are not 
sufficient to bring about a recovery in the durable goods industries. Exactly 
what measures are required to achieve this result is, to some extent, a de- 
batable question; but leading governmental and business authorities seem 
to be in fairly close accord on certain fundamental aspects of the problem. 


Some Bases of Recovery Now Present 


ne 

Some of the conditions essential to a recovery in the durable goods in- 
dustries have already been brought about, partly by the,operation of natural 
economic forces and partly by the constructive features of the Government's 
program. As a result of the inactivity of the last few years, there has un- 
doubtedly accumulated a large supply of private capital funds seeking safe 
and profitable investment opportunities, together with a positive need for 
durable goods of many kinds. A recent study of the National Bureau of 
Economic Research, supplemented by an estimate for 1933 by the Durable 
Goods Industries Committee, indicates an aggregate shrinkage in the re- 
sources of business amounting to about $32,698,000,000 during the four 
years from 1930 to 1933, inclusive. 

The Committee concluded from these figures that corporate resources, 
in many cases, have been so reduced that normal operation of such enter- 
prises is out of the question without replenishment of capital, and that, 
over a period of years, business will need not only its normal supply of new 
capital but also an additional supply to replenish this enormous reduction 
in its resources. 

No direct statistical evidence exists regarding the amount of capital funds 
available for investment, but a number of factors suggest that both accu- 
mulated savings and potentialities for credit expansion are present in large 
quantities. There is no doubt that the position of the banks has been vastly 
improved. 

Factors Deterring Recovery 


In certain other directions, the conditions essential to recovery in durable 
goods are yet tobe achieved. The heartof the problem is the question of 
finance, and the market for new securities has not yet shown any sign of 
revival. A number of factors must share the responsibility for this situation. 
The Securities Act of 1933, despite the liberalizing amendments of last 
spring, still appears to be drastic enough in its penalties to make officers 
and directors of corporations hesitate to take the personal risk that attaches 
to corporate borrowing. Further liberalization of its provisions would un- 
questionably be a highly constructive factor in facilitating the issue of new 
securities and thus promoting expansion in the durable goods industries. 

Both investors and industrial executives are deeply concerned over the 
uncertainty of labor relations. The threat of strikes and of unreasonable 
demands on the part of labor organizations will contjnue to obscure the out- 
look for future corporate earnings until that uncertainty is removed. Clear, 
equitable, and practical legislation covering this point would greatly reduce 
the danger of wide-spread labor controversies and correspondingly improve 
the outlook for active and profitable business operations. 

Further doubt exists concerning the permanent position of industry under 
legislation to supersede the Recovery Act, which will expire next June. 
As the matter stands at present, price-fixing and output-control provisions 
of codes are likely to be dropped, while minimum-wage and maximum-hour 
provisions are to be retained. The effect of this policy, if it is made per- 
manent, will be to impose certain arbitrary levels of cost on industrial con- 
cerns without any assurance that earnings will be sufficient to meet them. 
There remains also a possibility of taxation desgined to effect a ‘‘redistribu- 
tion of income.” 

Vital Question of Dollar Value 


Last, but not least, is the question of the future value of the dollar. 
This is of primary concern to investors, who are faced with the possibility 
of a drastic reduction in the purchasing power of their wealth and incomes in 
the event of further devaluation or of uncontrollable inflation. The recent 
action of the Administration in removing restrictions on foreign-exchange 
transactions was unquestionably reassuring in its implication that no 
governmental measure tending to weaken confidence in the dollar is con- 
templated in the near future. 

On the other side of the situation, however, are two important factors that 
cannot be overlooked. One of these is the strong inflationary sentiment 
that still exists among certain groups in Congress. The other is the position 
of the Federal budget, which is far out of balance and, as far as can now be 
seen, is likely to remain so for some time to come. There is a limit to the 
borrowing power of even the strongest government; and, when that limit is 
reached, currency inflation becomes unavoidable. A definite indication of 
a firm purpose to balance the budget at an early date, evidenced concretely, 
would probably contribute more to financial and industrial recovery than 
any other step that could be taken. 


-— 
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American Bar Association Committee Holds Child- 
Labor Amendment Cannot Be Ratified Now—Ten 
Years Since Submission to States Believed Too 
Long Period—Other Criticisms Listed 


The child labor amendment to the Constitution cannot be 
legally ratified because of the lapse of time since it was 
submitted to the States by Congress in 1924, according to a 
report made public on Dec. 27 by a special committee of the 
American Bar Association, appointed to oppose ratification. 


Financial Chronicle 


Jan. 5 1935 


The report was published in the January “Journal” of the 
Association, together with a foreword in which Scott M. 
Loftin, President of the organization, said that it will be 
brought to the attention of legislators in the States where 
ratification may be sought in 1935. The opinion also sup- 
ported other criticisms which had been advanced by oppo- 
nents of the amendment. The committee said that despite 
contrary statements by Secretary of Agriculture Wallace 
and Secretary of Labor Perkins, the amendment is so 
drafted as to give Congress powers of dictatorial supervision 
over the labor of all children under 18 years, and Congress 
would even be able to prohibit labor by children in the home 
or on farms owned by their parents, as well as in industrial 
establishments. 

A Chicago dispatch of Dec. 27 to the New York “Times” 
listed further criticisms by the committee as follows: 

The setting up of a vast Federal bureaucracy to supervise employers and 
administer the Federal labor laws was forecast should an amendment of 
the wording now proposed ever be legally adopted. As a means of avoiding 
this centralization of power at Washington the committee cited the plan 
of uniform State laws on child labor, which the American Bar Association 
has sponsored. 

The committee pointed out that the amendment was submitted by 
Congress to the States on June 2 1924, and by the end of February 1925 
had been rejected by 13, one more than enough to block ratification by 
three-fourths of the 48 States. 

On June 1 1931, seven years after the amendment was submtited, other 
rejections had brought the total of States that refused to ratify to 36, the 
report continued. In the same seven-year period only six States ratified. 
Congress, in subsequent amendments, beginning with the Eighteenth, fixed 
the time for ratification at seven years. 

The view that an amendment to the Federal Constitution must be ratified 
within a reasonable time was declared to have the sanction of the United 
States Supreme Court, in the case of Dillon v. Gloss (1921), 256 U. S. 368. 
In this case Justice Van Devanter declared that ‘ratification must be 
within some reasonable time after the proposal.” 


Denies Power to Change Vote 

“Tt is the opinion of the undersigned special committee,’’ said the report, 
“that, by Jan. 2 1933, that is, eight years and seven months after the 
amendment had been proposed by Congress to the State Legislatures, more 
than a reasonable time had elapsed since June 2 1924, and that after such a 
long interval it would not be resurrected and ratified by State Legislatures 
‘unless a second time proposed by Congress.’ 

“The special committee is further of the opinion that a State Legislature 
which has duly rejected a proposed amendment, and particularly so when 
it has duly certified such action of rejection to the Secretary of State of 
the United States, cannot, after the expiration of nine or more years, 
and due rejection meanwhile by the new Legislatures of more than one-fourth 
of the States, validly annul, withdraw or revoke its prior rejection.” 

Proponents of the amendment have campaigned in States that had previ- 
ously rejected it for a reversal of this action by the present Legislatures. 

Members of the committee are William D. Guthrie of New 
York City, Chairman; Arthur L. Gilliom of Indianapolis, 
Ind.; Garret W. McEnerney of San Francisco, Cal.; Harry 
P. Lawther of Dallas, Tex., and William Logan Martin of 
Birmingham, Ala. The report, according to the Chicago 
“Tribune,” contained an epression by Scott M. Loftin, Presi- 
dent of the Association. 
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Railroads Hopeful for Better Earnings in 1935— 
J. J. Pelley Says Organization of Association of 
American Railroads Was Outstanding Accomplish- 
ment Last Year—Survey Under Way of Use of 
2,000,000 Freight Cars 


American railroads are experiencing hopes of higher 
earnings in 1935, although the past 12 months failed to 
meet expectations, J. J. Pelley, President of the Association 
of American Railroads, said in an annual review made 
public Dee. 31. Mr. Pelley said that organization of the 
Association was the outstanding accomplishment last year, 
representing as it does more than 98% of the mileage of 
Class I railroads of the United States, Canada and Mexico. 
The Association, he said, presents ‘‘the most united front 
on the part of the rail carriers in their history in dealing 
with their common problems.”’ 

In another statement issued on Dec. 24 Mr. Pelley said 
that railroads in this country are making a detailed check 
of the actual use of the 2,000,000 freight cars in order to 
ascertain what improvements, if any, can be made in the 
present system of handling cars. The announcement said 
that every movement of each freight car would be recorded 
for a two weeks’ period by men in a position to know the 
facts of each particular movement, from reports of freight 
conductors, local station agents, yardmasters and clerks, 
ear distributors and dispatchers. These reports will be 
collated by the Association and will be analyzed to determine 
how to obtain the fullest and most economical use out of 
cars without impairing the present standard of service. 

Extracts from Mr. Pelley’s annual review, dated Dee. 31, 
follow: 

Although the railroads have, as has industry in general, felt the effects 
of the depression, rail transportation service has continued to improve. 


Freight traffic is now being handled nearly half again as fast as it was 
10 years ago. Due to improvements in locomotives, and in operating 
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methods, it now requires only 120 pounds of coal to haul 1,000 tons of 
weight a distance of one mile, compared with 149 pounds a decade ago. 
Many other improvements in facilities and methods of operation have 
also been made, all of which have been directed to providing the public 
with the best rail transportation service ever afforded it. 

In order to provide greater comfort to the traveling public, nearly all 
of the principal railroads and some of the smaller ones have air-conditioned 
large numbers of their passenger cars during the past year. Nearly a dozen 
roads either have placed in operation or have under construction at this 
time new stream-lined, light-weight passenger trains. 

Partly due to Public Works Administration loans made for the purpose 
of stimulating employment, the railroads in 1934 installed in service more 
new freight cars and locomotives than in any year since 1930. New 
freight cars installed totaled 24,000, compared with 1,874 cars in 1933. 
On Dec. 1 1934 they had 1,771 new freight cars on order, compared with 
125 the preceding year. Fifty new steam locomotives and 35 new electric 
locomotives were placed in service in 1934 compared with one steam in 
1933. On Dec. 1 1934 there were 23 new steam and 95 new electric loco- 
motives on order, compared with one steam locomotive on Dec. 1 1933. 

Both freight and passenger traffic in 1934 showed an improvement 
over the two preceding years. 

Preliminary reports which will not become complete for several weeks 
indicate that loadings of revenue freight in 1934 will total 30,684,000 cars, 
an increase of 1,463,000 cars, or 5%, above 1933, and an increase of 2,504,- 
000 cars, or 8.9%, above 1932. 

Measured in net ton miles the volume of freight traffic handled in 1934 
Was approximately 294,400,000,000 net ton miles, an increase of 7% 
above 1933 and an increase of 14.4% above 1932. 

For the first time since 1923 the railroads showed an increase in the 
amount of passenger traffic. Preliminary estimates for the year, based 
in part on actual reports for the first 10 months, indicate that that traffic 
measured by passenger-miles, the number of passengers multiplied by the 
distance traveled, will total 17,875,000,000 passenger miles in 1934, an 
increase of 9.4% above the preceding year and an increase of 5.3% above 
two years ago. 

——_———_——— 


Revised Edition of ‘‘The Gasoline Tax in the United 
States”? Issued by Public Administration Service 

“The Gasoline Tax in the United States: 1934,’’ by Prof. 
F. G. Crawford of Syracuse University, has just been 
published by the Public Administration Service of Chicago 
in a completely revised edition, giving most recent develop- 
ments and trends in connection with the taxation of gasoline 
in this country. An announcement dated Jan. 2 pointed 
that although this levy is only 15 years old, it has been 
adopted by every State in the Union. The most recent 
edition of Professor Crawford’s handbook stresses measures 
which have been adopted to prevent evasion of the tax, as 
well as the methods used by many States to reduce exemption 
and refund claims and hold them within legitimate bounds. 
The publisher’s announcement added: 


In the last few years new ideas have developed about the distribution of 
the proceeds of the gas tax. With general property tax collections cut 
almost in half in some places, cities are demanding a share and a larger share 
of this State-administered tax. Professor Crawford tells what distribution 
each State now makes, and what the organized demands of the cities are. 

The pamphlet shows that throughout the depression the gas tax has held 
up amazingly as a source of public revenue. With the falling off in other 
taxes and the crucial demands on State and local treasuries for education 
and relief, legislatures have put highway construction in second place for 
the time being. Professor Crawford gives the figures on the extent to which 
the gas tax revenues are increasingly being used for non-highway purposes, 
despite the original idea that the gas tax was a ‘‘benefit’’ tax. This is a 
most significant trend. 
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Comptroller of Currency O’Connor Declines Post of 
Federal Reserve Agent at San Francisco 

Marriner S. Eccles, Governor of the Federal Reserve 
Board, was said to have confirmed on Dec. 28 the report 
that Comptroller of the Currency J. F. T. O’Connor has 
declined the post of Federal Reserve Agent at San Fran- 
cisco. The post has been vacant since the death last June of 
Isaac B. Newton, to which reference was made in our June 
22 issue, page 4396. 
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Cassatt & Co. to Quit Brokerage Business and Enter 
Investment Security Field—-Two Partners to Join 
E. A. Pierce & Co.—New Firm Being Formed as 
Cassatt & Co., Inc. 

Cassatt & Co., of Philadelphia, with branches in New York 
City and elsewhere, announced Jan. 2 that plans are ap- 
proaching completion for the organization of Cassatt & Co., 
Inc., to engage in the general investment business as dealers 
in, and distributors of, investment securities, and that the 
brokerage business presently conducted by Cassatt & Co. 
will be discontinued. Robert K. Cassatt and Joseph W. 
Wear, presently partners in Cassatt & Co., will, it is stated, 
become general partners in the firm of E. A. Pierce & Co., 
members of the New York Stock Exchange. The brokerage 
customers of Cassatt & Co. will be invited to transfer their 
accounts to E. A. Pierce & Co. Itis further announced: 


Cassatt & Co. was established as a banking house in 1872 by Robert S. 
Cassatt. His son, Alexander Johnston Cassatt, formerly President of the 
Pennsylvania Railroad Company, was the father of Robert K. Cassatt, 
present senior partner of Cassatt & Co. 

The officers of Cassatt & Co., Inc., will be: Robert K. Cassatt, Chairman 
of the Board; T. Johnson Ward, President; George 8. Armstrong, Chauncey 
P. Colwell, C. A. Griscom, 3d, Ray W. Stephenson and T. Ellwood Web- 
ster, Vice-Presidents; Edward C. Benders, Secretary. All the foregoing 
officers are now partners of Cassatt & Co. except Mr. Armstrong, who was 
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formerly an officer of the National City Company and since then has been 
associated with Merrill, Lynch & Co. 

Charles E. Merrill and Edmund C. Lynch, of Merrill, Lynch & Co., New 
York City, will be interested, individually, in Cassatt & Co., Inc., as stock- 
holders. Merrill, Lynch & Co., dealers in investment securities, have 
sponsored and distributed numerous issues. The firm was established in 
1914. 

E. A. Pierce & Co. and its predecessor firms have been engaged in the 
brokerage business since 1885. The firm has offices in 38 cities throughout 
the United Statesand Canada. It handles commodities as well as securities, 
and maintains an extensive wire system in both countries. 

E. A. Pierce & Co. will maintain offices at part of the present office 
premises of Cassatt & Co., at Philadelphia, Lebanon and York, Pennsyl- 
vania, and Elmira, New York, with substantially the present brokerage 
personnel. The brokerage facilities of E. A. Pierce & Co. will be available 
to the customers of Cassatt & Co. at such offices without interruption. 

Cassatt & Co., Inc., will maintain principal offices at South Penn Square, 
Philadelphia, Pa., at part of the present office premises of Cassatt & Co., 
and at 40 Wall Street, New York City, and branch: offices at Allentown, 
Altoona, Lebanon, Pittsburgh, Wilkes-Barre and York, Pa.; Elmira, N. Y., 
and Wilmington, Del. It plans to have representatives in various of the 
principal cities in which E. A. Pierce & Co. now maintain offices. 


> 
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Death of William Sproule—Former Head of Southern 
Pacific Co. Was also Director of San Francisco 
Federal Reserve Bank 

William Sproule, former President of the Southern Pacific 
Company and pioneer railroad operator died at his home in 
San Fransico on Jan. 2. He was 76 years old. Mr. Sproule 
was a director of the Federal Reserve Bank of San Fran- 
cisco, and was a former director of the American Smelting 
& Refining Company. Associated Press advices from San 
Francisco Jan 2 outlined his career as follows: 

Mr. Sproule, who was closely associated with extension of the great rai 
road system by which he was first employed as a freight clerk in 1882, 
retired from the presidency Dec. 31 1928. 

His death, attributed by physicians to a heart attack, occurred shortly 
after he had returned to his home from the Bohemian Club in company 
with Dr. W. B. Coffey, physician and close personal friend. 

Though most of his active years were associated with railroad building 
and operations, he was connected with a number of oil and industrial con- 
cerns. He was made president of the Southern Pacific in 1911, after serving 
a year as head of the Wells, Fargo Express Company. 

In 1925, when J. Kruttschnitt retired as Ohairman of the Southern 
Pacific’s executive committee, Mr Sproule assumed active administration 
of all affairs of the company aside from the New York organization and 


the Louisiana and Texas lines. 
—— 


Death of Richard A. Foster, General Manager and 
Assistant Treasurer of New York Curb Exchange 
Securities Clearing Corporation 

Richard A. Foster, General Manager and Assistant 

Treasurer of the New York Curb Exchange Securities Clear- 

ing Corp., died on Dec. 23 at his home in Jamaica, Queens, 

New York. He was 55 years old. Mr. Foster had been 

associated with the Curb Exchange for 11 years and had been 

General Manager and Assistant Treasurer of the Clearing 

Corporation since October 1931. Prior to his association 

with the Curb, Mr. Foster had been connected with the 


New York Stock Exchange Clearing House. 





Review of Agriculture During 1934 by Peter B. Carey, 
President of Chicago Board of Trade—Regards 
Increase in Farm Income Aid to Recovery 


Pointing out that lines of business that sell to farmers are 
reporting increased volume, a reflection of the increase in 
farm income during 1934, Peter B. Carey, President of the 
Chicago Board of Trade, expressed that “such increases 
mean more employment—a paramount aid to economic re- 
ecvery.” ‘The increase in farm income, exceeding $1,000,- 
000,000, should, at this stage of recovery, Mr. Carey said, 
“prove an immense incentive in the drive back to normal 
times. Measured in buying power at current price levels,” 
he stated, “its importance is somewhat arresting.” In a 
review of agriculture for 1934, issued Dec. 31, Mr. Carey 
said, in part: 


In spite of the drought, grain farmers have fared rather well. The price 
of December wheat on Dec. 1 1934 was $1 compared with 83c. the same 
day last year; corn, 92144c. compared with 44\%c.; oats, 54c. compared 
with 315c.; rye, 76%4c. compared with 53c.; barley, 83c. compared with 
36%4c.; lard, 11.12 compared with 4.20. 

Wheat prices have been held down in this country by the somewhat 
tangled foreign situation. France dumped part of her surplus on the world 
market as a climax to her disastrous price-fixing scheme. Argentina showed 
slight discretion in feverishly disposing of Ler remaining old crop. 

But in face of surprisingly low Liverpool prices, our prices held well, 
simply because of the indisputable shortage that exists. Our combined 
crops of wheat, corn and oats this year were little larger than a normal 
corn crop. The shortage of cereals in general cannot be overcome this 
season except by high prices, which will cut down consumption enough 
to meet the situation. 

Some able crop experta feel that a cycle of overproduction in wheat has 
been passed, and that a cycle of short or normal what crops has been 
entered. If true, this would aid in a return of prosperity to the grain 
farmer. Such prosperity would be doubly assured if we carry out our 
hope of restoring foreign markets for American surplus, markets lost 
through the price-pegging experiment of the late Farm Board. This experi- 
ment brought retaliatory measures by France and other countries through 
the raising of tariffs and like steps harmful to wheat growers of this 
country. 
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Up to that time private trade had always distributed the American wheat 
surplus expeditiously and at good price levels. Political tampering with 
markets always proves disastrous to the farmer. For that reason the 
incoming Congress should give intensive study to any new measures having 
influence upon the machinery for distributing grain. 


- 
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Work of SEC Approved by E. Burd Grubb, President 
of New York Curb Exchange—Feels We Can Look 
Forward to New Year with Confidence 


“We may look forward to the new year with hope and 
confidence that the forces at work, if aided by the courage, 
and clear thinking of each of us, will make it a happier and 
more prosperous one,” is the opinion of E. Burd Grubb, 
President of the New York Curb Exchange. Stating that 
.“we may look backward and recognize the birth of some of 
those forces in the year just past,” Mr. Grubb on Jan. 2 
said: 

I look backward at the business of securities exchanges. For us it has 
been a year crowded with change and adjustments that follow change. In 
it ideas which had been growing for years were precipitated into law. 
The Securities Exchange Act was enacted by Congress, and approved June 6 
1934. By its terms a commission of five men was created with wide 
powers to regulate and supervise the business of securities exchanges 
throughout the United States and its possessions. Thus exchanges became 
part of a new organization, and a new unity of purpose and procedure was 
inaugurated. 

But, in my opinion, the administration of a law is of equal or even of 
greater importance than the law itself. As I glance backward into 1934 I 
observe the appointment of the Securities and Exchange Commission and 
the manner which it entered upon its tremendous task. » 

Our common purpose is clear—-the maintenance of free and open markets 
in which the ownership of industry and the obligations of industry may 
be bought and sold by the public; markets where prices are honest reflec- 
tions of what the public will offer and pay, and markets which will make 
available as part of their work information concerning the securities they 
have admitted to trading so that all who buy or sell may be informed 
before they act. Our individual prosperity and happiness will increase in 
proportion to our success in this common purpose. We will continue to 
maintain an honest market place, but the public must learn to use the 
information made available to it for its own protection. In this phase 
of our purpose we must now and always have the aid of the press, with 
its vast power of public education. 
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Restriction of Cotton Production as Permanent AAA 
Policy Opposed by C. T. Revere—Sees United 
States Losing Supremacy in World Output— 
Finds Some Benefits to Farmers from Government 
Program, However 


The production restriction of the Agricultural Adjustment 
Administration constitutes an eventual threat to the existence 
of cotton growers in the United States, C. T. Revere, of 
Munds, Winslow & Potter, said in a survey published in 
the New York ‘Herald Tribune’’ of Jan. 2. Mr. Revere 
said that control of output by the Federal Government is 
threatening the supremacy of this country among the 
world’s leading cotton producers, citing in support of this 
view the 1934 decline in American exports and production, 
together with the rise in output recorded in other nations. 
The major threat, he said, is furnished by Brazil, which has 
potentialities for cotton production fully equal to those of 
the United States. | pwn 

Mr. Revere, while condemning the production restriction 
policies of the Administration as a permanent plan, said 
that the AAA program has nevertheless produced some 
substantial benefits, including the reduction of the large 
surplus in this country, and as a result the cotton belt is 
experiencing comparative prosperity at the present time. 
In discussing the future outlook for American cotton pro- 
ducers, Mr. Revere said in part: 


Students of the cotton trade believe that demand would receive its 
strongest impetus from a radical modification of production restrictions, 
permitting the American product to seek a world price. The quality of 
American cotton would give it the call in world markets, and price equality 
would operate strongly in favor of more liberal use of the South’s staple. 

That this might mean substantially lower prices, at least for a time, 
is a possibility that can not be ignored. Offsetting benefits are to be 
found in the increased employment, as it relates to cotton and the industries 
which minister to the marketing and handling}of the crop, ginning, classing, 
compressing, &c., to say nothing of greatly increased railroad tonnage, 
where the boost to transportation also would have its favorable effect 
upon employment. 

World prices—such low prices as might be visualized during the early 
stages of a shift in policy—-would work a great hardship on the cotton 
producer. His contribution to America’s position in foreign trade, and 
the effect upon the general employment situation at home, are believed to 
be sufficiently important to justify compensatory payments, somewhat 
along the line of the Domestic Allotment Plan, to mitigate the severities 
of a substantial decline in world prices. Trade sentiment is coming to 
the conclusion that such compensation not only would be equitable, but 
also justified economically as a result of the benefits accruing to the country 
in general from larger crops of cotton and the stimulus that would be 
given to the restoration of our foreign trade in cotton. 

Further price strength for the near future is indicated as a result of 
forces now becoming more assertive. By the middle of January it is 
believed that about 5,500,000 bales of cotton will be under governmental 
control as a result of the 12-cent loan and the Producers’ Pool. The 
tightness proceeding from these impoundings is not likely to be relaxed 
except through the medium of higher prices that will induce liquidation 
of at least a substantial part of these holdings. 
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Bankhead Act Seen Harmful to American Cotton 
Growers—T. J. Caldwell Says Price Gains Are 
More Directly Due to Dollar Devaluation—Analyzes 
Result of Recent Referendum 

The Agricultural Adjustment Administration program of 
cotton production restriction is acting to lessen the strength 
of the American producer in world markets, T. J. Caldwell, 
Vice-President of the Union National Bank of Houston, 
Tex., told the Houston Foreign Trade Association on 
Dec. 28. Mr. Caldwell denied that the Bankhead Act 
had been primarily responsible for increasing the price of 
cotton, and said the gain could be attributed rather to dollar 
devaluation. He blamed the protective tariff as the chief 
agency that has raised the costs of producing cotton, and 
he said that it is possible that some good may result from 
the continuation of the Bankhead Act in that it may even- 
tually cause the farmers to realize that the tariff is their 
greatest economie enemy, and hence they may finally force 
a lowering of tariff rates. 

In his address on Dec. 28 Mr. Caldwell referred to remarks 
on the Bankhead bill made by him at the last meeting of 
the Foreign Trade Club, as to which he stated that he had 
been misquoted, and added: 


I was quoted as saying that the question of whether or not the Bankhead 
bill should be continued was one that should be decided by the farmers 
themselves. This is not what I said, and it is not what I believe. I see 
no more reason why this decision should be left to the farmers alone than 
should any other political question be left to a minority who are supposed 
to be benefited thereby. The question is one that affects every man, 
woman and child in this country and, therefore, every citizen has not 
only the right but the duty to consider and pass on it. 


It may be noted in passing that in sharing a similar view, 
we stated in our issue of Dec. 22 (page 3845) in referring 
to the total vote for continuation as appearing to have been 
less than 700,000, that “it seems self-evident that this is 
not a matter which the farmers alone are entitled to decide. 
They are the beneficiaries, or supposed beneficiaries, of 
such schemes as the Bankhead Act. But any such policy 
directly or indirectly affects the entire population which 
must bear the costs.”’ 

Mr. Caldwell in his Dec. 28 address discussing the recent 
approval, by a majority of about 9 to 1, of plans for continu- 
ing the Bankhead Act, offered the following reasons to 
account for the overwhelming endorsement of the principle 
of the legislation: 


1. The great bulk of those who voted in the referendum were of the first 
two classes above described; to wit., the land owners and the high grade 
tenants. The low grade tenants and the hired laborers, who are out of 
work, failed to vote to any great extent, at least in that part of the country 
in which our farm is located. I made a check recently, and I think that 
out of 20 or 25 men above 21 years now on the farm, only 3 or 4 voted in 
this last referendum. 

2. Judging from the conversations that I have had with those farmers 
who are in the class that did vote, a very, very small percentage have 
considered this matter in any light except the amount of additional cash 
which they have received during the last two years. They give the Bank- 
head bill all the credit, ignoring the important part played by the dollar 
devaluation and the other activities. They simply have not thought 
through on the proposition. 

3. To my mind, the most important reason, the one which probably 
has contributed infinitely more to the complacency on the part of those 
who are being injured, is the fact that during the last 50 or 75 years this 
is the first effort that the American Government, so far as I know, has 
made to give the cotton farmer just a little bit of the break in the game in 
which he has been consistently and continuously robbed by the capital 
invested in industry. 

Although Secretary Wallace has definitely proposed no remedy that 
appeals to me as the proper one, I believe he is the best diasnostician in 
the country of the cotton farmers’ troubles. In a recent article he said 
that there were two handicaps under which the farmer labors in his rela- 
tionship to industry; first, the farmer does not have the advantage of 
large capital combination in the regulation of his production, and second, 
the farmer does not have the benefit of the protective tariff. That, in 
my opinion, sums up entirely the fundamental disease that has sapped the 
life-blood of the cotton farmer. 
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Corn-Hog Adjustment Payments Total More Than 
$150,000,000, AAA Reports 


With second instalment payments being distributed to 
farmers at the rate of $1,500,000 a day, and with disburse- 
ments made on more than 99% of the first instalment, corn- 
hog adjustment payments now total over $150,000,000, the 
Agricultural Adjustment Administration announced Jan. 1 
in a preliminary report. Up to Dec. 29, second instalment 
checks representing approximately $16,000,000 had been 
mailed to about 231,300 producers co-operating in the 1934 
program, while approximately $135,740,000 in first instal- 
ment payments had been distributed to 1,527,300 co-oper- 
ating producers. The Administration further announced: 


Contracts are being placed in line for payments of the second instalment 
in the order of arrival of forms certifying the compliance of individual 
producers with the contract provisions. Approximately 1,000,000, or two- 
thirds of these compliance forms, have been received, and it is expected that 
second payment checks will go forward in even larger volume after Jan. 1. 

Second payments to counties from which complete expense summaries 
have not been received are being held up even though compliance forms 
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have been submitted. To date expense summaries from 1,737 county 
associations have been received and certified. In the United States there 
are 2,182 county corn-hog control associations, many of which include two 
or more counties. 

Also, before second instalment checks are mailed to a county, a certifi- 
cation form is required, listing all contract signers who own, operate, or 
control farms outside of the county any one of which is not covered by a 
corn-hog contract. These forms now have been received from about 1,800 
counties. 

It is estimated that the second instalment payment will total about 
$92,000,000. Second payments, by States, up to Dec. 23 are as follows: 


$12,286 
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Farmers Purchasing Power for Commodities for Farm 
and Home Use Has Doubled in Past Two Years, 
Dr. O. C. Stine, of Bureau of Agricultural Econo- 
mics, Tells American Farm Economics Association 

The real purchasing power of farmers for commodities 
used in farm production and family living has almost 
doubled in the last two years, Dr. O. C. Stine, of the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, told the American Farm Economics Association, 
at Chicago, Dec. 28. Citing statistics on farm income and 
expenses, Dr. Stine said that “fortunately for the farm oper- 
ator, in a period of recovery, prices of many commodities 
and charges for services do not advance as rapidly as 
prices of farm products. Consequently, income is likely 
te advance more rapidly than costs, and that has been the 
fact. He stated: 

Costs ordinarily considered as fixed have continued to decline under the 
pressure of a number of years of depression. Taxes on farm property have 
been reduced so that the amount of taxes payable upon real estate and 
personal farm property declined from $476,000,000 in 1932 to $380,000,000 
in 1934, and interest payable upon mortgage indebtedness and bank notes 
declined from $596,000,000 to about $519,000,000. 

In response to the general improvement, farm wages and operating 
expenses increased, but not so rapidly as farm income. Operating expendi- 
tures have increased from about $1,450,000,000 to $1,675,000,000. Wages 
to hired labor continued to decline from 1932 to 1933, and in 1934 
amounted to only about $370,000,000 compared with $380,000,000 in 1932. 
Adding these items and subtracting them from cash income leaves a balance 
of $3,260,000,000 compared with $1,463,000,000 in 1932. Thus cash 
available for living, after the payment of interest and taxes, more than 
doubled between 1932 and 1933. Cash income from farm production 
increased from $4,370,000,000 in 1932 to $6,200,000,000 in 1934, and gross 
income from $5,300,000,000 to $7,200,000,000. 


Dr. Stine estimated that in the last two years “farm oper- 
ators have earned the equivalent of farmhands’ wages for 
themselves and the working members of their families and 
a small margin of about 2% to 3% for return on the greatly 
reduced value of farm property.” 

— — 


Argentine Wheat Crop for 1934-35 Expected to Be 
Below 1933-34—Unofficial Estimate Places Crop 
at 245,000,000 Bushels 


The 1934-35 wheat crop in Argentina is now unofficially 
estimated at 245,000,000 bushels compared with 286,000,000 
bushels in 1933-34 and with an average of 227,000,000 bushels 
annually during the five years 1929-30 to 1933-34, according 
to a cable received recently by the Bureau of Agricultural 
Economics, U. S. Department of Agriculture, from Agri- 
cultural Commissioner P. O. Nyhus at Buenos Aires. 
Weather conditions have been unfavorable recently in the 
northern half of the wheat belt, said an announcement issued 
Dec. 21 by the Department of Agriculture, from which we 
also take the following: 


The area sown to wheat this year is estimated at 18,483,000 acres com- 
pared with 19,662,000 acres last year and with the average of 19,701,000 
acres for the past five years. The estimate of 245,000,000 bushels for 
1934-35 is based on the assumption that abandonment will not exceed 5% 
of the sown acreage and that the yield per acre for all of Agerntina will be 
approximately 14 bushels. Abandonment last season amounted to about 
8%, the actual harvested area having been 18,041,000 acres with an average 
yield of 15.9 bushels per acre. 

Harvesting of the 1934-35 wheat crop in the northern half of the grain belt 
began early in December. Weather conditions at that time, however, 
were very unfavorable and the crop suffered substantially both in yield 
and quality. Weather during the past week has been favorable for har- 
vesting without further deterioration. Yields in the northern half of the 
wheat area are extremely uneven, but they are expected to equal the average 
for the past 10 years, due to excellent development early in the season. 
The major part of the wheat crop in the southern half of the wheat area is 
still green. The crop there is about three weeks late and the final outcome 
is still uncertain. In general, however, prospects in the South remain 
unusually promising especially in the western portion of the Province of 
Buenos Aires and in the Territory of La Pampa. 

The unfavorable climatic conditions have developed only within the past 
three weeks and have been confined to the northern half of the wheat growing 
area. The damage from excessive rains is reported as having been especially 
severe in Cordoba, which Province usually produces around 30% of the 
Argentine crop. Frost also did some damage in this Province and in the 
Province of Sante Fe. 

In some localities of the northern half of the grain area the crop has been 
lodged beyond all possibility of harvest, says Mr. Nyhus. This, of course, 
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will mean a substantial reduction in yield per acre in those localities. The 
main cause for concern in that part of the wheat belt, however, is the effect 
of excessive rains and frost on the quality of the crop. Much of the grain 
there has been bleached and shrivelled by excessive rain and frost and has a 
low test weight. 
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Bread Price Lowered in Paris, France—Reduction of 
25 Centimes a Kilo Announced by Premier Flandin 

A reduction in the price of bread in Paris by 25 centimes a 
kilo (about 1.65 cents per 2.2 pounds), effective Dec. 30, was 
announced by Premier Pierre-Etienne Flandin of France on 
Dec. 28. As to the reduction, a wireless account from Paris, 
Dec. 28, to the New York ‘‘Times”’ of Dec. 29, said: 

The price is now 1 franc 90 centimes, so that the cut, which has been 
made possible by removal of the legal minimum price for wheat, is about 
12%. It will save the average French family of four persons about 23 cents 
a week, which is not much, but, as it is one of the few genuine steps toward 


reducing the cost of living that any government has been able to make in 
recent years, it is being hailed thankfully. 
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Soviet Russia to Advance Relief Loans of Grain to 
Drought Sufferers—Grain Growers Permitted to 
Sell in Open Market 


That the Soviet Russian Government has decided to aid 
operators of collective farms, who suffered severely because 
of drought, by granting them relief loans of grain, is reported 
by United Press advices from Moscow, Dec. 27, which said: 


Collective farmers of the Ukraine, North Caucasus, Western Siberia, 
Stalingrad and Tadjikistan will be allotted 69,197,000 poods (2,498,911,261 
pounds) of grain for seed, food and forage. The loans will be repayable in 
grain in the fall of 1935. 

It was announced that Government grain collections during 1934 totaled 
1,500,000,000 poods (54,169,500,000 pounds), approximately 200,000,000 
poods (7,222,600,000 pounds) more than in 1933. Total grain production 
figures have not been announced. 


In Moscow (Associated Press) advices, Dec. 27, it was 
stated that permission has been granted to grain growers of 
practically all European Russia and Eastern Siberia to sell 
grain, flour and bread on the open market as a reward for 
their fulfillment of the grain collection plan. This per- 
mission, the advices said, extends to the collective farms and 
individual farmers as well, and was granted by the central 
committee of the Communist Party and the Council of 
People’s Commissars. 
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Bread-Card System Abolished in Russia After Five 
Years—Price Doubled as Commercial Shops Take 
Over Distribution 

Following five years of operation, Soviet Russia abolished 
its bread-card system on Jan. 1, and all Russians bought 
bread in regular commercial shops, said Associated Press 
advices from Moscow, Jan. 1, which continued: 

» Special favors formerly extended to workers through reduced prices in the 

closed shops disappeared, and the public was served apparently without 

any discomfort in the greatly increased number of bread stores. Four 
hundred kiosks were opened in Moscow to supplement the 1,200 old shops. 

All the stores have been refurnished and the attendants are dressed in 

sanitary costumes. More than 50 kinds of bakers’ products were offered 

in the larger establishments. 

The new commercial bread prices are nearly double those charged for 
the product issued under the card system. Fifteen skilled bakers have 
been summoned from other jobs to augment the nation’s bread supply, 
and 25,000 other additional employees were engaged. 

Moscow prepared 2,000 tons of bread to-day for its 3,800,000 inhabitants, 
as against 1,8000 tons under the old system. 

That the system of bread-cars would be abolished by Russia 
on Jan. 1 was noted in our issue of Dec. 1, page 3400. 

——-- 

Loans by FCA During 1934 Aggregated $1,830,000,000, 
Governor Myers Reports—Compares with $737,- 
000,000 Advanced in 1933 

The Farm Credit Administration closed the books on its 
1934 business with a record of having loaned on an average 
over $5,000,000 a day for every day in the year, W. 1. Myers, 
Farm Credit Administration Governor, said at Washington, 
Jan. 2. Including farm mortgage loans and production and 
marketing credit the total amount loaned aggregated $1,830,- 
000,000. The total amount of loans was about two and a 
half times as large as the $737,000,000 loaned in 1933, it was 
stated. The high point of the year’s financing was reached 
in June 1934, when more than $192,000,000 was loaned dur- 
ing that month. From an announcement issued by the FCA 
we also take the following: 

As provided in the President’s Executive Order of March 27 1933, Federal 
farm lending agencies were consolidated into a unified farm credit adminis- 
tration with some new institutions provided; and during 1934 agriculture 
has felt the full benefit of more adequate financing. In addition to 
refinancing hundreds of thousands of farm mortgages at more reasonable 
interest rates and easier terms of repayment than was possible under 
previous Government or commercial arrangements the FCA has placed in 
operation during the past year a complete and adequate system of produc- 
tion and marketing credit. 

According to the Administration’s announcement, Gover- 
nor Myers stated: 

The providing of this credit has thawed out farm resources throughout 
the country, and continued recovery in the field of farm credit will be 
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largely dependent upon the effective use and sound operation of the farmer’s 
co-operative credit institutions. In 1934 a larger volume of credit has 
been extended to American farmers on a co-operative basis than ever before 
in the history of the country, and the benefits to all lines of business have 
been proportionately great. Collections on all types of farm loans have 
improved steadily during the year, and I believe the co-operative institu- 
tions under the FCA are steadily working their way toward a permanent 
solution of farm credit problems.” 


The announcement of the FCA continued as follows: 

To carry through the tremendous task of refinancing the depression-debts 
of farmers, during the last half of 1933 the Federal Land banks geared 
up their facilities to handle a volume of business 30 times as large as that 
to which they had been accustomed, and were working at full speed when 
1934 opened. During the year 498,000 Land bank and Land Bank Com- 
missioner’s loans were closed, aggregating $1,285,000,000, compared to 
$222,000,000 in 1933 and $27,500,000 in 1932 before the FCA was organ- 
ized. This volume of refinancing has effectively forestalled the foreclosure 
menace resulting from the depression, Governor Myers said, and since June 
of this year the monthly volume of loans has gradually declined, decreasing 
from the peak of $153,000,000 in that month to about $75,000,000 a 
month recently. Applications for mortgage loans have fallen off to about 
one-quarter of what they were at the peak a year ago, showing the ameliora- 
tion of the farm debt situation and the increasing confidence in farm 
investment values. In this connection Governor Myers pointed out that in 
recent weeks new farm mortgage investments by life insurance companies 
were larger than at any time in the last two years. 

The total amount of short-term production credit advanced during the 
year aggregated $435,000,000, and $110,000,000 was loaned to farmers’ 
marketing and purchasing organizations. 

Included in the production credit figures are the loans of the newly- 
organized production credit associations, over 600 of which have been 
created for permanent service to farmers for financing the production of 
crops and livestock. Gradually accumulating a volume of production loans 
which can be made on a sound basis, these new co-operative associations 
loaned approximately $110,000,000 in 1934, and with the growth of their 
business the emergency crop and livestock financing has tended to decline. 
The regional agricultural credit corporations, established for emergency 

in 1932 and now in the process of liquidation, extended $135,- 
000,000 in credit during the past year compared to $220,000,000 in 1933, 
while the emergency crop and feed loan offices, which lent $57,000,000 
in 1933, advanced $38,000,000 in 1934, not including $32,000,000 of 
drought area loans made from the special drought relief appropriation 
last summer. 

Loans to farmers’ marketing and purchasing co-operatives, now being 
handled primarily through the central bank for co-operatives in Washing- 
ton and the 12 regional banks for co-operatives, aggregated $41,000,000 
during the year. These new co-operative banks, organized to provide self- 
eupporting credit sources for farmers’ marketing and purchasing organiza- 
tions on a business basis, financed over 800 co-operatives during 1934. 


—_————_—~< 


2,000,000 Less Cases on Federal Relief than Year Ago, 
weg hey Donald R. Richberg— Warns Industry 
that Either Private Enterprise or Government 
Must Soon Supply Several Million Additional Jobs 


About 2,000,000 cases less than last year will be cared for 
with Federal relief funds this winter, Donald R. Richberg, 
Executive Director of the National Emergency Council, 
said in an address in Cleveland no Dec. 28 at a luncheon 
opening the Cleveland Civic Exposition. Mr. Richberg 
warned, however, that the re-employment of 4,000,000 or 
5,000,000 workers must be brought about in the near future 
either through a great expansion of private enterprise or 
through further Government activities. It is not sufficient, 
he said, to answer the problem by urging ‘“‘the Government 
to cut its expenditures down to the payment of the smallest 
dole that will keep the idie workers and their dependents 
alive.” Many business men, he declared, now favor the 
dole because it would cost them less than to give men work. 

We quote in part from his address as reported in Associated 
Press Cleveland advices of Dec. 28: 


Perhaps it might be cheaper, even in a money sense, to find work for 
these idle hands to do than to support the armies necessary to hold them back 
if once these millions of pleading fingers were turned into threatening claws. 

“It isn’t always sound business judgment,’’ Mr. Richberg said, “to pay 
the cheapest price for a thing. And it is very often very bad political 
judgment to buy the cheapest protection of national security. 

“‘We may have some reasonable fears of a foreign foe. But the gravest 
dangers that threaten America are those of internal dissension.” 

“I don’t ususally indulge in forecasts,"’ said Mr. Richberg, ‘“‘and I don't 
want to be too optimistic, but I feel safe in saying I expect there will be a 
continuous upturn inindustry in 1935.” 

The Richberg address before a large audience of Cleveland industrialists 
was preliminary to the opening of an industrial exposition, the first of an 
series of local events in a 2-year program sponsored by the ‘‘Come-to- 
Cleveland"’ committee of the Cleveland Advertising Club. 

Mr. Richberg issued a challenge to business men of the Nation to get to 
work and bring about their own business recovery. 

“The choice is before us here and now,” said the National Recovery 
Administration chief. ‘‘We must bring about the re-employment of four or 
five million workers in the near future, either through a great expansion of 
private enterprise or through further Government activities.” 

In a brief analysis of the present relief situation, he called attention to a 
misconception of the relief picture, which he said now exists in the minds 
of some of the people. 

“Contrary to common misdunderstanding, the Federal relief load this 
winter is now and may be expected to remain about 2.000.000 cases less 
than last winter,”’ he said. 


_ 





Court Rules PWA Has No Authority to Make Loans 
for Municipal Power Systems of Purely Intra-State 
Character—Federal Judge in Idaho Orders Coeur 
d’Alene to Halt Plans for Building Plant 

Congress has no authority to make appropriations for 
the construction of municipal electric systems which are 
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not inter-State in character, and Public Works Adminis- 
tration loans for intra-State systems are therefore invalid, 
Federal Judge C. C. Cavanah of the District of Idaho ruled 
on Dec. 13 in a decision in the case of the Washington 
Water Power Co. against the city of Coeur d’Alene, Idaho, 
the Mayor and other city officials, as well as Harold L. 
Ickes, Federal Public Works Administrator. The ruling 
restrained the PWA and city officials from proceeding 
further with a contemplated grant and loan of $650,000 for 
the construction of an electric and water system. Mr. Ickes 
was represented in the suit by Henry T. Hunt, Chairman 
of the Electric Power Board of Review for the PWA. 
The New York ‘‘Times’”’ of Dec. 23 summarized the case 
and the Court’s decision in part as follows: 


The power company has a franchise in Coeur d'Alene extending to 
1953, and generates all its energy at hydro-electric plants, one of which is 
10 miles from the city. The plans of the city, approved by the PWA, con- 
templated construction of a Diesel-engine generating plant, an electric 
distribution system and a new water system. 


Vote on Plan is Ordered 
F On Nov. 2 1933, the city enacted an ordinance calling for a vote on 
the issuance of $300,600 municipal bonds for paying the costs and expenses 
of acquiring, by purchase or construction, a light and power piant and 
distribution system, and an equal amount of bonds for a water system. The 
two propositions were approved by a more than two-thirds vote at the 
election. 

The city executed a contract with the PWA for $337,580 for the electric 
system under which it is to pledge its general obligation bonds as security 
for the loan. 

The company contended that the amount exceeded that authorized 
by the voters and would leave an incomplete and inadequate plant re- 
quiring the levying by the city of a large amount in taxes to complete 
it, and that the company would be obliged to furnish at a loss the sections 
of the city that would not be served by the municipal plant. 

Judge Cavanah held that the proposed electric system “‘in no way would 
be extended across the State line and can only be treated as a local system 
which will be intra-State so the application of the National 
Industrial Recovery Act to the transaction and plan involved in the present 
case cannot be construed as affecting inter-State commerce or justified 
upon the ground that power is given to the National Government under 
that clause."’ 

With respect to the ‘‘general welfare” clause in the Constitution, the 
judge held that ‘‘it does not grant power to Congress to appropriate moneys 
of the National Government for local or State benefit, as such appropriation 
is restricted to purposes of common defense and of national benefit, af- 
fecting the Nation as a whole.” 


A similar ruling was referred to in our Dec. 29 issue, 
page 4056. 
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$193,276,500 Loans by PWA to Railroads—Effect of 
Loans on Unemployment 


Approximately 150,000,000 man-hours of employment, 
extending into every State, were created this year by Public 
Works Administration railroad loans, Public Works Ad- 
ministrator Harold L. Ickes disclosed Dec. 30 in reviewing 
nation-wide results of a year’s campaign to create jobs for 
unemployed men and women by making self-liquidating 
loans to railroad companies. Loans to 30 railroad com- 
panies amounted to $193,276,500 out of the total PWA fund. 
Administrator Ickes announced: 


More than 52,000,000 of these man-hours were worked by men and 
women called back to regular employment by railroad companies and 
equipment manufacturers. The balance was worked by men and women 
called back to work by production of more than $100,000,000 worth of 
materials and supplies purchased by the railroad companies and equipment 
makers. This indirect employment was created in the heavy industries, 
where unemployment was most acute. 


These are actual accomplishments of one year’s effort on 
the railroad phase only in the PWA program, Administrator 
Ickes pointed out, adding: 


When the railroad program was at its peak this summer 70,000 men and 
women were directly employed by the railroad companies and equipment 
manufacturers, and it is estimated that about twice as many men and 
women had been called back to work by industries in every section of the 
country where both raw and finished materials were being produced and 
processed. 

With $145,000,000 paid out to railroads by PWA, most of the program 
finished and the balance nearing completion, 25,000 men and women still 
are directly employed by the railroad companies and equipment manu- 
facturers, and many more thousands are indirectly employed on materials 
and supply production. .. . 

Reviewing separately the results of each phase of the broad PWA rail- 
road improvement and construction program, Administrator Ickes disclosed 
that: 

1. Loans of $133,886,250 were made to 23 railroad companies for im- 
provements and construction work to be done by their own employees in 
company shops and on rights of way. 

2. Up to Nov. 15, the latest date for which complete and exact infor- 
mation is available, the 23 railroad[companies had paid $22,837,004.56 in 
wages for 41,053,541 man-hours of labor by men called back to work in 40 
States, and had purchased $73,295,000 worth of iron, steel, lumber, copper, 
cement and other products of heavy industries. she balance of the $100,- 
000,000 worth of material purchases were made by equipment manu- 
facturers. These purchases created indirect and industrial employment 
in every State. It is estimated that at least 80 cents out of every dollar 
spent for materials has gone into wages. 

3. Loans of $59,390,250 were made to 18 railroad companies to purchase 
new engines, freight and passenger cars and high speed stream-lined trains 
manufactured in outside shops. 

4. These equipment purchase loans resulted in the placing of orders for 
14,675 freight cars, 264 passenger train cars, 70 steam engines, 20 Diesel 
engines, 33 electric locomotives and four high speed trains. Orders were 
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Placed with 26 manufacturers. The manufacturers in turn purchased hun- 
dreds of thousands of tons of steel, quantities of lumber, paint and other 
heavy industrial products. 

5. Latest reports to PWA show that men called badk to work to manu- 
facture the new equipment and produce the materials used have turned out 
14,425 freight cars, 150 passenger cars and 54 locomotives of all types. 

6. The railroad equipment industry is one of the most important branches 
of the heavy industries and probably,the hardest hit by the depression. 
The regenerative effect on employment in PWA loans to purchase new 
equipment is shown by the fact that from 1931 to 1933 the industry manu- 
factured only 3,925 freight cars for railroad companies, as compared with 
the 14,425 turned out this year. 

7. Of the $133,886,250 loaned to railroad companies to put their own 
forces back to work, $65,580,484 was loaned to create employment for 
shop men. Fourteen companies received loans and have called shop men 
back to work. They have been employed on the job of repairing, rebuilding 
and modernizing 35,694 freight cars, 1,694 locomotives, and 1,946 pas- 
senger Cars, and on building 88 new locomotives, 10,736 freight cars and 
75 passenger cars. 

8. Latest reports to PWA show that 8,292 new freight cars, 73 passenger 
cars and eight locomotives have been completed. The repair work also is 
rapidly nearing completion, with 28,439 freight cars, 1,416 passenger cars 
and 1,522 locomotives finished. 

9. Materials purchased for the use of shop men up to Nov. 15 total 
$37,532,000. These purchases created millions of man-hours of employ- 
ment in the heavy industries. 

10. Loans totaling $68,305,766 were made to 19 railroad companies to 
create employment for their track forces, $24,487,968 of this being for 
purchasing and laying new rails and fastenings. The balance of $43,817,798 
was for other roadway improvements, including the Pennsylvania elec- 
trification project for which $37,000,000 was allotted. 

11. With the exception of the Pennsylvania electrification the roadway 
work is virtually completed. The electrification will be finished and electric 
operation commenced early in the year. When the roadway improvement 
program was at its peak more than 30,000 men had been called back to 
work by the railroad companies. 

12. Materials purchased for roadway mprovements total $35,732,000 
and production of them has created many millions of man-hours of employ- 
ment in the heavy industries. Among material purchases were $23,000,000 
worth of new rails and fastenings. 

13. Through the Reconstruction Finance Corporation PWA has sold 
$13,362,000 of railroad securities purchased in making advances on loans, 
and the money has been turned into the PWA revolving fund for realiot- 
ment to additional work creating projects, thus fulfilling the pump priming 
function of public works construction as a means of industrial recovery. 


»— 
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PWA Has Furnished Over 3,000,000,000 Hours of 
Employment—H. L. Ickes Reports Expenditures of 
$2,000,000,000 Last Year—Hopes Congress Will 
Extend PWA Program 


The Public Works Administration has already provided 
more than 3,000,000,000 hours of employment, Harold L. 
Ickes, Public Works Administrator, announced on Dec. 30 
In a review of 1934 accomplishments. Mr. Ickes said that 
PWA expenditures exceeded $2,000,000,000 last year, while 
the remainder of the $3,700,000,000 originally appropriated, 
excepting the returns derived from the revolving fund, has 
already been allocated. Mr. Ickes expressed the hope that 
Congress will grant additional funds to finance PWA pro- 
jects now being carried out throughout the country, and 
declared that ‘““PWA has cleared its decks for action and 
can launch in short order whatever new program the Presi- 
dent recommends and Congress approves.” Other portions of 
the report are given below, as contained in a Washington 
dispatch of Dec. 30 to the New York ‘“‘Times”: 


At the end of the current year, 9,100 projects have been completed, 7,600 
are under construction and 2,800 others have received allotments and will 
soon be started. 

Of the $2,000,000,000 which has already been spent $1,250,000,000 has 
been spent on construction projects. This relates to $3,000,000,000 of 
PWA financed construction, and includes about $294,000,000 raised by 
borrowers. 

Taking into consideration work produced as a result of allotments for 
Federal and non-Federal construction projects, including Tennessee Valley 
Authority and high construction, but not work provided by Civil Works 
Administration and Commodity Credit Corporation, it was estimated that 
up to the end of 1934 about 3,005,964,659 man-hours of labor already have 
been used. 

The gainful employment of some 2,000,000 persons may be traced to 
public works expenditures, Mr. Ickes said. This means that about 7,000,000 
persons, including dependents of those gainfully employed, are receiving 
benefits directly and indirectly from the PWA program. 

Many new allotments have been made possible by the provision by 
the last Congress authorizing the Reconstruction Finance Corporation to 
purchase securities held by PWA and by improvement in the bond market, 
which has enabled many municipalities to float bond issues without PWA 
assistance. 

A cash premium of $633,871 has been realized by PWA through the sale 
of 167 bond issues which cost PWA $43,518,009. On Nov. 30, PWA held 
$252,957 ,358 worth of securities in its portfolio, as follows: 





Security— Amount |_ Security— Amount 
Municipals. ........- $118,559,778 | Industriais_--.------- $1,757,400 
J aes 28,783,000 | Miscellaneous__._..-_- 33,4 
PDF eutandesnssn 3,223,710) 


iin 
- 





New York Shippers Win Victory in Court Dispute with 
Union Organizations—Ruling Holds Transporta- 
tion Unions and Steamship Companies Must 
Handle Freight Shipped Through Non-Union 
Channels 

New York City shippers, represented by the Brooklyn 

Chamber of Commerce and the Merchants Association, won 

a legal victory in their dispute with labor unions on Jan. 2, 
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when Justice Burt J. Humphrey of the State Supreme Court 
issued an injunction prohibiting organized dock workers and 
teamsters, and a group of shipping companies, from refusing 
to handle freight shipped through non-union channels. This 
decision ended a six weeks’ trial of a suit which had been 
brought by the Chamber and more than 30 other trade 
associations and shipping companies against 88 union locals, 
officials and steamship companies. The injunction order 
provides that the various transportation unions may no 
longer oppose open-shop conditions in the trucking industry 
by refusing to handle freight shipped through non-union 
agencies, while steamship companies hiring union members 
are instructed to receive freight without discrimination. 

The decision was described, in part, as follows, in the 
New York “Times” of Jan. 3: 


The order brings to an end a controversy which developed last Sep- 
tember after the renewal of contracts between the steamship companies and 
the unions. The unions, holding that they had a legal right to work for 
a closed shop in the trucking industry, began to refuse to handle freight 
shipments brought to piers in non-union trucks. 

The steamship companies were accused by the shipping companies of 
condoning this action. The steamship interests argued that they could 
not influence their employees. 

Justice Humphrey’s decision was based chiefly on two points, one in- 
volving jurisdiction and the other enunciating the principle laid down 
in the so-called Burgess case in 1920. United States Senator Burton K. 
Wheeler appeared in behalf of the unions to challenge the jurisdiction of 
a State court in the matter. 

As to the question of discrimination, Justice Humphrey held the situa- 
tion was similar to the Burgess case, in which some of the present de- 
fendants were enjoined at that time. The court held there was ample 
authority to support the State’s court’s jurisdiction. 


Shipping Board Not Concerned 


“The labor union defendants are not subject to the jurisdiction of the 
United States Shipping Board,” he said. “The definitions contained in 
the act are not broad enough to include them. No objection is here made 
by the shipping company defendants as to the quality of goods submitted 
for shipment by the plaintiffs, nor the method of packing. The only 
objection is the status of the plaintiff’s truckmen. 

“The case might be multiplied, showing that the State courts and Fed- 
eral courts are both clothed with jurisdiction, and whichever acts first 
does so to the exclusion of the other,’”’ he continued. ‘‘Provision is made 
for a transfer from the State court to the Federal court where diversity of 
citizenship exists. No such application was made in this case, and in the 
absence of such application the cause remains where it started. 

“The shipping company defendants profess their willingness to receive 
freight from or discharge freight to plaintiffs without discrimination, but 
assert that their employees, whom they have the power to hire and fire, 
refuse to cooperate with them and that therefore they are in a helpless 
situation. 

Oblig..tion as Carriers 


“This does not excuse them from their obligation to the public as com- 
mon carriers, and though they reluctantly accede to the demands of the 
union their failure to exact obedience from their own employees makes them 
co-conspirators with the labor unions.” 
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Automobile Labor Board Supervises First Plant Elec- 
tion for Collective Bargaining Representatives— 
15 of 17 Chosen at Cadillac Plant Unaffiliated with 
Any Labor Organization. 

The first test of supervised plant elections in the automo- 
bile industry was completed Dec. 29 by the National Auto- 
mobile Labor Board, in a poll conducted at the Cadillac 
Motor Car Company in Detroit. The result of the election 
showed that 15 of the 17 representatives chosen by the em- 
ployees for collective bargaining purposes are not affiliated 
with any labor organization. There were 1,657 votes cast 
among 2,360 employees, with one candidate chosen for each 
of 16 shop districts. Choice of J. T. Bloomfield as the sev- 
enteenth candidate had been guaranteed to the Cadillac 
Employees’ Association. The only other organization mem- 
ber selected was Emmett R. Reed, representing the American 
Federation of Labor. 

Similar elections will be held in every automobile manu- 
facturing plant in the United States. The A. F. of L. is 
reported to oppose the Labor Board’s election plans. 
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Appellate Division of New York Supreme Court Rules 
Homework Permits Must Conform to NRA Rulings 
—Reverses Decision of Lower Tribunal in Suit by 
Two Women 

The New York State Labor Department will be allowed to 
grant permits for industrial homework only in accordance 
with the provisions of National Recovery Administration 
codes and President Roosevelt’s order regarding homework, 
under a unanimous decision of the Appellate Division of the 

State Supreme Court on Dec. 31. This ruling reversed a 

decision of Supreme Court Justice Edgar J. Lauer, who had 

directed Industrial Commissioner Elmer F. Andrews to issue 
homework certificates to two women who had applied for 
them on the ground that they had to work at home to care 
for their children. The women were represented by Julius 
Hochfelder, counsel for the Homework Protective League 
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of the United States and for the National Hand Embroidery 
and Novelty Manufacturers Association. 

The New York “Times” of Jan. 1 described the Appellate 
Division’s ruling as follows: 

Mr. Hochfelder contended that there was nothing in Article 13 of the 
Labor Law, which regulates homework permits, which gave the Commis- 
sioner power to refuse permits to mothers. Commissioner Andrews based 
his refusal to do so on the Schackno or State Recovery Act, which makes 
provisions of national codes applicable in intra-State business, and upon the 
prohibition of homework in the industrial codes involved in the proceedings. 

‘“‘We are of the opinion that the position taken by the Commissioner is 
correct in so far as he was within his right in refusing to grant the permits,” 
the Appellate Court said in an opinion written by Justice Edward J. 
Glennon. 

The Court held, however, that the President’s homework order of May 15 
1934 permitted homework permits to those physically incapacitated for 
factory work or those forced to attend invalids, and ruled that the two 
applicants might apply again for permits if they came under either of these 
two exemptions. 

Schackno Act Upheld 


In upholding the Commissioner's refusal to grant the permits to mothers, 
the Court upheld the constitutionality of the Schackno Act provisions 
making national codes applicable in intra-State commerce when filed in the 
office of the Secretary of State. 

“It is claimed that this amounts to.an unlawful delegation of legislative 
power,’’ Justice Glennon wrote. ‘‘We do not think so.” 

The Court overruled also an attack on the Schackno Act as an invalid 
exercise of police power, holding that its general aim was to promote the 
‘‘welfare, health and happiness of the people,’’ and that it was constitutional 
by the same reasoning by which the highest courts had sustained child 
labor, minimum wage and similar laws. 


———— 
Persia to Change Its Name to ‘Iran’ on Mar. 22 


Associated Press advices from Teheran, Dec. 31, reported 
that Persia will change its name on March 22 (New Year’s 
Day there) to Iran. The advices added: 


The change in the name was imparted by the Government to all foreign 
legations to-day. They were informed that the name Iran more suitably 
describes the present kingdom than the word Persia, which was derived 
from the old province of Pers, from which the country developed. 

March 22 will be New Year’s Day because it always has been under 
Persian custom. 


In the New York ‘‘Times”’ of Jan. 1 it was observed: 


Iran is the ancient native name for the entire area which Persia now oc- 
cupies, and of which Pers is only a part. It is also the origin of the term 
Aryan. 
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Annual Dinner of Association of Cotton Textile Mer- 
chants of New York to Be Held Jan. 11 

The 16th annual dinner of the Association of Cotton Textile 
Merchants of New York will be held on the evening of Jan. 
11 1935 at the Union League Club. It was announced 
Jan. 3 that Goldthwaite H. Dorr, recently elected President 
of the Cotton-Textile Institute, will be the guest of honor 
and principal speaker of the evening. 
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Governors of Investment Bankers Association to Hold 
Annual Mid-Winter Meeting Jan. 18 to 20 


lhe annual, mid-winter meeting of the Board of Governors 
of the Investment Bankers Association of America will be 
held Jan. 18 to 20 at Absecon, N. J., Ralph T. Crane of 
Brown Harriman & Co., Inc., President of the Association, 
announced on Jan. 4. Attendance at the five sessions of the 
meeting will be limited to members of the Board and to 
Committee Chairmen and other members of the Association 
who may be invited to participate in special discussions. 

an 


Annual Banquet of Trust Companies Division of ABA 
to Be Held in New York City Feb. 14 


The banquet committee for the 24th annual banquet of 
trust companies and banks with trust departments to be 
held by members of the Trust Division, American Bankers 
Association at The Waldorf-Astoria Hotel, New York City, 
the evening of Feb. 14, has been appointed by President 
Leon M. Little of the division as follows: 

William 8. Gray, Jr., President Central Hanover Bank & Trust Co., 
New York, Chairman. 

J. Stewart Baker, Chairman of Board Bank of the Manhattan Co., 
New York. 

Leroy W. Baldwin, President Empire Trust Co., New York. 

8. Sloan Colt, President Bankers Trust Co., New York. 

Artemus L. Gates, President The New York Trust Co., New York. 

Harvey D. Gibson, President Manufacturers Trust Co., New York. 

Percy H. Johnston, President Chemical Bank & Trust Co., New York. 

George V. McLaughlin, President Brooklyn Trust Co., Brooklyn, N. Y. 

James H. Perkins, Chairman of Board National City Bank of New York, 
New York. 

Lewis E. Pierson, Chairman of Board Irving Trust Co., New York. 

J.C. Traphagen, President Bank of New York & Trust Co., New York. 

J. H. Bacheller, President Fidelity Union Trust Co., Newark, N. J. 

C.8. W. Packard, President The Pennsylvania Company for Insurances 
on Lives and Granting Annuities, Philadelphia, Pa. 

Roger Pierce, President New England Trust Co., Boston, Mass. 

Solomon A. Smith, President The Northern Trust Co., Chicago, Ill. 

Henry E. Sargent, Secretary, 22 East 40th St., New York. 


The banquet will bring to a close the annual three-day 
mid-winter trust conference to be held under the auspices 
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of the division Feb. 12, 13 and 14. The meeting is usually 
attended by about 1,000 bankers and trust men from all 
parts of the country. 

— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Dec. 29 (page 4069) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA 


We learn from advices from Anaheim, Calif., on Dec. 24, 
printed in the Los Angeles ‘“‘Times’”’ that the Anaheim First 
National Bank was paying a dividend of 32% to its de- 
positors on that date amounting to $92,633. The dispatch 
went on to say: 


This is the first dividend attempted by the defunct institution since 
it closed nearly two years ago. 

Scenes reminiscent of Anaheim a half-century ago were revived when 
the ‘‘town crier’’ was employed to spread the news of the event. Because 
of the fact that the city’s daily newspaper does not reach its readers until 
after usual banking hours some more immediate method of spreading 
the news was desired. 

Each person entitied to share in the dividend had to go to the office 
of the receiver to obtain payment. 


DISTRICT OF COLUMBIA 


It is learned from the Washington “Evening Star” of 
Dec. 17 that the insolvent Park Savings Bank of Washington, 
D. C., which has been closed since March 1933, on that day 
began the payment of its first dividend of 20%, amounting 
to approximately $600,000. 


ILLINOIS 


The newly organized Merchants’ National Bank of 
Chicago, Ill., which replaces the old Madison & Kedzie 
Trust & Savings Bank (in receivership since the bank 
moratorium of March 1933) opened on Dec. 24 and made 
available approximately $750,000 of deposits in the old 
institution. In noting the opening of the new bank, the 
Chicago ‘“‘Tribune’”’ of Dec. 25 also supplied the following 
additional information: 

As a result of the efforts of officers of the Chicago Federal Reserve Bank 
and the State Auditor’s office, the Merchants’ National was enabled to 
open briefiy yesterday afternoon (Dec. 24) to supply the needs of depositors 
of the old bank in need of Christmas money. It will open officially for 
business to-morrow morning. 

The new bank is an outgrowth of the reorganization of the old bank. 
Capital is $200,000; surplus, $30,000, and contingent reserve, $20,000. 

Under the reorganization plan depositors in the old bank deferred pay- 
ment of 60% of their deposits. Further, many of the depositors bought 
stock in the new bank, paying $125 a share. Some 1,500 shares of the 
bank's 2,000 shares are owned by the depositors. 

The bank will start business with the actual amount of deposits placed 
at $786,929 and with cash and due from banks at $941,900, making it 
more than 100% tiquid. When it closed the Madison and Kedzie bank 
had $1,900,000 of deposits. Under the reorganization, preferred ciaims 
and trust accounts were paid off in full. 

The Reconstruction Finance Corporation made a loan of $350,000 in 
the reorganization and the new bank has purchased certain of the assets 
of the old. 

Officers are: George R. Boyles, President; A. F. Whitehead, Cashier; 
Hilmer Tess, Assistant Cashier. .. . 


MARYLAND 


The Mercantile Savings Bank of Baltimore, Md., was 
placed in receivership as a result of an order signed in 
Circuit Court No. 2 by Judge Eugene O’Dunne. John 
J. Ghingher, Bank Commissioner for Maryland, was ap- 
pointed receiver and required to post $25,000 bond. William 
Edgar Byrd, attorney and President of the bank, was 
named counsel for the receivers. The foregoing information 
is obtained from the Baltimore ‘‘Sun’’ of Dec. 29, which, 
continuing, said: 

The proceedings were instituted by the State through Herbert R.O'’Conor, 
Attorney-General, and Willis R. Jones, his deputy. The suit pointed 
out that the bank has been under control of the Commissioner since the 
bank holiday in the spring of 1933 and that it was thought proper he should 


be appointed to liquidate its affairs. The bank consented to the re- 
ceivership. 


The State Bank Commissioner for Maryland announced 
on Dec. 22 that the Southern Maryland Trust Co. of Seat 
Pleasant, Md., had made a distribution of 10% to its 
depositors, amounting to $19,423, according to the Balti- 
more “Sun” of Dee. 23. This payment makes a total 
distribution to date of 32%, it was said. 

John J. Ghingher, State Bank Commissioner for Maryland, 
on Dec. 27 was named receiver of the old Lonaconing 
Savings Bank, Lonaconing, Md., as the final step in the 
liquidation of the institution, according to a dispatch by 
the Associated Press from Cumberland, Md.. on that date, 
which added: 


Mr. Ghingher’s bond was set by the Circuit Court, where the receiver- 
ship proceedings were filed, at $60,000. Oliver H. Bruce, Jr., was named 
counsel for the receiver. 
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The Lonaconing Savings Bank was put on a restricted basis after the 
bank holiday in March 1932. Subsequently a new bank, known as the 
Allegany Savings Bank, was organized and the old institution was put 
under a conservator. 


Depositors of the Lonaconing Savings Bank have received distributions 
totaling 40%. 


MICHIGAN 

The ‘‘Michigan Investor’? of Dec. 29 carried the fol- 
lowing concerning the affairs of the Citizens’ Savings Bank 
of Mt. Clemens, Mich.: 

Pay-offs to depositors of closed banks were given another boost when 
the RFC granted a loan of $1,260,000 to the Citizens’ Savings Bank of 
Mr. Clemens. This will enable the receiver to pay depositors 20% of 
their funds, the first release since the closing of the bank two years ago. 
Most of the money will be used to pay off a loan negotiated with the RFC 
before the bank was closed. 

In reporting the opening on Dec. 24 of the Citizens’ 
Savings Bank of Owosso, Mich., the ‘‘Michigan Investor” 
of Dec. 29 had the following to say: 

The opening Monday (Dec. 24) of the Citizens’ Savings Bank restored 
three banks to Owosso, all of which were closed by the banking holiday. 
The Owosso Savings was the first to reorganize. A week ago the State 
Savings resumed. The opening of the Citizens’ Savings and the State 
Savings released $750,000 to the community. 

According to the ‘‘Michigan Investor’’ of Dec. 29 the 
State Savings Bank of Stanton, Mich., opened recently, 
releasing $50,000 of impounded funds. The institution 
has no preferred stock and no bills payable. E.S. Stebbins 
is President; D. F. Baker, Vice-President, and D. J. Starks, 
Cashier. 

NEW YORK 


Regarding the affairs of the defunct Richmond National 
Bank, Borough of Queens, New York, the following ap- 
peared in the New York ‘Herald Tribune’”’ of Jan. 3: 

Payment of $600,000 in a 20% refund was started yesterday (Jan. 2) 
by the Richmond National Bank to depositors at the two branch offices 
of the United National Bank of Long Island at 118th St. and Jamaica Ave., 
Richmond Hill, and 115th St. and Liberty Ave., Richmond Hill. A 


dividend of 30%, or $900,000, was paid three months ago to the 18,000 
accounts. 

James J. Munro, receiver of the bank, last week sent out notices to 
depositors announcing that the second refund within a period of six months 
was being made beginning yesterday. Payment of the refund will con- 
tinue until the entire sum has been distributed. 


NORTH CAROLINA 

The 1,775 depositors of the Morris Plan Bank of Raleigh, 
N. C., were to receive checks on Dec. 31 aggregating $12,- 
852.45 in payment of a 15% dividend. This is the second 
dividend paid since the bank was placed in liquidation on 
Feb. 9 1934, and makes a total of $55,162.03, or 65% 
received by them during the liquidation, and in addition to 
payments made during restricted operation. The Raleigh 
‘“‘News & Observer” of Dec. 31, authority for the above, 
furthermore said in part: 


The Morris Plan Bank here operated under restrictions from March 4 
1933 until it was placed in liquidation nearly a year later. During that time 
the bank paid out to depositors a total of approximately $196,000. 

To-day’'s dividend payments will make a total of approximately $256,000 
paid them by the bank, or 894% of the amount due them as of March 4 
1933. 


i>. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


Arrangements were made, Dec. 31, for the transfer of two 
New York Stock Exchange memberships, one at $95,000 and 
the other at $100,000. The previous transaction was at 
$95,000, on Dec. 11. 

—@e——_ 

Arrangements were made, Jan. 2, for the sale of a New 
York Curb Exchange membership at $21,000, an increase 
of $1,000 over the last previous sale. 


—_o——_ 

The membership of Arthur A. Blaicher on the Commodity 
Exchange, Inec., was sold Dec. 31 to John L. Julian, for 
another, at $2,850, an increase of $150 over the last previ- 
ous sale. 

—- e——_ 

The New York Cocoa Exchange announced the sale of a 
membership, Dec, 29, by the Estate of H. W. Hamilton to 
S. T. Hubbard Jr., for another, at a price of $3,200, up $200 
from the last sale. On Dec. 31 A. E. Whitehouse sold his 
membership to J. R. Sullivan, for another, at $3,300. 

pales: Mims 

Arrangements were completed, Dec. 28, for the second sale 
of a Chicago Stock Exchange membership to-day at $2,500, 
up $500 from the last previous sale. 

—_@——_- 

Baldwin Maull was elected Vice-President of the Marine 
Midland Trust Co., New York, on Jan. 2. Mr. Maull who 
had been with the law firm of Sullivan & Cromwell since 
1925, when he received his LL. B. degree from the Univer- 
sity of Pennsylvania, will be in charge of the bank’s trust 
department. 

ceaditeidaalca 
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The Continental Bank & Trust Co. of New York an- 
rounced on Jan. 3 the appointment of F. M. Bissell, Credit 
Manager, to the office of Assistant Secretary and the 
appointment of Einar Hammer, formerly Assistant Secre- 
tery, as Assistant Treasurer. 

— @-——- 

In the Dec. 31 statement of the First National Bank of 
the City of New York it is revealed that deposits increased 
$64,729,719 during 1934, from $377,858,450 at the close of 
1933 to $442,588,169 the end of the past year. This com- 
pares with the record year-end high of $450,361,000 on 
Dec. 31 1928, and with $406,072,322 at the end of 1932. 
Surplus and undivided profits at the close of 1934 amounted 
to $89,218,069, against $72,278,379 the year before and 
with the high of $108,359,000 at the end of 1929. Total 
assets were $546,862,722, against $489,312,628 at the end 
of 1933 and $541,017,683 at the end of 1932. 

—_@——_- 

The Bank of the Manhattan Co., New York, reports 
that resources on Dec. 31 totaled $583,607,956 as compared 
with $446,306,649 at the end of 1933. Deposits it is re- 
ported, increased during the year to $514,155,899 from 
$551,664,583. Surplus dropped to $20,000,000 at the end 
of 1934 from $25,000,000 Dec. 31 1933, and undivided profits 
to $5,431,681 from $6,931,681. Cash on hand and due from 
banks at the end of the past year amounted to $195,532,745 
as against $88,434,638 at the close of 1933, and holdings 
of Government securities also increased from $38,841,937 
to $111,385,776. 


——_@—_ 

Deposits of the National City Bank, New York, totaled 
$1,394,604,308 on Dec. 31, compared with $1,117,159,220 a 
year ago, according to the bank’s year-end statement. Un- 
divided profits were reported at $8,273,298, compared with 
454,097 at the end of 1938. Cash on hand and due from 
banks increased to $450,285,755, and holdings of Govern- 
ment securities to $431,938,339. Total resources on Dec. 31 
were shown as $1,640,110,831. Capital and surplus remained 
unchanged from a year ago. 

—— @——_ 

The year-end statement of the City Bank Farmers Trust 
Co., New York, affiliate of the National City Bank, shows 
resources of the bank at $68,159,828 and deposits of $45,- 
656,182, which compare with $69,324,563 and $47,399,612, 
respectively, a year ago. The bank, according to the state- 
ment of Dec. 31, holds cash on hand and due from banks and 
benkers of $14,957,414, and United States Government 
securities in amount of $17,894,870. Undivided profits of 
the institution were shown as $2,223,691. 

—— @———_- 

As shown by the bank’s statement of condition as of 
Dec. 31 1934, deposits of the Irving Trust Co., New York, 
including official checks, were $482,555,114 at the year-end, 
compared with $412,928,075 a year ago; resources, $609,- 
847,131, compared with $552,501,775; cash on hand and due 
from Federal Reserve Bank and other banks, $185,265,828, 
compared with $109,913,9385; United States Government 
securities, $180,467,771, against $170,961,191, and securities 
guaranteed by the Government, $15,051,181, compared with 
$5,000,000. Surplus and capital remained unchanged at 
$55,000,000 and $50,000,000, respectively, while undivided 
profits increased from $2,564,161 at the end of 1933 to 
$2,819,840. 





cic 

Sterling National Bank & Trust Co. of New York, in its 
statement of condition as of Dec. 31 1934, shows total 
resources of $23,661,566, compared with $19,851,825 on 
Dec. 30 1933. Deposits, it is stated, amounted to $19,387,833 
as against $15,508,102. Cash on hand and due from banks 
totaled $3,728,347, and investments in United States Govern- 
ment securities were $10,364,662, compared with $3,077,101 
and $10,630,334, respectively, at the end of 1933. Loans and 
discounts, reported at $5,963,307, compare with $2,758,819. 
Capital of $1,500,000 and surplus and undivided profits of 
$1,004,917 are unchanged. 

—o——— 
The statement of condition of Fulton Trust Co., New York, 


as of Dec. 31 1934, shows capital, surplus and undivided 
profits aggregating $4,692,462, an increase of $91,910 after 
payment of $240,000 in dividends, as compared with the 
total reported on Dec. 30 1933. The company, which is 
engaged exclusively in the trust and personal banking busi- 
ness, held deposits at the end-end of $17,217,085 as com- 
pared with $15,072,655 a year ago. Cash items, including 
United States Government bonds and demand loans secured 
by collateral, are reported as $12,157,878 as compared with 
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$11,005,930. Holdings of State and municipal bonds in- 
creased, it is stated, from $3,157,023 to $5,272,574, other 
investments showing a slight decline. All securities are 
carried in the statement at less than market value as of 
Dec. 31, whereas a year ago securities were carried at 
market. 

——- @—— 

The Bank of the Manhattan Co., New York, announced 
several appointments to its personnel on Dec. 28. Henry G. 
Warland was appointed a Vice-President; Franklin Field 
and John A. Wilshear, Assistant Vice-Presidents, and Wal- 
ter P. Andrews, Curtis C. Grove and Lawrence Reinhardt, 


Assistant Cashiers. 
—e——_ 


Harry Leopold, a partner in Warner & Co., New York, 
since 1924, and a member of the New York Stock Exchange, 
died at Mount Sinai Hospital on Dec. 26, following an opera- 
tion. Mr. Leopold was 53 years old and had been a member 


of the Stock Exchange since November 1930. 
——o—— 


In its statement for Dec. 31 the Chase National Bank, 
New York, reports that deposits on that date were $1,639,- 
086,000 and certified and cashier’s checks, $70,706,000, the 
sum of which, $1,709,792,000, compares with $1,533,447,000 
on June 30 1934 and $1,364,339,000 a year ago. Total 
resources, it was noted, amounted to $1,999,050,000 as com- 
pared with $1,810,699,000 on June 30 1934 and $1,715,188,000 
a year ago. An announcement in the matter also pointed 
out: 


Cash in the bank’s vaults and on deposit with the Federal Reserve Bank 
and other banks amounted to $514,732,000, as compared with $412,911,000 
and $304,790,000, respectively ; investments in United States Government 
securities, $503,435,000, including $46,222,000 of Reconstruction Finance 
Corporation notes which were not included in the June 30 figure of $417,- 
366,000 and the figure of $207,064,000 a year ago; securities maturing 
within two years, $97,821,000 as compared with $94,195,000 and $91,- 
945,000; other bonds and securities, including stock in the Federal Reserve 
Bank, $1338,379,000 as compared with $132,857,000 and $155,563,000 ; 
loans and discounts, $651,070,000 as compared with $621,566,000 and 
$795,192,000. 


On Dec. 31 1934 the capital of the bank consisted of 
$50,000,000 preferred stock and $100,270,000 common stock, 
and $50,000,000 surplus. Those items were unchanged on 
June 30 1934, and compare with $148,000,000 common stock 
and $50,000,000 surplus on Dec. 30 1933. Undivided profits 
on Dec. 31 1934 were reported at $18,839,000 compared with 


$16,521,000 on June 30 and $9,188,000 on Dec. 30 1933. 
——o———— 


The statement of condition of the Guaranty Trust Co. of 
New York as of Dec. 31 1934, issued Jan. 3, shows total 
resources $1,577,090,738, as compared with $1,419,553,813 
on Dec. 31 1933 and $1,497,373,748 at the time of the com- 
pany’s last published statement, Sept. 30 1934. Deposits 
are shown as $1,260,064,445, compared with $1,181,095,182 
on Sept. 30 1934, and $1,019,582,652 a year ago. The com- 
pany’s capital and surplus remain unchanged at $90,000,000 
and $170,000,000, respectively, and undivided profits are 


$7,294,720 as compared with $7,985,636 a year ago. 
a 


The annual statement of the Chemical Bank & Trust Co., 
New York, as of Dec. 31 1934 shows deposits of $476,498,000, 
a gain of approximately $149,000,000 during the year. Be- 
sides paying its regular dividend, amounting to $3,600,000, 
the Chemical also added to undivided profits $614,000, and 
transferred to reserves the amount of $2,356,000 out of 
earnings for the year. The Chemical Bank has an uninter- 
rupted dividend record since 1827 and now enters upon its 
one hundred and twelfth year. 

—e——_ 

S. Sloan Colt, President of Bankers Trust Co., New York 
City, made public on Jan. 3 the annual statement of the 
bank as of Dec. 31 1934, including comparisons with the 
end of the preceding year. Total resources on Dec. 31, 
according to the statement, were $997,326,107 as against 
$737,202,420 on the same date a year ago. The capital of 
$25,000,000 and surplus of $50,000,000 were reported un- 
changed. The undivided profit account was $12,018,798 as 
compared with $10,030,599 last year. Contingency fund 
totaled $16,922,710 as against $15,849,892 a year ago. De- 
pesits of $882,988,031, it was stated, compared with deposits 
of $611,725,754 a year ago. Holdings of United States Gov- 
ernment securities were $437,811,600 as compared with 
$242,478,352 on Dec. 31 1933. 

———_@———_ 

Deposits of the Manufacturers Trust Co., New York City, 
are at the highest peak in the history of the institution. The 
year-end statement of condition of the company shows de- 
posits of $500,316,730, a gain of approximately $120,000,000 
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over Dec. 30 1983, when deposits stood at $381,818,793. Re- 
sources are $604,747,200, compared with $507,153,044 12 
months ago. Capital and surplus and undivided profits, 
according to the statement, remain unchanged at $32,935,000 
and $10,297,483, respectively. Cash is given at $111,759,697, 
and United States Government securities at $207,383,890. 
One year ago these items stood at $77,158,461 and $118,- 
760,652. 
—@e——_ 

The Brooklyn Trust Co., Brooklyn, had deposits of $99,- 
025,939 on Dec. 31, according to the Dec. 31 statement of 
condition, issued Jan. 3. This compares with $97,764,997 
on Sept. 29 1934, the last previous statement, and $93,098,487 
a year ago. Undivided profits, after deduction of the semi- 
annual dividend of $164,000, payable on Jan. 2 1935, were 
reported at $1,323,739 against $1,402,248 on Sept. 29 1934, 
and $1,309,273 on Dec. 30 1933. Capital and surplus were 
unchanged throughout the year. Total cash on hand and 
due from other banks were $23,766,195 against $23,782,281 
or. Sept. 29 1934, and $22,083,312 a year ago. Holdings of 
United States Government securities, it was stated, 
amounted to $17,863,090 against $17,716,604 three months 
ago and $8,194,335 a year ago. Total resources of $122,- 
295,931 were shown by the new statement against $121,- 
508,590 on Sept. 29 1934 and $117,205,843 a year ago. 

—e—— 

At a meeting of the Executive Committee of the Board of 
Trustees of the Brooklyn Trust Co., Brooklyn, held Dec. 20, 
Albert Ammerman was appointed an Assistant Secretary. 
Mr. Ammerman had been credit manager of the company 
since its merger with the Mechanics Bank in February 1929. 
He had previously been credit manager of the Mechanics 
institution. 

—@e—— 

The Bank of Elmira Heights, Elmira Heights, N. Y., a 
member of the Federal Reserve System, on Dec. 6 was 
absorbed by the First National Bank & Trust Co. of Elmira. 


—~o—— 

Pursuant to the provisions of Section 497 of the New York 
State Banking Law, the Twentieth Ward Co-operative Sav- 
ings & Loan Association, Rochester, N. Y., on Dec. 26 was 
converted to the First Federal Savings & Loan Association 
of Rochester. 

—o—— 

On Dec. 22, the New York State Banking Department 
approved the plans to reduce the capital stock of the First 
Trust & Deposit Co. of Syracuse, N. Y., from $5,400,000 at 
a par value of $20 a share to $1,620,000 at a par value of 
$6 a share. 

—_@—- 

Plans to reduce the capital stock of the Boulevard Bank 
of Forest Hills, N. Y., from $200,000 at a par value of $100 
a hsare to $100,000 at a par value of $50 a share, were 
approved by the New York State Banking Department on 
Dec. 21. 

—@e—— 

Consolidation of six Norfolk County, Mass., banks, under 
the title of the Norfolk County Trust Co., became effective 
Dec. 31. The institutions included in the merger are the 
Boulevard Trust Co. of Brookline; the Canton Trust Co., 
Canton; The Dedham National Bank, Dedham; The National 
Mount Wollaston Bank of Quincey; the Needham Trust Co., 
Needham, and the Stoughton Trust Co., Stoughton. The 
offices formerly operated by these banks will henceforth be 
operated as branches of the Norfolk County Trust Co. 
The new organization is capitalized at $1,000,000 with sur- 
plus and undivided profits of more than $750,000 and has 
total resources in excess of $16,000,000. There will be no 
change, the announcement states, in the local staff of any 
of the bank’s offices. Edwin R. Marshall heads the new 
organization as President. Other officers, as given in the 
Boston daily papers of Jan. 2, are: Thomas J. Campbell 
and Albert W. Vinal, Vice-Presidents; Elmer O. Cappers, 
Treasurer and Secretary; W. Howard Hulsman and Fred D. 
Leonard, Assistant Treasurers, and Francis J. Morrison, 
Auditor. 

—— Qa 


The proposed union of The First National Bank of Jersey 
City, Jersey City, N. J., and The First National Bank of Ho- 
boken, N. J., became effective on Dec. 28, and the Hoboken 
institution has now become the Hoboken office of The First 
National Bank of Jersey City. Kelley Graham, formerly 
President of The First National Bank of Jersey City, con- 
tinues as head of the enlarged institution and Ogden H. 
Hammond, President of The First National Bank of Hoboken 
prior to the merger, has become a Vice-President of the con- 
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solidated institution. The following promotions have been an- 
nounced by President Graham: Sidney A. Linnekin, formerly 
Assistant Cashier, becomes an Assistant Vice-President and 
Reginald A. Cook, Benjamin Benson and Harold McCaus- 
land have been appointed Assistant Cashiers. The chief 
officers of the enlarged bank are as follows: Kelley Graham, 
President; Henry Brown, Jr., Vice-President and Cashier, 
and Ogden H. Hammond, Clifford A. Spoerl and C. J. 
Younger, Vice-Presidents and George D. Cherry, Trust 
Officer. 

At the directors’ meeting on Dec. 29 the usual quarterly 
dividend was declared, payable to stockholders of record on 
Dec. 31. This dividend, at the regular rate of 4% per annum, 
is the 193rd dividend of the First National Bank of Jersey 
City, which has paid dividends without interruption for a 
great many years. 

—_@——_ 

Two Rochester, Pa., banks, the First National Bank and 
the People’s National Bank, were consolidated on Dec. 31, 
according to advices from that place on the date named, 
appearing in the Pittsbrugh ‘‘Post-Gazette’’. The dispatch 
continued: 


The new bank to be known as the First National Bank of Rochester 
will have a capital stock of $150,000; surplus and profits, $46,000; total 
deposits, $1,200,000; total assets, $1,626,000. New officers will be elected 
Jan. 9. 

—o—_ 

The Pennsylvania State Banking Department on Dec. 27 
tonk over the affairs of M. Rosenbaum & Co., a small private 
bank located at 605 South Third Street, Philadelphia, Pa. 
The closed bank, founded in 1885, had deposits of $124,000, 
which were not insured because the bank was not a member 
of the Federal Deposit Insurance Corporation. The Phila- 
delphia “Inquirer” of Dec. 28, authority for the above, also 
supplied the following information: 

Total liabilities of the bank are estimated at $170,000. The book value 
of the assets, it was reported, will boil down to about $100,000 when 
appraised. 

Dr. William D. Gordon, State Banking Secretary, said it was necessary 
to close the bank because it could not obtain additional capital to replace 
assets which were written off the books. .,. . 

The bank was operated by Alex S. Berkovitz, A. Murray Spitzer and 
Eugene Berkovitz. Alex Berkovitz purchased the institution about five 
years ago. No member of the Rosenbaum family has been interested since. 


——_e— 

After almost 40 years of active banking service, Harry E. 
Schuehler has resigned as a Vice-President and a director 
of the Ninth Bank & Trust Co., of Philadelphia, Pa., his 
resignation going into effect at the close of the year. He 
will continue his relations with the bank in an unofficial 
capacity. In noting this, the Philadelphia “Inquirer” of 
Dec. 27 went on to say: 

Mr. Schuehler entered the Northern National Bank as a clerk in 1895. 
He was elected Assistant Cashier in 1909, Cashier in 1915, and President 
in 1924, and continued in that position until 1929, when the Northern 
National Bank was merged with the Ninth Bank & Trust Co., when he 
became a Vice-President. 

—_——__@-———_ 

Effective Dec. 21, the Narberth National Bank, Narberth, 
Pa., was placed in voluntary liquidation. The institution, 
which was capitalized at $50,000, was replaced by the 
National Bank of Narberth. 

—_—e——_ 

The Union Trust Co. of Maryland, Baltimore, Md., shows 
in its statement of Dec. 31 1934, resources of $35,763,684, 
including cash of $9,908,975, U. S. Government obligations, 
$9,593,165; State, municipal and other securities, $1,785,511, 
and loans of $11,304,447. Deposits were $30,803,018. 

—o—— 

Concerning the affairs of the defunct First Central Trust 
Co. of Akron, Ohio, a dispatch from that city, under date 
of Dec. 22, printed in the Cleveland “Plain Dealer,” had 
the following to say: 

Hope for a Christmas payoff to depositors of the old First Central 
Trust Co. here were blasted by notice that the Reconstruction Finance 
Corporation had rejected an application for a new loan to-day. The 
outlook for further relief was to came from Congress. 

A one-sentence letter to John R. Eckler, liquidator, from F. 8. Cal- 
landar, of Cleveland RFC office, said Washington had turned down 
Mr. Eckler’s request for an indefinite sum through which a 10% 
dividend was to be paid. 

—@——_ 

F. Clay Hammond, receiver for the Valparaiso National 
Bank, Valparaiso, Ind., announced, on Dec. 18, payment of 
a 7% dividend, we learn from advices from that place to 
the Indianapolis “News,” which added: 

Since the bank closed in 1932, 77% has been paid. 

—@e——_ 

Creditors of the Farmers’ State Bank of Calvary, Wis., 
will get a 10% dividend early in January, it was announced 
on Dec. 24, following approval by Judge C. F. Van Pelt, 
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according to advices from Fond du Lac, Wis., on Dec. 24 to 
the Milwaukee “Sentinel,’”’ which went on to say: 


Payments to depositors already have totaled 60%, or $93,990, according 
to M. H. Haberman, Cashier of the Mt. Calvary State Bank, which took 
over assets of the Calvary bank. 


—_@——_- 

In indicating that five closed banks in South Dakota had 
recently paid dividends, the “Commercial West” of Dec. 22 
had the following to say: 


Dividends totaling $26,222.08 have just been paid to depositors of five 
closed State banks by the South Dakota Banking Department. For three 
of the banks liquidation has been terminated and final dividends paid. The 
banks and amounts of the dividends follow: 

Estelline State, dividend of 2%4%, representing a distribution of 
$10,608.89, and making a total of 30144% paid to date. 

Fedora State, dividend of 5%, representing a distribution of $3,437.17, 
and making a total of 21% paid to date. 

Farmers’ Security State Bank of Centerville, final dividend of 4.3%, 
representing distribution of $3,413.96, and making a total of 68.8% paid. 

Bank to Hurley, final dividend of .82%, representing a distribution of 
$888.58, and making a total of 10.32% paid. 

Bank of Hartford, final dividend of 1.93%, representing a distribution 
of $7,873.48, and making a total of 31.93% paid. 


——_@——_ 

Associated Press advices from Lincoln, Neb., on Dec. 22, 
stated that dividends were announced on that day for de- 
positors of two failed Nebraska State banks, as follows: 

Clarkson, Clarkson State Bank; first dividend, 5%, $9,118. 


Deshler, Farmers’ & Merchants’ Bank ; 5%, $10,107; total to date, 25%, 
$50,537. 


—_@——_ 

A seventh dividend of 10% has recently been paid to the 
depositors of the defunct Bank of Stamps, Ark., according 
to an announcement by the liquidating agent, as reported 
in a dispatch from Stamps on Dec. 22 to the “Arkansas 
Gazette.” This dividend made a total of 70% paid the 
depositors, it was stated. 

—@e——_ 

From the St. Louis “Globe-Democrat” of Dec. 23 it is 
learned that three southeastern Missouri small-town banks, 
which have been in process of liquidation this year, paid 
depositors 25% of their accounts on Dec. 22. The paper 
continued : 


About $90,000 was paid depositors in the three banks, Lyman A. Mat- 
thews, Special Deputy Commissioner of Finance under the State Department 
of Finance, announced. Two banks in Potosi, the Washington County Bank 
and the Bank of Potosi, both of which closed in February of this year, 
paid a total of about $60,000, while the Iron County Bank in Ironton paid 
some $30,000. It closed last July. 


—o—— 

The Wake County Bank of Raleigh, N. C., has merged 
with the First-Citizens Bank & Trust Co. of Smithfield, 
N.C., which also has offices at Beaufort, Benson, Burgaw, 
Clinton, Dunn, Fayetteville, Franklinton, Kinston, Louis- 
burg, Morehead City, New Bern, Roseboro and Spring 
Hope, all in that State. The consolidation, which became 
effective at the close of business, Dec. 29, is under the title 
of the First-Citizens Bank & Trust Co. of Raleigh, N. C. 


——— 


Checks aggregating $7,052 and representing a 5% dividend 
to 700 depositors and creditors of the Clayton Banking Co., 
Clayton, N. C., have been mailed to Fred J. Forbes, the 
liquidating agent, according to an announcement on Dee. 18 
by Gurney P. Hood, State Commissioner of Banks for North 
Carolina. In noting the above, the Raleigh “News and 
Observer” of Dec. 19 furthermore said: 


The checks are in payment of a fourth dividend paid common creditors 
of the Clayton bank, and make a total of $91,692.61, or 65% disbursed 
to them. 


Since it was placed in liquidation, on Nov. 6 1931, the bank has paid, 
in addition to the dividends to common creditors, $528.60 to preferred 
creditors. 

According to the same paper, Mr. Hood also announced 
the completion of liquidation of the People’s Industrial Bank 
of Rockingham, N. C., all creditors of which, it was stated, 
have been paid 100%, which aggregated less than $2,500. 
We quote from the paper: 


The bank realized 95% of ite listed assets of $26,817.14, losing only 
$1,112.68. No stock assesment was levied. 


Cost of liquidation of the bank between March 19 1932, when the institu- 
tion was closed, and Dec. 1, when the liquidation was completed, amounted 
to $851.25, while the income during the period was $939.13. 


—_@——_ 

Depositors in the Bank of Clinton, Clinton, N. C., which 
closed three years ago, received a 10% dividend on Dec. 22, 
according to advices from that place appearing in the 
Raleigh “News and Observer,” which, continuing, said: 

The payment to depositors at this time totaled $24,893.50. This was 
the sixth payment made to depositors in the closed bank, and brings the 


total payment to 45%. R. H. Stevens is liquidating agent for the Bank 
of Clinton. 


—e——_ 

On Dec. 27 the Bartlett National Bank, Bartlett, Tex., 
went into voluntary liquidation. The institution was capi- 
talized at $100,000. There is no successor institution. 


——@———— 
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Effective Dec. 11, the Northern California National Bank 
of Redding, Calif., capitalized at $100,000, went into volun- 
tary liquidation. The institution was absorbed by the 
Anglo-California National Bank of San Francisco. 

a Qe 

Earnings of $11,443,000 for the year 1934 were reported 
this week by the Bank of America National Trust & Savings 
Association (head office San Francisco), and its associated 
State Bank, the Bank of America (California). For the 
latter half of the year, earnings amounted to $6,229,000, or 
more than a million dollars a month. Commenting on the 
year-end statement, A. P. Giannini, Chairman of the Board 
aud President, said: 

“The State of California has had an exceptionally good year, and its 
prosperity is reflected in the report of Bank of America, with total 
deposits of $997,696,000 as of Dec. 31. 

‘The increase in farm value of crops and the gain in business activity 
in this State is marked by one of the largest increases in individual and 
corporation savings and commercial deposits ever recorded by our bank. 
These deposits showed a gain of $136,646,000 during 1934, out of a total 
deposit increase of $171,644,000 for the year. ; 

Bank of America declared dividends aggregating $3,- 
851,250 during 1934 and allocated $4,645,000 to reserves for 
depreciation, losses, contingencies, etc. The bank added 
$2,946,000 to undivided profits during the year, bringing 
the total of this account to $17,922,000 as of Dec. 31. Total 
resources amounted to $1,167,754,000 at the year-end. 

According to an announcement made recently by L. M. 
Giannini, Senior Vice-President, the Bank of America N. T. 
& S. A. was to open a branch in Colusa, Calif., on Jan. 2, 
giving the institution 424 branches in 256 California com- 
munities. L. M. Westphal, formerly Assistant Manager of 
Bank of America’s Hunter Square Branch at Stockton, will 
be Manager of the new Colusa Branch. Roy Maxey, Colusa 
banker, has been appointed Assistant Cashier. 

—_——@e—- 

The thirty-fourth annual report of the Provincial Bank 
of Canada (head office Montreal), covering the fiscal year 
ended Nov. 30 1934, has recently been published and shows, 
as compared with the preceding year, an increase in profits 
and a further gain in liquidity. Net earnings for the 12 
months were $417,366 (as against $410,655 for the preceding 
year), which, when added to $300,075, the balance to credit 
of profit and loss brought forward from the preceding 12 
months, made $717,441 available for distribution. From 
this amount the following appropriations were made: 
$240,000 to pay four quarterly dividends at the rate of 6% 
per annum; $101,700 to pay Dominion and Provincial Gov- 
ernment taxes; $40,000 written off real estate, and $50,000 
ts provide for contingencies, leaving a balance of $285,741 
t» be carried forward to the current fiscal year’s profit and 
loss account. Total resources are shown in the statement as 
$46,799,883 (comparing with $45,301,019 last year), of which 
$29,089,133 are quick assets, or equal to 70% of the bank’s 
liabilities to the public. Last year the ratio was 67%. 
Total deposits are given as $37,424,211, of which $32,037,894 
are interest-bearing deposits. The bank’s paid-up capital 
is $4,000,000, and its reserve fund $1,000,000. S. J. B. Rol- 
land is President of the institution, while Charles A. Roy 
is General Manager. 

——_o—— 

The seventy-ninth annual statement of the Bank of 
Toronto, Toronto, Ont., Canada, covering the fiscal year 
ended Nov. 30 1934, shows liquid assets of $62,803,000, 
equivalent to 60.23% of all liabilities to the public, of which 
$21,615,000 is represented by cash, bank balances and notes 
and checks of other banks. Other features of the report 
are an increase of $3,275,000 in total deposits to $93,713,726 
and an increase of $4,157,000 in commercial loans. The rise 
in loans is reflected in a decrease of $6,117,000 in the 
security holdings of the institution. The profit and loss 
account of the bank, according to the Toronto “Globe” of 
Dec. 27, from which the foregoing is also learned, shows 
net earnings of $822,499 after providing $204,008 for taxes 
and $80,000 for staff pension fund, and making appropria- 
tions to contingent accounts, out of which full provision for 
bed and doubtful debts has been made. From profits, 
$100,000 was written off bank premises, it was stated, and 
dividends at the rate of 10% per annum, or $600,000, paid, 
leaving a balance of $122,499 to be carried forward, bring- 
ing the profit and loss balance sheet to a total of $737,173 
at the close of the year. Tetal resources of the Bank of 
Toronto are shown at $120,161,618 as compared with $116.- 
999.163 at the close of the preceding fiscal year. The 
institution is capitalized at $6,000,000, with rest fund of 
$9,000,000 and undivided profits of $737,178. 
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The sixtieth annual statement of the Banque Canadienne 
Nationale (head office Montreal) for the fiscal year ended 
Nov. 30 1934 is now available. Net earnings for the period, 
after making appropriations to contingent reserve fund, out 
of which fund full provision for bad and doubtful debts has 
been made, amounted to $935,823 (as compared with 
$970,350), which, when added to $220,595, the balance to 
credit of profit and loss brought forward from the previous 
fiscal year, made $1,156,418 available for distribution. This 
sum was allocated as follows: $630,000 to take care of divi- 
dends; $30,000 contributed to pension fund; $147,348 to pay 
Dominion and Provincial Government taxes, and $125,000 
representing provision for payment to the Treasurer of the 
Province of Quebec, under Statute 14 Geo. V. Ch. 3, leaving 
a balance of $224,070 to be brought forward to the present 
fiscal year’s profit and loss account. Total assets of the 
institution are given in the report at $127,195,648, of which 
$79,983,800 are quick assets, or 69.86% of the bank’s liabili- 
ties to the public, while total deposits (savings and current) 
are shown at $104,866,282. The institution’s total liabilities 
to the shareholders (capital, rest fund, dividends and un- 
divided profits) are shown at $12,367,805. 








THE CURB EXCHANGE 

Curb stocks were slightly improved this week, the tone of 
the market was generally stronger, and while there were 
occasional periods of irregularity, the movement of prices 
was, as a rule, toward higher levels. Specialties have at- 
tracted considerable attention and prices in this group have 
moved consistently forward. Some buying has been in 
evidence in the oil stocks and moderate interest was displayed 
in the public utilities, industrials and alcohol shares, but the 
mining and metal issues were quiet. The New York Curb 
Exchange, the stock market and commodity markets were 
closed on Tuesday, Jan. 1, in observance of New Years Day. 

Higher prices and quiet trading were the outstanding fea- 
tures of the dealings onthe New York Curb Exchange during 
the brief session on Saturday. Public utilities were moder- 
ately active and some of the more popular issues were bought 
in fairly large volume. Specialties also attracted some 
speculative attention and a few trading favorites continued 
to move ahead under the stimulus of the improvement shown 
in the last hour of the previous day. Alcohol shares were 
steady and there was some buying in the oils, industrials and 
mining and metal stocks. Prominent among the shares 
showing gains were such active issues as Aluminum Co. of 
America, American Cyanamid B, Cities Service pref., Dis- 
tillers Seagrams, Ford Motor of Canada A, Gulf Oil of 
Pennsylvania and Wright Hargreaves. 

Moderate activity characterized the movements of the 
curb market on Monday, and while the specialties were in 
good demand at higher prices, most of the changes in the 
general list were within comparatively narrow channels. 
Some of the public utilities showed moderate firmness, but 
the oils, industrials and mining and metal shares were un- 
changed or only slightly higher. Stocks closing on the side 
of the advance included among others, Aluminum Co. of 
America, American Cyanamid B, Cities Service pref., Dis- 
tillers Seagrams, Ford Motor of Canada A,Gulf Oil of Penn- 
sylvania and Wright Hargreaves. 

Small advances all along the line were in evidence during 
the opening session of the New Year on Wednesday and 
despite considerable irregularity which continued through the 
greater part of the morning, the final prices were close to the 
best levels of the day. Trading was quiet and the total 
transactions dropped to approximately 153,345 shares as 
compared with 228,500 on Monday. Specialties continued 
in fairly good demand and there was considerable interest 
displayed in oil stocks which, in some instances, advanced 
from one to two or more points. Miscellaneous shares also 
showed moderate strength, but mining and metal issues dis- 
played little change. The day’s advances included among 
others, American Cyanamid B, American Light & Traction, 
Cities Service com., Creole Petroleum, Distillers Seagrams, 
Ford Motor of Canada A, Gulf Oil of Pennsylvania, South 
Penn Oil, Swift International and Wright Hargreaves. 

Trading continued fairly active on Thursday, and while 
there were a number of moderate advances recorded through- 
out the list, these were due largely to the selective buying 
during the forepart of the session. Speculative interest 


centered largely in the specialties, alcohols and metals, 
though there was some attention given to the industrial 
stocks. 


Among the market leaders closing on the upside 
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were Aluminum Co. of America, American Cyanamid B, 
American Gas & Electric, Canadian Industrial Alcohol A, 
Commonwealth Edison, Consolidated Gas of Baltimore, 
Distillers Seagrams, Gulf Oil of Pennsylvania, Humble Oil & 
Refining, Newmont Mining and Hiram Walker. 

Slow dealings and irregular price movements were the 
features of the trading on Friday. Miscellaneous specialties 
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A 29% against 2814, Gulf Oil of Pennsylvania at 60 against 
55, Hudson Bay Mining & Smelting at 12% against 12%, 
International Petroleum at 3114 against 3034, Pennroad 


Corporation at 2 against 134, and Wright Hargreaves at 93% 
against 9. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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made the best gains, though the volume of business was con- Week Endea (Number vse =~ eee 
siderably under the turnover of the previous day. Pepperell ante 0s marety. | Comeau. Gomrumas, Corporate. Tota! 

Manufacturing Co. was one of the strong stocks and moved  saturday..........| 132.250] $1,883 ‘000! $120,000' $24,000] $2,027,000 
forward 4 points to 8414. Fajardo Sugar was also higher by Fina... 2-7--) “pu 1 2388?.000) ‘ rte 

4 points as it closed at 75. As compared with Friday of last Wednesday...-...| 153,345] 2,062,000] —_144,000 42,000] 2,248,000 
week, prices of many of the market leaders were higher, => a Te dtuvese 198, 495 3'320°000 254,000 $6,000 3°660°000 
Aluminum Co. of America closing last night at 5114, against ee ees, 933,7901$12,643,000! $780,000 $257,000'$13.680,000 
46 on Friday of last week, American Cyanamid B at 16% = 

against 1534, American Gas & Electric at 1934 against 1934, New York Curd wh dam yes ate aR an agg 
American Light & Traction at 94 against 914, Atlas Corpor- eee a ee Bee Oe a si ee 
ation at 934 against 914, Canadian Marconi at 2% against Stocks—No. of shares. 933,790 987,675 60,027,441] 100,920,771 
1%, Cities Service at 114 against 114, Consolidated Gas of Sidibllin ocicecane $12,643,000] $9,685,000] $952,758,000] $864,231,000 
Baltimore at 5334 against 51, Cord Corporation at 4 against foreigncorporate-..| 287,000 786-000] -28'237'000| 40° 482"000 
3%, Creole Petroleum at 134 against 13%, Ford of Canada Total... -..--.-.-! $13,680,000 $11,100,000! $1,013,909,000'  $047.385.000 








PRICES IN 1934 AT THE NEW YORK STOCK EXCHANGE 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks and also of Government and State securities, 


for each month of the 


past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
The buyer now pays accrued interest in addition to the stated price or quotation. 


Income bonds 


been on a new basis. 


Previous to 1909 the quotations were “‘flat’”’ 


and bonds upon which interest is in default are still dealt in ‘‘flat.’’ 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS 


—that is, the price included all accrued interest. 



























































1934. 
BONDS January | February March Aprtl May June July August | September | Octoder November | December 
Low High\|Low High\Low High|Low High\Low High\|Low High|Low Htgh\Low High|Low Htgh|Low High|Low High|Low High 
Ala Gt Sou Ist 5s ser A...-1943| 94 94 |___. _.-.| 97 9834) 983g 10312/103%g 104 |---. ----|---. ---.~]103% 10412103 104 [10314 10314)103 103 |---. __-- 
ist cons 4s series B_----_- 1943) 2 Ll} Lele. ~~ | 96 §=98 3g) 9734 100 | 9973 10014] 9812 10012] 99 997s! 99 101 | 9912 9912} 99 10114/10012 10012 
Albany & Susq Ist gu 348.1946 | 85 887%| 86 92 | 91 9412] 94 9612] 96 9914) 96 991g) 98 991g] 9712 9914] 951g 9853| 97 100 | 9612100 | 9953 10012 
Allegh & West ist ¢ gu 48..1998 | 733, 74 | 80 87 |-.-. ----| 88l2 S8le/__..  .__]_--. ----] 90% 91 |---- -| 86 86 | 86 8612} 86 86 | 87l2 871s 
Alleg Val gen guar 4s_-_---- 1942 96 9912] 9912 10012|100 103!2|10214 103 10112 10314102 103%4|10312 104%] 102% 104 108 103% 10214 104 |10414 104%4|1047g 1057, 
Ann Arbor Ist ¢ 4s_._July 1995 29 41 | 42 46 | 40 46 | 46 60 | 51 51 | 537% 5612] 4612 56%) 55 59 50 52le| 51 51 | 5278 554 
Atch Top & S F gen g¢ 48_-.1995 | 93 967] 9614 9934] 99 10053! 993g 1027g/100 102%3/102 10312|10212 106 1004 10412 O04 103%» 101 10434} 1025g 10553) 10412 1073; 
Adjustment ¢ 4s...July 1995 84 9114; 91 95 | 93 95 | 93l2 957%g| 947% 9514] 9553 99 | 991g 99%, 973g) 93 97 99 | 98 1 10012 102 
Stamped -----.-.. July 1995 83 Q1le} 91 95 | 9314 95l2] 94 9612] 93 95%) 95%, 993g) 9712 100 93% 983g] 911g DBs 9412 9912] 9834 1001g| 10012 102% 
Coav @ 4s of 1909____.__. 1955 | 8215 85l2| 8514 91 | 91 92 | 93 954] 941g 9434] 9434 963g) 96 9612] 9312 9612! 94 9414) 94 96le|___. ____] 997g 102 
Conv g 4s of 1905_....... 1955 80 87 | 843%, 915g] 89l2 9414] 923% 97 | 941g Q5le| 94le 9712] 95lg 9712} 93 9614) 927g 97 | 925g 97 | 965g 10012] 9934 102 
Conv ¢ 48 of 1910___._._. 960 | 7812 7812} 86 8812) 88 90 | 9212 95 | 94 94 | 95 95 | O5le 95l2| 85l4 9514) 875g 88 | 923, 93 | 94l2 95%) 97 97 
Conv deb 4%s_.....-.--1948 | 9514 10153/10012 10212 eee 104 |10314 105 |102'2 1043g|103 106 |10412107 |102%4 105%g|10154 1041g/103 10614/10412 1057g|105 108 
Rock Mta Div Ist 4s ser A1965 | 82 88 | 88i2 917 96 | 95 99 | 97 100 | 99 100 | 99 10014) 98 102 | 975g 99 | 9714 9912; 991g 100 |100 1007 
Trans-Cont Short L Ist 48°58 | 951,100 | 9812100 100% 10314|102 1031g/10212 104 |103 104 |1041g 106 |103%g106 |101 103%4/1035g106 |105 106%4/10653 1065s 
Cal-Ariz Ist & ref 4348 A.1962 | 95 9834) 9814103 |1025g 105 |103!g 105 |102% 105 |1045g 10612|10612 1081g|/103%g 107 |1035g 106 |105!g 10714/1055g 108 {10714 10953 
Ati Eos & Noe tet 6 Se ....1986 | 90% 90%).... ....1103 1038 |<... -...].... ..-./1001g 100%g].... 2...) 10819 10Sig]... -nnclenes wccelescs scsslcoss  <s-- 
Atl & Char A L 448 ser A_.1944 | 867g 921g| 94 94 | 9514 100'4/10012 10114|1011g 102 [1017 1017g/102 103 |100% 102 |102 102 |1014 1014g|10212 10314|103 10412 
Ast 30-yr 58 series B_____ 1944 88 9812] 9834101 [100% 104!2/1035g 10514104 10514|10412 10512| 1043 10634) 10444 1055g/101 105 |101%4 105%4|105 1057g|1051l2 107 
Atian City ist con gu ¢ 48.1951 | 75 75ie/_.-. ----|---. ----|_--. ---.| 90 90 |---- ---- a TP ae Sere omeel| OE BEiiiacda| once 
Ati Coast L ist ¢4s___July 1952 | 82 9114; 90 94%4| 941g 9712] 95i2 9812] 97 9812] 97ig 9912] 96 10012] 93i2 98 | 92 96 | 95% 99 | 96% 9912) 99%, 101 
Gen unified 44s ser A_.1964/| 74 8212) 81 89 | 863 91 B8l2 92 85 907% | 8512 887s! 87%, 90 | 884 88 83 8ll2 851g [8214 8512 | 85 91 
Louisy & Nashv coll ¢ 48.1952 | 68 7912) 791g 85 | 80l2 85 | 813g 85 | 78 83%) 77l2 82 | 75 831g) 74 78 | 70 7512) 73% 7612) 74 78 | 77% 801g 
Antaosis & Dear Ist @ 48_.1948| 39 50 | 48 5312} 48 5114] 495g 537%| 451g 50 | 47l2 49 | 4114 49 | 41 44 | 38 4014/ 371g 4014) 3512 39 | 35 38)g 
lle a RRR a te Ah 19 451g 47 | 40 45 | 39 45 | 38 427%] 3612 oT 3614 3612} 35 3573} 29 351g| 30 31 
Atl & Yadkin ist gu 4s. ‘7 ar 66 | Gite OE 10. 68D Bie Bienes cecclecaa® cast Oe: HEE Geek bak aisle «2 a 
Austin & N W Ist 5s_.-..-.. 87%, 92 | 8912 92 | 89 91 | 90 92 | 84i2 87 |-_- ey: a 9 See 
Balt & Ohio Ist g 4s__--_- 948 985g 100 | 9912 10114|/100 1025s] 9912 10314] 9714 10112] 982 1011g| 98% 101 | 99% 10112|100%5 102%, 
Refund & gen 5s series A 1995 | 673, 78 8453) 7934 83 | 80% 86 | 76 83l4| 75% 84 | 73 8312] 68 76 | 63 7112] 6812 74 | 65 714] 69 71% 
Se cin cebnconenene 948 | 981210112101 10312/1037g 106 |104 10612|10512 108 | 106%, 10812/106 109 |10112 1061g)102%4 105%4| 10412 10714|105%4 1071g|106 1071 
Ref & gen 6s series C_ “771998 77 = 85g] 85% 4| 89 91%) 90 9712] 89 947g] 8812 94%) 85 94 | 7712 8714] 733g 8114) 7934 84 | 743g 81le| 79 82Ie 
PLE & W Va Sys ref ¢ 48 1941 | 85 9153| 91 95g) 94%, 98 | 96 Q9812| 9714 99 | 963,100 | 97%100 | 95 99% | 93%, 98 | 96 991g] 98lg 991g] 977%, 99% 
Southwestern Div ist 58.1950 | 8312 92!s| 9253 9614) 943, 9812) 973410014] 97 99 | 973g 9934] 9512100 | 91lg 961g) 89 9312) 9Olg 9634) 93%, 95 | 947g 9714 
Tol & Cin Div ist&ref 4sA°59 | 66 7812) 79 84 | 83l2 8634] 837g 88 | 84l2 86%] 83l2 88 | 85%, 8812] 82 8414] 70 79 | 7412 82 | 78 8219} 82 R44 
Ref 5s series D______---- 2000 | 67 7612) 763, 8234); 78% 82 | 80 851g] 75 8233] 74%, 8314) 73 8114] 68 7434) 62% 7014) 68 74 | 6544 70 | 68 72 
Convertible 444s__.....- 1960 | 57 67 | 6612 7112} 671g 7114] 68 72%) 61 68%] 63 68 | 51 661g] 53 6012) 49!2 5712) 53!2 58%4| 4912 5512] 5212 57le 
Ref & gen M 5s series F_.1996 | 6712 77 | 77 8214) 7914 815s} 80 85%| 75 82 | 75 83!2] 73 8ll2] 6712 76 | 6212 70l2|} 68 74 | 65 6912) 68 71s 
Bangor & Aroostook Ist 58 1943 |101 1035s|103%, 105 |105 105%4)105%4 106%4|106 107 |106%,110 |10712109 |107 108 |107 108!2|107!2109 |107%4 1081g|108%3 110 
Con ref 4s........-..... 1951 | 75 9112! 877% 9012! 90 vis 903g 95 | 93!2 95 | 93% 9712} 97 987%) 951g 9712} 95 97 | 9558 98 | 98 10034)100 10114 
4s stamped_-_._._...-.-. SE loved saunMeave decvclosks Geetleces <badbodas s<dxehaace wbhelonnd sapsbenen anugivass  ssdeldsee: maven Gee lOe 
Baswtoce's & Sous tet gu So 190° “60 60 60 60 | 60 63 62l2 63 CS. Gites aannt OO 6514 tied. corbicces: sadstdson> Shbetsete. ‘aasdtabene «coe 
Beech Creek Ist gu 4s____- 1936 | 90 9312] 9412 98 | 97% 100%%/100 101 |100%2 10112|101ig 101%g|101% 102 |101 102 |101 102 |101 101'2|100 102 10114 10214 
2d guar gold 5s_..._....- 1S ee el eee Ca eae crea pete: a ee Sa ee aes ener in 
External Ist 3}4s__.-.-- SP ee jee Ge (AE Lsncxe seddlécsk mice ee eS a | SU UR eee ae 
Big Sandy Ist 48_________- 1944|____ | 961g 961g/10012 100!2|_._. ____}100%4 10212|10212 102!2|__.. ----1103 103 |1015g 1015g|_.__ ---.|10212102!2}__._ ____ 
Boston & Maine ist 58 A C1967 | 73 83%; 8212 87 | 84 87 | 85% 90lg| 831g 8712) 8412 8912] 845g 895g| 70% 82 | 70 75%) 70% 74 | 6412 70 | 70 75g 
ist mtde 5s series I1___.- 1955 | 7312 83%| 8314 88 | 84 8712} 86 90 | 85 8853| 861g 8933/85 90 | 72 82!4| 71 7512) 7114 7414] 657g 71 | 71 747% 
ist gold 4% series JJ_..1961 | 68 7712) 7714 82%3| 7814 82 | 81 8414) 78% — 783g 84 | 78 83%4| 70 77 | 671g 72 | 6612 6814] 605g 6612) 6612 7114 
Boston & N Y Air L Ist 48.1955 51 65 | 63 7312) 67 7234) 6912 7234) 68 667g 6814] 591g 6912) 5712 6lle| 57%, 62 | 54le 5914] 47 5412) 37 4814 
Brunsw & West Ist gu 48.1938 | 887g 93 | 95l2 9612) 98 9812] 98l2 9812/10014 100%|- Gal) abel ca cel 25 cette ls lnecch cobctinss  saebicte>-sccL eta teh 
Buff Roch & Pitts gen ¢ 58 1937 | 97 101 [101 1027|102%4 1044/1031, 104 | 103% 10412|10412 1057g|10412 105%4| 104% 10512| 104% 10512/ 104%, 10512/104%4 106 | 10412 10534 
Consol 4}s__-...------ 1957| 60 71 | 6812 731g) 70l2 77 | 757% 80%4| 70 7614] 695g 7634] 6712 765g} 64 6814) 58%, 6512) 62 69 | 65 68 | 64% 70 
Bur Ced Rap & Nor Ist 58.1934 | 351, 44 4 4814) 38 4412/#40 42 |*35 37 |*34 36 | 2912 3612] 28 2812) 27 2814) 32 32 | 257% 2712] 19 26 
rates OCONEE. cnae | BA 0 BE lewce sovsiecee swnel M9. locse: seedless eeowl-ccw! sgecleses saunleson! nese apt: et degen ansal BO} 3D 
Canada Sou cons gu 58 A_.-1962| 92 99 | 99 102 |101 10312/10312 106 |101!4 105%g|10412 10712| 1072 10912|104%4 1097g/103 106 |103 108 |107% 10812/108 109 
Canadian Nat 4}4s__Sept 15°54 | 9853 100 | 9853 10114|101'4 1047g|10314 10412|1031g 10434| 103% 104%4| 1035s 105%|105!g 106%4| 10514 1065s|104%4 10578|10514 10634| 102%, 1061g 
oe eee 957 | 9853 100 | 9812101 |101 104%4|104%g 1057%%|1051g 1084g/107 108%5g/1071g 110 |109%g 11112/1101g 11144|1087g 11014] 10953 1125g| 11159-1145, 
Gold 4s_-....-.-.-.-. 1968 | 9953 101%4| 9912 102%g|10214 105%g|104!2 10512/105 107%4/10512 107 | 106%g 1077g|106%4 108441057 10744|105%g 10734) 1075, 1091g| 10412 19814 
Guar gold 5s_.____- July 1969 |105 10612|105!g 108 |10712110 |10914 111 |110%g 1134%)112 11312]112!4 11412]}113% 11612)114% 11612|113!2 11512|1143g 117 |116 11858 
Guar goid 5s______- Oct 1969 |1047g 10612|105 1081g|1075; 1107g|110!4 L1112|L111g 1145g)1125g 1147g}113!2 11614] 1154 1175g| 116% 11814\115l2 1167/1164 119 |118 120% 
Guar gold 5s_..._....-- 1970 }105 10612}105%g 108 |108 110%4/11014 1111g|1115g 114 |11212 11494/11314 11512) 11512 11743) 116%4 1181g|115% 11612|1161g 1191g| 11812 1201g 
Guar @ 4%s__._June 15 1955 |102'g 103%4/ 102% 105%s/1057g 108!2| 10734 10912|1091g 11144|1101g 112 [11014 114 |113%g 11512|114% 115%|113!2 11453|114 1171g/1161g 11812 
Guar gold 4}48_-...--_-- 1956 |10012 10212/100 103%| 1035s 10614|1061g 1074/1074 10914/ 107% 10914}108 11078) 110%4 112% |1 111g 113!5/11012 1114/1211 114 |113%g 11614 
CE OE BG bce nennnne 1951 | 10012 103!g| 1001s 103!2| 103% 10644) 1065, 1077g|107 10914|1071g 109 |107%q 11012|110%q 11314|L111g 1127%|110 LL 114|1111g 113%) 112% 11535 
Canadian Nor s f 7s______- 1940 |105  10712)10614 1075s|106!2 108!2/108 10914)10812 10912/109 1095g|10814 10912]1081g 1087g|10714 1087g|107 10814/108 109 |1073s 108! 
25-year deb 8 f 634s @___ 1946 | 108% 112g) 11234 11434|114!2 11812)11612 118 |116%g 11844/118!4 120 |118!12121 |11912122 |120 12212/11934 120712014 1221] 1213; 12219 
10-yr 434s8___-____ Feb 15 1935 |10012 10212|101 1027%| 10153 10234|/102%, 103 |10214 103 | 10214 10212|10134 10212|1017g 10312|10214 1041g|1021g 1031g|10212 1027| 10012 1025s 
Canadian Pac 4% coup deb stk | 61 7514) 7314 7914) 76 8012) 79 8114) 80% 83 81 841g) 797g 85le| 77 82 74 7914] 77ig 83 79l2 8434) 84 RG le 
Coll trust 444s_...__-..-- 946 | 7434 88%4| 88 Y1i2| 8914 9614] 9414 967s) 935% 9612] 96 98 | 9653 99%4| 94 G98 | 941g 96%) 96 99%! 97% 997%! 9914 10012 
Se equip tr temp ctfs____1944 | 9913 102 |100!2103 |102!2106 |10412106 |105 107 |1065s 1077|1077g 110 |1091g 1107g|10914 110%3|108 10912/10914 110! 2| 109 110%4 
ee’ eae 1954 | 774 91 | 90% 94 | 91% 99 | 9712100 | 9812 10014) 99 10053] 9912102 | 97 10112} 95% 9914) 99 101!2|100 1025/1014, 10244 
Col trust 4s_._______- i960 7llg 841g 83 88 | 85 90 | 895g 93 | 897% 927%g|1 915g 9371 93 97 |! 90 Q5ig| 893g 92 | 91 95331 93 9654] G5le 973 

s Deferred delivery. cCasb salc. * Negotiability impaired by maturity. 
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1934—Continued. 
' 
BONDS January | F vy | March Apri May June July August | September| October | November | December 
Low High|Low High\Low High\Low High|Low High\Low High|Low High\Low High|Low High\Low High\Low Htgh\Low Htgh 
Carolina Cent ist con ¢ 48.1949|.__. ____]..-. -..-] 321g 371%2|.... _.--]---- ----]| 42 42 | 45 45 | 41l2 4112] 41 41 | 41 41 | 45 45 |--- 
Carolina Clinch & O ist 56 1938 | 95%, 1021210112 103 |103!g 10412]/10414 1051g]105 105%4}1051g 10714]10614 107 |1061g 10714|104 1064/1061, 107 |106%, 10714 106 1067 

Ist & con 6s series A_...1952 | 9014 9712] 9712 10212]1015, 10424]103%, 107 [10514 10614|1044, 109 |107 108%g]10212 107%4|103 106 |106 108 |107 109 10812 10912 
Carthage & Adir ist gu 48.1981 | 70 73 |75 78 | 79 79 | 80 84 182 83 | 81 81 | 7912 80 |---- ----]---. ----].--- ----|---- ----| 77 77 
Cent Branch Un Pac ist 481948 | 28 34 34 42121 43 5O0lg] 43 5344) 51 55 5 56 501, 56 4912 4910} 45 50%) 4514 49 45 47 46 46 
Cent of Ga Ry Ist g@58 Nov 1945/41 50 | 51 56 | 5612 60 | 5712 65 | 60 62 | 5612 58 | 58 58 |---. ----]---- ----|---- ----] 45 45 |---- ---- 

Consol gold 58._.......- 1945 | 22 3012] 2912 37%] 31 361g/ 33 38 30 351g} 25 30 18l2g 2712] 1612 25 22 2434} 2012 2312] 18 197g} 18i2 22 

Ref & gen 5s ser B....1959 | 127, 18 18 2312] 20 247g 22 26 18 21'2] 17 1944) 10 6 9ig 13 9 13 12 13 912 lle} 10 lll 

Ref & gen 5s series C_.__.1959 | 12%, 18'2| 17% 255s] 21%, 25 22 26 16 22 16 194g] 912 15 9 13 9%, 13 1l 13 91g 1134) 97% 12 

Chatt Div pur money ¢@ 48'51| 18 26 | 30 32 | 30 37 |--.. --..] 33 35%]... ---.] 25 25 |---. -~--] 20%, 20%] 2014 20%] 20 204) 20 20 

Sadie Go Ds Att Dien 50... E282 ee eee aan ee RAS a im eR NA TAR ES “Se See 

Mobile Div ist g 58_.---- ae eee wee ee We. lent sha aig B44 chee oneal BE 20 bee BO Beeds esomkutse absulenes --|---- ---- 
Cent New Eng Ist gu 4s-_- “i908 65 72 | 70\2 7844] 78i2 81 77\4 80 83%,| 80 8214, 79 81 | 77 80 | 70 74 | 67 72 | 6212 7012 “60 67% 
Cent RR & Bkg of Ga col g 5s’ 37| 53 62141 65 68 | 66 8 | 66 7212 682 70 | 68 72 |69 73 | 67 69 | 65 6712! 63%, 6614] 60 61 5934 6214 
Central of N J gen 6%... 95 102 110178105 |10214 105 |10314 106 |105%4 107!2]10712 10812] 10653 1087g|104 10714)102 103 [10014 10514]104 10553/105!4 10712 

General 4s_.......--.-- 1987| 78 90 | 8912 901g) 90 9114] 94 94 | 9412 9512] 96 9712] 97 O74l---. ----] 9312 9312, 89% 89%]--.. _.--| 90%3 90% 
Central Pac ist ref gu 48_.1949 | 7512 88 | 87 93 | 901g 93 | 91% 95 | 93 9512] 94 96 | 9312 9612] 871g 9534) 895, 931g) 92 957%) 93%, 96%) 96% 98% 

Through St L ist gu 4s_.1954 7312 83 8412 8912] 89%, 92 901g 93 92 9214) 9012 92 924g 9373] 90 95 89 91 881g 9153) 94 94 95 953%, 

Ce OI... ssiinicannwee 1960 | 63%, 78 | 781g 857s] 80 8312] 801g 87 791g 8534] 8012 837%! 761g 8324) 72 79 | 7Ol2 7514) 72% 75%) 70 74 74 679 4 
Charleston & Sav ist g 78_.1936 |103 103 [10314 10314]_--_.  _---]104 104 |104\g 1041s{/10414 105 |--.. -...]106 106 |--.. --..]---- -.--|---- ----|104%s 10453 
Ches & Unio ist cons g 58.1939 [106 107 [10512108 |107% 10812108 1101g]108ig 109%4)10912 111 |110 111 |110 1111g}/1087%g 111 [10914 11012)1105g 1124) 110% 111% 

Gen gold 4s_....----- 1992 | 98%, 105 |104 107 [10512108 [106 10814]106%4110 |109 110%4])1097%g 11114] 108% 11112] 10653 111%g}108 111 [11014 11212/112 114% 

Ref & impt 4s ser A...1993 | 9853 95 95 99 9812 1015g}100 10212)10114 10312) 103% 10534) 10312 106 99 10412}100 1027g}1011g 10412]10312 10644)106 109 

Ref & impt 44s ser B_..1995 | 88!2 94%] 947, 9871 98 10112/100 10212}1007% 10314/10314 1057|103 1061g]10214 10453) 9924103 |1011g 10414]10314 106%3/ 105%, 109 

Craig Valley ist g 5s-_..1940 | 9712100 |101 101!2)-._. __~.]102% 102%/105 105 |105 105 |104 105 |1051g 10514/104 104 /1041g 1041g/105 105 |-.-. ---- 

Potts Creek Branch ist 48°46 |.... -_-.-.| 9012 9012) 93 94 9812 9812}/100 100%4)1007g 101 |---. -...j]101 101 9934100 |1001210019/101 101 [102% 102% 

oe ad Ist con 48°89 | 97!2 100 98 995g] 9914 10112]10014 1007g/101 102581103 10312|/10212 103%,)102 10212)1007% 101 [1011410212)103 104 |104!4 105! 

24 cons @ 48__...----- 1989 | 8712 9Olg].-.. | 96% 99 971g 99 98 98 110014 10112)10112 10119g)---.  ----|100%4 10112] 1007s 1007, > 101 |101'2 101!2 

Warm Spr Val ist @ 50...1941 7 i isccne wsrascion apxel G0... 0e leoogd eeetiuenn capeiveks enable MEE Tstes seediocee annst™ee BOO f-.0% anne 
Chic & Alt RR ref @ 38....1949 | 51% 60 58 66 64 6612) 6212 701s] 6012 6712) 597% 6312 "55 6012} 54 57 52 54 50 853 47%, 51 45!o 50 { 
Chic Burl & Q—II1 Div 3%s°49| 88 93 | 921g 9512] 94 9714] 97 9953] 981g 99%) 983410114] 994410114;100 101 | 99 1011g} 991410114] 99 1015g}101 1027 

Illinois Division 4s... - . 949 | 97 9912] 98% 100%4)10014 10312} 1021, 10412)10312 105 |104%g 105%g1103%4 107 |103 105%4)102%4105 [104 106 [10512 106%3)105'4 107 

Generel G8. accaceensece 958 | 9212 967%) 9612 9914) 984g 100%3)10014 10244]101 104 110212104 |102 10514)102 1047} 99 10212)101ig 1051g] 10312 10553] 104%, 10714 

ist & ref 44s ser B_....- 1977 | 8813 95 | 95 99 | 97121001g] 99 102 |100%4103 |102%4 103%]101 104%] 97 103 | 985g 1017] 98%4 102%3|10114 105 |104 » 10712 

Ist & ref 5s ser A _-...-.- 1971 | 96 100 |100 105 |10412106 |10512 107%)106%4 10814|106%4 109 [10812 10934]105 10912}104 1067g|10514 10853/1065g 110 [109% 111! 
Chic & East Ill Ist con 68.1934) 53 60 75lg S8lig| 74 76 75 80 ca Se --| 80 83 79 827% “=e He 721g 75 74 76s) 75 76 
Chic & E Ill (new co) = ' 10 1519] 15 2512] 18 2244) 1714 20 14 18 1312 161g] 8le 15 9 11 9 1134) 7% 1012) 7'4 10% 

Certificates of deposit.-.---- 9% 12 13 21 16 1712] 16 17%) 1312 14144) 13 15 1214 14 8 934 3% 934 10 8 9 Glo Ble 
Chicago & Erie Ist gold 58 1982 91 100 {100 10212/102 104 |104 1081s|106 108 |1051g 110 [10912110 {108 109 106% 198 109 11012}1087g 110 {110!2 111 4 
Chicage Gt Western Ist 48 1959 | 3512 46 | 46 5512) 52 567%) 53% 57 | 44 54 | 461g 49 | 38% 4814) 2612 4012 29 | 26%, 3519] 3012 34 | 2812 3312 

a Sade 6OSCISEsS WEMeEdSes cbbshéwes +650 R0dbe  SeS4lodec odin eee? il ne anim 34 27 25%, 33 29 3212] 2634 321 
Chic Ind & Louisv ref g 68.1947 | 33 43 4212 4712} 44 46 437, 44531 35 42 347g 3634] 3012 3012 “224% 25 25 27 21% 23%) 21 2314] 2134, 22 , 

Refunding gold 5s_..-.-.. 1947| 26 39 351g 421g) 40 40lg/_... -...| 36 37 3212 35 Sh Be teens wegen Be TD iiess sncal 31. 21 2214 

Refunding 4s series C...1947 |.... -.--| 40 41 |--.. ---.|--.- ----| 36 36 | 30 30 | 25 26 | 20 20%]... -...]| 2012 201g]... -...]---- ---- 

lst & gen 58 ser A_-...-- 1966 | 12%3 20 19 237s] 19 237g] 18% 21 15 19%) 13 18 91g 13 91g 127%] 812 1114] 912 1012] 7 91g} 5% p Siz 

Ist & gen 6s ser B_..May1966/ 13 23 | 21 2412) 21 25%) 19 2il4] 16 2014) 1 1653} 9 12 9 1112} 912 10%) 9 10 8 9 6le * 73,4 
Chic Ind & Sou 50-yr 48_..1956 | 71 75 78 8612] 8612 S6lel 8614 9312] 915g 93 9214 9312] 9212 9534! 931g 9312) 8612 9214! 87 89 S712 89 88le 8914 
Chic L Sh & East Ist 448.1969 |100 100 99 99 {104 104 10014105 |104%4 105%... ___.|105 105 105 105 |_.-. -.-_,---- ----|105% 105%]---- ---- 
Chic Mil & St P gen 48 A_.1989 | 6014, 69 69 74 707g 74 71% 747g| 64%, 7378) 633, 67 56 627 pits 5712] 5 547g 5412] 49 531] 531g 57% 

Gen @ 3s ser B_._May 1989 | 53 5812} 6312 6714] 6212 68 Ge Ts 65 6812) 597, 61 565g 60 50%4) 47 50 47 54 47 50 4810 5O0le 

Gen 4s series C_...-.-- 1989 | 64 7512) 74 7712) 755g 7912) 7634 8012} 70 774) 6814 7012] 60 69 Bete 6112] 521g 57le| 551g 60le] 5314 59 | 58 61 

Gen 4s ser E __..May 1989] 6312 7512) 74 77 | 75 797%) 76% 81 695g 7712) 68 71 60 67 | 5714 61 | 52 57 | 551g 6Olg) 5314 591:§ 57! 61 

Gen 4%s ser *E’’_..May 1989 | 65 7512) 75 7812] 7714 8212) 76%, 84 | 75 77 | 7114 75%4] 651g 70 | 59 65 | 57 591g] 597g 625g) 541g 5912] 60 6314 
Chic Mil St P & Pac 58 A.-1975 | 3712 497) 4812 56 | 4812 5314] 51 5612] 40%, 5212) 37 447.) 29 38%) 27 324) 2312 30 | 2414 29%) 18 2512] 191s 25 

Conv adj 58_.....------ 2 12% 191g] 1814 235g] 1714 2012] 1612 197g] 1212 1712] 121g 1514] 8 1314] 734 10%4) 7ig 91g] Gleg 87s] 57% Tigh 534 7% 
Chic & No West ones 52 60 5914 6512] 6314 6614] 647g 70 63 «469 5912 63 501g 60 485, 5234) 48 5212) 4814 5212] 46 54 455g 48 

General 4s. ........-...- 987 | 5712 691g) 69%, 75 71 76 7ilg 77 70 76 69 72 561g 66 57 59 5414 6012) 54 5812} 48 5634] 48 53 

Stamped 48s_____..... is87 58 6812] 69 75 711g 7312] 7112 78 | 7Ole 717%] 7134 7312] 64 641g] 56 5714] 5514 5812] 55 5812] 55 5712] 4914 52 

Gen! 4% 8 stpd Fed inc tax '87 | 6312 74 | 7353 78 | 76 82 | 80\g 824%) 76 80 | 721g 75i2] 70 7212) 64 65 | 5512 63 | 60 64 | 56 5810 541g 58 

Gen! 5s stpd Fed inc tax 1987/68 8012) 79 85 8012 86%) 84 73g} 817g 86531 75 81le] 66 76 621g 68 58 647%] 63 69 581g 6534] 5733 62 

General 4340 stamped... 8967 | GO's G2 fun. cnccfew ne. ccccfewce cccnfowne cocnfinw. cocnfocce coccfmcen coccdecccs coscfesee eocclescce 2--]---- on-- 

15-yr secured g @©48-_.-.1936 | 79 89%) 88 94%) Gilg 98 | 93 964) 86 95 “8614 91 78 87 77 + 8ll4] 667g 75 | 7134 78 | 64 76%) 62 71 

Ist & ref @ 5s___..-. May 2027 | 4314 5412] 5412 64 | 5912 64 | 6012 6612] 4714 63 | 5412 59 | 4012 5334] 39 46 | 3212 40 | 3612 4012] 2912 38%] 2633 3612 

Ist & ref 44s stpd._May 2037 | 39 5014) 5014 587s] 54 59 | 553g 607%] 4112 57 | 4614 51%) 35 48 | 317% 3912] 27 3553) 32 36 | 2612 335g] 22 291s 

Ist & ref 4s ser C.._May 2037 | 38°s 5012] 50 5812] 54 59 55 —s«é61 4134 5612] 4612 5134] 34 4712] 321g 3812] 28 3419] 32 357%] 253, 34 | 215, 295 

Convertible 4%s series A1949 | 2914 4014) 4073 48 4414 4812] 4712 5312] 3612 4814] 3712 4414] 24 3812] 26 3114] 21 283g] 235g 2914) 2034 2614] 1612 25 
Chic R I & Pac Ry gen 48_.1988 | 515g 6712] 67 72 | 6712 7212] 671g 7312] 64 7253) Glig 6712) 5934 6612) 5314 59%4) 54 5612] 4934 55 | 4014 52 | 38le 44 

Certificates of deposit_..__-_ —— ono ia ia its Te } 66 GS | Gta Gbiisccs oncslonnn 52 54 | 40 58 | 38%, 40 

Refunding, gold 4s.__.-. 1934 | 20 2814)°25%, 3112) 2414 2712)*25 2914/*23 2612)#22 2512] 18 25 181g 20%4] 17 20% 175g 1914] 1414 1419] 1419 18!g 

Certificates of deposit. .-.-. 20 2712] 25 29 22 24 2314 28 221g 2512] 215g 2334) 18  22%4| 1712 19 16 17 18 14 1714] 13 1614 

Secured 4s ser A____-_- 1952 | 2012 29 271g 3234) 2514 29 26 3012] 24 27% )_.__. ____]| 1812 2514] 19 2112] 18 oats 181g 2014] 1512 185s] 151g 19 

Certificates of deposit--..-.-. 22 25 | 271g 2712) 2412 26 | 2412 28 | 2412 2412] 22 24 | 18% 23 | 191g 1912] 171g 1912] 1712 19 | 15 1712} 15 16 

Convertible gold 4%s-_..1960 85g 147g] 1412 1844) 1314 16%) 14 1612] 111g 1412] 1012 13 74 11 7 914; 7ig 9 71g 87s! 653 8 57g 712 

Certificates of deposit.-...- Vn S”)6 «— iekd tance tuchinash atatinnke sasthaess gavdie<st Sb0ubeiae aieeeres Bkeclaeon -apnaloose. eskr 
Chic St L & N O gold 58__.1951 | 83 88%) 9014, 91 9414 9814) 99 105 |104 106 |10512107 |10512106 |106 10612)/100 101 |101 101 {10212 1047g/104 105 

Fe 6c) it uxtiede’ “tewibseh «pitincah 4500lamas sieeieeee ecasieceu. «nel DO OEen~s etcalosas coedleoas! woes 

Memph Div ist 4s8__.....- 951 | 6314 69 69%, 76 76 82 8014 86%4) 8llg 83 81 8412} 85 85%} 83 Se aa * aa oe 79131 79 80 81 82 
Chic Terre H & S’east 1st 58°60 | 5512 70 647g 7012} 6912 71%) 7112 80 66 77 6212 71 61 6674, 52 +61 47 5534] 52 5634, 45 543,) 49 55le 

Income guar 5s8___.-...-. 1960 | 4412 5614) 5312 61 5412 59 5512 62 5012 5812] 46 5112} 42 487g] 41 48 35 40 351g 385g! 255g 35 2714 34 
Chic Union Sta ist 448 A 1963 100%g 10234]1015g 103 |102 105 |104%4 10612|/10514 1067s] 10534 1071g| 10412 10644] 10512 1071g| 10414 1071g}1053g 108 |1077g 10878] 10813 108%, 

Ist 58 ser B. .._-.------ 1963 110512 106 |105%4 10712 10712 10814] 106%4 10913'108%4 110 |10614 11012 107 1085g}1075g 109 108 10814]108 110 107%,110 |109 110 

.. 2 (| ee 1944 9714103 {102 104%4,10412106 [1045g 107 ,105%g 10612/1063g 108 ,106%g 1081!2|106%g 10814;10612 10714]107 108's,107 108%4/107 108% 

ist 6%s ser C___...---- 1963 |11134 11314)11134 11314/1131g 115 [11314 11412]11314 11412)11219 1137%]112 11314]1123g 114 [11253114 [1124114 [114 1151g/11314 115 
Chic & W I cons 50-yr o.-2 7214 8212) 81 88 8614 8812] 8812 9112} 8812 9034) 90 9244) 8934 93 8714 9214] 86 8914] 87 9114) 8934 9144) 907g 923 

Ist & ref 5s ser A_-_--- 843g 945g] 931g 99 | 98 10012] 99 104 | 9934 10212/10112 10412]10012 1031g} 9714 10214] 99 10034] 9834102121102 103 1102 104 
Cae bate a malt cons bole: 51 58 | 58 61 —° Ge ae Ge tf Gee Gee Oe ae Oe Ob ides cketivecs ccececes cee. & ie. 2 
Cin dam & Dayton 2d 4481937 | 97 97 96 991g}... ~.--}---- ----]---- ----]101 102 [103 10314]1025g 10314/102%g 1031g]1027%g 10314) 103% 10312] 103%, 1033 
Cin Indianap St L & C ist 48°36 | 99 99 410014 10014/1005g 1005g/101 101 |101% 102%/102 10212/103 103 |102%4 102%4/103 103 410314 104 {10312 10312]10314 103% 
Cin Leb & N Ist con gu 48.1942| 85 85 | 88 884/ 93 93 | 93 9814] 961g 96lg]_-_. ____]_.-. ----] 9712 9712]_.-. ____] 98144101 |---- ----]100% 101 
Cin Un Term Ist 4%s_-___.2020 |10012 10314}102 10312/10314 106 {105 107 [10612107 {10713 108%g|/1077% 10812]10612 10813/1041g 107 |1055g 10814] 10712 10912] 1091 110 

ist mtge 5s series B w 1 -.202@ |104%3 107 {106 1081s/108 109 {108 109 |108% 111 |1101¢ 11112}110 111 |1091211114]/10812111 10812 1117%g)111 c1127g]11134 112%, 

ist mtge ¢@ 5s series C__-.1957 |10412 10612)10514 108 |107 10812)10712 10912)1085g 11012}109 111 |1087%g11014]109 111 [10912111 41101g 111 |1115g 112%g]}1115, 11414 
Clearf & Mah ist gu 58_._..1943 |---- ----|---- ----]| 9653 965g)/.... -.--]-... -.--/103% 103%]_... -.--]-.-. ----]103 103 [103 103 |102!210212] 99 10014 
Clev Cin Chic & St L gen 48°93 | 75'g 851l2] 88 90 88 93 921, 9534) 92 93%) 93 97 94 9634} 90 94 8412 88%] 8612 94 92 9312] 93 96le 

General 5s series B___.. 199 921g Q2Ig/.... -.--] 9712 9712]100 100 ~---|---. ~.--]108%4 108%4|1081z2 10812}10812 109 |- wot a 

Ref & imp 6s ser C____-- 1941} 80 90 92 9512] 94 95%) 9612 100 “9914 1G Teese aaccge 1G Tie em ivcns one5 9975 100 9314 98g) 9712 100 

Ref & imp 5s ser D_-_-_--_- 1963 | 74%8 83 8212 87 86%g 91 88 9112} 84 90lg] 86 8412 8912] 78 85 75 821g} 77 80 75%, 795s! 781o 83 

Ref & imp 434s ser E__..1977| 64 75l2| 7453 804] 75% 82 | 7714 82 | 72 7914] 7312 781g] 7114 78 | 68 7412] 671g 74%] 68 7312] 6812 7112] 707% 7412 

Cairo Div ist gold 4s___.1939 | 92 9612} 99 9943] 9912 10012/1007g 10112/10012 103 |1035g 10414]101 10414)102 102%4)101 102 |102 10312)/1031- 104 |104 104 

Cin Wab & M Div Ist 48.1991 | 68 74 757g 8112) 8212 83 83 87 87 90 9 923g] 91%, O92Ziei.... -.-.| 83 84 83 85le| 8412 8412] 843, 871e 

St Louis Div Ist col tr 481990 | 77 80 | 80 87 | 88 8912] 871g Q91le] Gllg 93 | 915g 9412} 92% 95 | 88 93 | 88%, 8912] 867g 87 | 87l2 89l2e} 91 92 

Springf & Col Div let 40..1946 | 92 96le].... -.-.] 97% 97%) 99 99 [-... ---.}.... ~.--]-... ----]---. ---.] 98lg 99 J... -...]-... -.-- 

White Wat Val Div ist 481940 | 7373 737s| 78!2 7912] 83 83 | 85 87 Cy Reese: a ee Re Oe ae a eee a 
Cleve & Mahon Val g 5s_-.1938 |_-.. ----} 9912 997%] 9934 10112}/10012 10112}1015g 102 |10212 103%4}1031g 1031g]101%4 101%4)_--. J... ----|---- ----]1035, 104 
Cleve & Marietta Ist 4}48s.1935 |---. ----| 9912 99lg]-.-. -.-lj---- ----]101 1O15g}_.-- ~._-] 10112 1012]-.-- ----]101!2 102 |1007%g 10112/101 101%/101 10114 
Cleve & Pitts 44s series A_1942 |... ----]---- Byes bps PO RES SS oS I RR Ce WS aii 

DPS0 OOF Diss cdicccdncccn SPER hanss aesaoacs éseehbaud- <ibkletse” <beblaues Saxawhescn ceetieded aipelzecs aucclktee's Peers we... .... 

Gen 448 series A_......- BOGE ieuak’ aacakoces --]---- ----J---- ----]1001l¢ 10012]102 104 |1015g 10212}/1027g 103 {103 1031e]_... ----|10312106 |107 107 
Cleve Short Line ist 4448.1961| 82 86 | 8612 961g] 9314 971g] 98%g 10112|10012 103 |10134103 |103 1041g]10114 10312] 9934162 | 99 102%|1011g 1025s|102 104% 
Clev Un Term ist s £5448 A 1972} 84l2 93 94 97 95%, 100 9914 10112} 99 10114)10034 10378}102 104 98 102 9812 10012] 9914101 |100 10012/10012 102%, 

ist s f 5s, ser B____..---- 73} 82 90 90 94 90 9434) 94 9614] 93 9553) 947, 10014] 98%, 1007s] 94 100 9212 9714] 9414 96% po 96 9514 961s 

Ist s f guar 4448 C__..-- 1977| 75 85 8412 90 871g QOle} 8714 917s} 87% 91 88 95 92 96 8612 94 877g 917g] 8712 895s 8914] 885, 901g 
Coal Riv Ry Ist gu 4s__--- 1945|..-. -...]| 95 95 | 981g 100 | 993g101 |_... -.--]1001g 101 {102 102 |-.-. ----]---. ----]10314 1034 10312 en 
Colo & So ref & ext 4}4s..1935 | 84 92lo] 91 951g] 94 9734] 96%, 977g} 947g 9734] 9412 9614] 94 9614) 94 9614] 9212 9514) 913, 94 94 9512) 91 95ig 

Gen mtge 44s series A..1980/| 65 75 74 7933] 761g 7912] 7814 Sle] 68%, 76 6612 7212} 6912 72%4| 6612 72 6434 6934] 673, 7414) 70 72 6912 74 
Col & Hock Val ist ext 481948 | 96 96 |-.-. ----| 98 101 [10013 1011!g}102 102 |... ----]---- 10212 10212/100 100 }103 103 |-.-. -.-.]__.2 ___L 
Cena ae Wen eee ames eee OF «6 OT occa wcnclacen 2cccHIOl 108 Fic socclieee -2<-11044% 105 [103% 1092... <..-]-... «..-1..-. ....1.... .... 
Conn & Pasumpsic Riv Ist 48°43 |_... -.-.'..- ccinece waeeleeee celal Oe “SO- 1 Gee BOinvex Sonal WOE MEMES een cacclenns once] 06% 06 196%. SBls 
Consol Ry non-conv deb 4s '54| 43 53 | 49 5512] 53g 58%] 56 5912] 52 57%) 50ig 54 | 47 50%) 40 49 |---. 1] 43 43 |... ____| 3215 38 

Non-conv deb 4s J & J..1955i.... ....| 3 S54) 54 58 | S7ig S7isi....  ....] 53ig 53te] 50 50 | 491g 40%gi.... J... ~--J.... ..--]_... __.- 

Non-conv deb 4s A & O..1955 See. Scene (0 Ph eee es 2) ee Sen | eine aedeeeas menace Sabcliece <oaclcs concn 

Non-conv deb 4s-_...-.-- 1956| 44 52 55 | 54 3581s 56 coe. Seoet OE. “A Ended arculesse saualpeee. cancheese. suenlccae. acce 
Cuba Nor Ry Ist 5s_---- 1942 1914 35g] 31 39 32 353g] 2812 351g] 3ll2 38 33 3712] 3212 37 38 32 3614] 3414 37 35 3712] 34 37}1e 
Cuba RR Ist 50-yr 58 g--..1952| 18 3214) 28% 3212] 26 30 | 2384 2814] 251g 2812] 24 2814] 25 28 | 2614 34 | 301g 34 | 28% 32 | 275g 321s] 2715 3214 

Ist 1 & ref 7s, ser A_..1936/| 1614 28 2934] 2412 2814] 235g 2514] 2012 261g] 23 2714) 2212 2514] 22 31 | 2814 2912] 27 28384] 245g 2714] 2315 30 

Ist 1 & s f 6s ser B___-._- 1936, 15 28 | 25 29 |.... ~._.] 1914 237g] 1912 2214] 2012 27 171g 23 | 1914 20 | 251g 2612] 198, 2312} 23 2612} 26 27 
Del & Hud Ist ref 4s___... 1943 | 8014 91 | 891g 923%] 91% 95 | 93 95 | 93% 95 | 9453 96 | 943g 97 | 88 95 | Qllg 935g] GQlig 95 | 9314 947s] 93 95 

Convertible 5s_.....-... 935 | 97 101 99 102 |1021g 10214]102 10212/101 102%4/101 10114/10114 102 {101 102 |101 1011g)101 1011g/101 1011g/101 101 

15-year 5%s____--__-.-- 1937] 92 99 | 9914 10214]102 102%]}102 1041g/1027% 1041g/103 105 |1025g 103%4]10014 103 |1013g 10214]1011g 103 |1021g 10212/102 103 
Del Riv RR & Bége Ist gu ¢ 48°36 |---. -.--| 99%4 991g)... -.-- ADE TORIIOIS 101g). cnn clccce escnlooce asecfeese cccclowss cocclense coccloncs cane 
Denv & Rio G ist cons 48..1936 | 351, 49 | 48 5612) 47% 541s] 531g 6lle] 49 5912} 48 5814] 40 50 | 37 45 | 38 4212] 39 41 "36ig 3912] 323, 3914 

Consol gold 4 s-_-...--.-- 42 5012| 49 5934) 50 547s| 55 63 | 53le 61 | 55l2 Gll4] 3812 54 | 38 4634) 40 4014 4214] 37 41 | 351g 40% 

8 Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BONDS June July August December 
Low High\lLow HtghiLow High Low High 
Den & R G West gen 5s Aug ’55 195g 24%| 13 22 | 1312 17 1012 1212 
Assented (subject to plan) -- 231o| 11 201s] 127% 15% 9% 11 
Ref & impt 5s ser B_Aug 1978 401g 49 | 2512 40 | 26 32 23 
Des Moines & Ft D ist gu 48°35 
Certificates of deposit....-.- ‘tic 6 4 4 4 
Des Plaines Vai Ist gu 45451947 S46 § Site STigh G1 SL LTT (Fe deans cdenldsows cdduls chalidccs 
Det & pry Ast 1 g 4s..1995 covet GPO BeiGlanas sone 261g 261g 
Second goid 48_.......-. 1995 hike: Ghbpieean eOnnlauns Webel 1212 121s 
Detroit KRiver Tun Ist 4s 1961 10212 1047g}10412 106 {104 10514 ” 110553 10612 
Dui Missabe & Nor gen 58.1941 Sane dadclason  dabeleese. danakeene ok ieee 
Dul & iron Kange Ist 58__.1937 107 108 {107% 10814]10714 108 2|107 10735 
Dui So Shore & Ati g 5s__.1937 40 43 41 42lo 
East Ry Mino No Div Ist 481948 Aiknce Staeel We 0B, duece enen 10034 100%, 
E Tenn Va & Ga Ist g 58_.1956 107 109 {108g 1091g}1G0 100i 10613 109 
Eigin Joliet & Kast ist g 5s 1941 10512}104 105 |---- ---. 105 105le 
El Paso & S W Ist & ref 58.1965 94 | 8912 927%] 851g Y2Ip 89 93 
Erie & Pitts gen gu 34s B..1940 rite ie aera tte 1101 102 
Gen gu 38 series C.....1940 op” rae ear 101% 10134 
Erie ist con ¢ prior 4s8__._. 1996 953g] 933g 98 | 88 Aig 95lo 9814 
Ist cons gen lien g 48___.1996 7414 77%) 72 79 71 = 7Blg 75lo 7814 
Penn coli trust g 4s__... 1951 100 104 104 |104 104 [10414 10414 10419 1041 
50-year con g 48 ser A_...1953 75 | 72l2 78 | 71 7Ale 741 7634 
50-yr con g 4s ser B_____- 1953 723%, 75 | 73) 78 | 71 742 4 
Gen conv 4s series D__..1953 721g 731g] 7278 79 | 73 73 its 
Re, & impt 5s___..__.... 1967 7614] 641g 75 | 6214 6934 73 
Ret & imp 5s of 1930____1975 76 | 6414 7434) 62l4 693, 721» 
Eric & Jersey ist s f 6s__1955 1131g}110 114 |1065g 111 11414 
Genesee Riv RR Ist s f 6s 1957 111 {110 111 |106% 111 1123; 
N Y & Erie RR ext Ist 48_1947 ....|105l2g 10512}104 104 white 
3d mtge 4%s_........1938 BE eis ep rRE a 
Fla Cent & Pen cons gold 58 43 GBifisccs cou 4012 ts 
Floriua East Coast ist 448 1959 9 | 55 57%) 54% 56 6712 
ist « ref 58 ser A_..... --1974 1014) 612 97%) 7 11 12 
ficates of deposit _...-.. 10 6 8 6 914 8ly 117 
Fonda Johnst & Giov 448.1952 
Proof of claim filed by owner. ey) fe. a fe 7 Discu dates s<bLbhobeu COG ce Salece 
(Amended) 2-48__....-. --1982 
Proof of claim filed by owner Gl Sy Sigh... «<.. 5 
Certificates of deposit.....- gasclsaca wedelsane vate 2 35g 
Fort St U D Co Ist g 44s..1941 |- Piicsss tcneioane wake 100 100 
Ft Worth & D City 5s_-..1961 10512 104 BOGIgicecs cose 10514 105%, 
Galv Hous & Hend 5s A.1938 8419} 85 85 | 81 81 72 81 
Ga & Ala Ist cons 58__Oct 1945 21 | 1912 2112] 1412 1712 2014 
Ga Caro & N Ist gu ¢ 5s ext te 
Gesean s Maiatand ist 30-1906 eal bed: ¢ 451 r+ 
rgia Midiand ist 3e_---1946 w---|---- ---- 2 2 8 2 
Gr R & lex ist gu g 4s...1941 1023g}103 104 |103 10414 « 
Grand Trunk Ry s f 7s__..1940 10912|108 1091g]108 10812 8] 10612 10712 
15-year s f 6s__.._.._... 1936 10734)10714 109 1071s 108% 10634 1071s 
Gt Nor gen 78 C B & Q coll A’36 95%) 8912 96 | 85%, Q1l2 893, 93 
Ist & refund 4(s = A..1961 991g} 95%, 9933} 92 9584 957g 100 
Stamped ..... cctidienawtinine Ganeebss  Cektdenee canal ee 
Gen g 5s ser B_--.---- 1952 9212] 86 94 | 78 86% 8812 
Gen 5s series C___._...- 1973 847s] 7912 8684) 72 78ilg 83 
Gen 4s series D___-_-- 1976 7873| 71% 78%| 65 72 773s 
Gen 4s series E__.....1977 79 | 6912 79 | 641g 7212 761 
Green Bay & West deb ctfs A-- 36 | 381g 38ig/-... ---- ts 
Deb certificates B_.....---- ----|. 5% 653) 5% 7 4lo 
Greenbrier Ry ist gu 4s... .1940 | - eee 101% 102 neee macs praeieg 
Gulf Mob & Nor Ist 5448_.1950 82 | 82 82) 76 79 6412 
Ist m 5s ser C ________-- 1950 784] 70 76 | 66% 70 58 
Cs ae Oe Oe 1952 swsaloocs sasslwens anen die 
AI a EN ES Ley eS eee ee ~ ea 
Hocking Val ist con 4358_-1999 10753 10834] 10814 11012] 10853 11014 1131, 
Housatonic RR con 58s_...1937 1004 10114] 100%g 1011g}100 1007 96 
Hous & Tex C Ist 5s int gu_1937 1045g 105%) 10412 105 110412 105% nae 
Houston Belt & Term 5s___1937 1011g 102 {101 102 | 99% 101% 1021g 
Hud & Manh Ist & ref 5s_.1957 857g 8912 8458 88 82 85 8812 
Adjustment income 5s__1957 355g 4012] 37 42 | 381g 4153 3712 
\Minois Central—ist ¢ 4s__1951 10012 10212] 10212 10212)10112 10112 eae 
Ast gold 344s____._____- 1951 ----| 9812 9812) 98 b+ a i> 
Extended Ist gold 3 448-__1951 | - 9512] 98 98 | 98lg 98l4 ile x 
Collateral trust ¢ 4s____1952 837g| 78 8312) 7414 78% 8014 
Ist refunding 4s_______. 1955 8614 mS +a 75 «77 863g 
Purchased lines 34s__.1952 80 | 782 [Lay reso ane tot te 
Coli trg4sL NO & T_..1953 78 71 7714) 66 714 74 
aia eae ERE 1955 9314 94 | 91 94 | 85 88 931 
15-year secured 6 }48- - - 1936 1027g 1037g|1011g 103 | 981g 101% 101 
40-year 4%s_____- Aug 1 1966 6534 701g} 53 6712] 54 6053 6112 
Cairo Bridge gold 4s____1950 997s} 98 100 | 9712 9953 99 
Litchfield Div ist g 3s___1951 conaes “egeieers sane 83 
Lou’v div & term’! g 34s 1953 TIT 85ig 88 — omer same 90 
Guahe Div Ist g 3s____- 1951 ee . a 62i2 6212 aaa 
t L div te anne C6 «G6 IS 678k TGS TB CS TST ETS TT Be Oe, feewe conmcleses csoe] Se” eet am. aml es? ws 
Gold 36 . oe oe 8414] 837% ia “84% B5i2 8412 
Springf Div ist g 3}4s_-__-1951 ee ee ee aide 
Wenarn Lines tet @ 48__1951 ot Ole BE tesce oar 85 
Ill Cent & Chic St L Oo 
Joint Ist 5s ser ae 781g 83 | 71 8214) 67% 74 77l2 
Ist ref 4%s ser C______- 1963 715g 74% 67 761g} 62 6853 72 
Ind Bloom & West Ist extd 45°40 100 100 | 95% . see ---- nea 
Ind Ill & Iowa Ist gold 4e...1960 93% 955g] 96% 9712)---. ---- 95% 
Indianap & Louis Ist g 48.1 eee Saree, eee 102. 102 
Ind Unies gen & ref } A.1965 — 10412|103% 104 |102 103 10512 
Gen & ref 5s series B__.1965 |100 ~~~ -|103%4 103%)-.-. --.- 1051g 
Int & Gt No Ist 6s A__---- 1952 3214) 25 3212) 26 31 3314 
Adjust m 6s ser A_...-- 1952 114) 7 Lll2! 72 1012 1p 
ES aE 1956 2912] 25% 29 | 251g 30 3112 
OC OS 1956 201g) 26 20 25 2812 3112 
Intern Rys Cen Amer Ist 5s 73 70 4 sy 68 70 7014 
Ist col tr 6% notes_____- 194 72ig] Zits Tite) 70 TAs 78 
Ist Lien & ref 6%s-_----- 1947 6712 0 2 Le A 71 75 
Iowa Central 5s ctfs__.--- 1938 105g Sle She oat J 1212 
Refunding gold 4s__-_--- 1951 3% 2 2 4 2le 
James Frank! & Clear Ist 48 59 86%) 85 88 2. htis 821g 
Kal Allegan & G R Ist gu 581938 |---- ----|---- ----|---- <rrelerr- cnnn|onse seacl-zst- ot “941; 7 rot oon - 9912 
Kanawha & Mich Ist gu 4s _’90 97 pt yi a yo = 2 9714 
KCFtS & M Ry ref g 48__1936 4853 16° 4 2 3 8 ait 40 
Certificates of deposit__.--- 47 ; J 9 i 4 38 
Kan City South Ist g 38___1950 7653 = 8 le, ease x 8 774 
Ref and improv 5s_April 1950 4 78 101% 1 2 1 2 1983 73%, 
Kan City Term Ist 4s __..1960 100%4 102g] 101%4 1041g/100 = 10312 10612 
Kentucky Central g 4s___.1937 103 {100% 10112)100 100% 106 
Kentucky & Ind Term 4s ’61 891g 91 | 89's 92 | 882 90 91 
Se eed 1961 93 | 9512 9512)/-. 95 
ee a -| 93 93 |---- --- Biz 9812) a 
Lake Erie & West Ist Se...-1937 100% 10112 100%2 101%] 10112 101% 10214 
2nd gold 5s___.._-_---- 194 lig 921g =. 04 |---. ---- 977% 
Lake Shore & M Sou ¢ 3s 1997 947g 98 | 93% 95 80% 9412 ¢ 98 
Lehigh & N Y Ist gu @ 48.1945 912 814] 75 79 | 71% 75 6834 707% 
Leh Vall Harb Term Ist 58.1954 10112 10244]102%4 10312]101 10312 10012 10112 
Leh V (N Y) Ist gu @ 4348.1940 714 9812] 99 100%) 97% 9914 981g 99 
Lehigh Val (Pa) gen con 4s 2003 5812 64 | 55!2 631g) 55 60 41l2 4812 
General consol 4s... . 2003 6412 7012} 6412 7012) 6lli2 63 53 
Cae 600 $6...«<cunsceces 2003 73%3 77 | 70 77 | 68l2 71% 57 
Leh V Ter Ry Ist gu g 58__1941 104 105 |1045g 105%4/10512 106 106%, 
Lexington & East ist gu 5s 1965 ieote Hb 110 1101g/10712 108 11212 113 
ee ee an ae canes S 00% 100%] 103% 103%|101 101 102” 104 
Long Island Gen gold 4s _-1938 10312 1037) 1037s 104%4)104 10412 10414 10512 
Unified gold 4s8_____..-- 1949 101 102 |101%105 |100 100%, SD iicn 
Deb gold 5s____..-....- 1934 Ot ted bette bt bite w|---- ---- 
sf 10344 10414] 103% 10444/ 10212 10412 10314 104 
ree "ae 10112 1025|100 - 1047%| 9915 10216 10214 1031s 








s Deferred delivery. cCash sale. * Negotiability impaired by maturity. 


Financial Chronicle 


1934—Continued. 








Jan. 5 1935 





BONDS 


March 


February 
Low HtighiLow High 


Low 


Ht 





Louisiana & Ark ist 5s A..1969 
Lou & Jeff Bdge Co gu g 4s 1945 
Louisv & Nash gold 58... .1937 
Unified goid 48__.......1940 
ist & ref 5s ser A. ....2003 
ist & ref 5s ser B._.....2003 
Ist & ref 4s ser C..... 2003 
10-year sec g 58._.......1941 
Paducah & Mem Div 4s ..1946 
St Louis Div 2d gold 3s8__1980 
Mobile & Montg ist ¢ 448 °45 
Southera Ry joint Mon 4s '52 
Atl Koox & Cin Div 4s8..1955 
Mahoning Coal RR Ist 58.1934 
Maaoila KK Sou Lines ist 4s '39 
Ist extended 4s........-. 1959 
Manit S W Coloniz g 58__.1934 
Man G B & N W Ist gu 3s ‘41 
Mex int Ist con g 4s asstd_.1977 
Michigan Central— 
Det & Bay City Air Line 4s '40 
Jack Lans & Sag g 348-..1951 
Ist gold 34s......-..-- ~1952 
Ref & impt 4s series C_1979 
Midland of N J ist ext 58_.1940 
Mil & Nor RR I«t 4448(1880) 34 
Con ext 44s (1884)_..... 1934 
Mil Spar & N W Ist gu 4s8__1947 
Milw & State L Ist gu 348.1941 
Minn & St Louis 5s ctfs_._.1934 
Ist & refund gold 4s_._.1949 
Ref & ext 5s ser A_...-.-. 1962 
Certificates of deposit ....-.. 
0 ee ee ee 
Ist consol 58.......-..-.-. 
Ist cons 5s gu as to iat 724988 
Ist & ref 6s ser A_..-...- 1946 
25-year @ 5s-...------- 1949 
Ist rof 5s series B.....1978 
Ist Chic Term sf4s......1941 


Mississippi Central Ist 58_.1949 
Missouri-illinois RR ist 5s A’59 
Mo Kan & Texas Ist 4s....1990 
Mo-Kan-Texas RR 5s S---0e 





j A 1 
Missouri Pacific RR ist 58 A’65 
Certificates of deposit... & 


General 4s_.......-.-.-- 197 

Ist & ref 58 ser F_....-.. 1977 
Certificates of deposit... -.. 

Ist & ref 5s ser G__-..-- ~1978 


Certificates of deposit... 
Convertible gold 5448. ..1949 
ist ref gold 5s series H..1 

Certificates of d it 
let & ref 5s series “1”. ..1981 

Certificates of deposit... 
3d 7s, ext at 4%~.-.......1938 


Mobile & — pil @ 5s....1945 
Smal 





Ge cencutawcedéncoeece 
Mobile x Ohio gen @ 48_..1938 
Montgom Div Ist g 58_..1947 


Ref & impt 4s8_..-..-- 1977 
Sec 5% notes....-. ~-----1938 
Moh & Mat Ist gu @ 4e__._. 1991 
Montana Cent Ist gu 6s___1937 
Ist guar gold 5s8___.._._. 1937 


Morris & Essex ist ref 3 48.2000 
Constr m 5s ser **A’’___.1955 
Constr m 4}4s ser **B’’__1955 

Nash Chatt & St L 4s____. 1978 

Nashv Fla & Shef ist gu 5s 1937 

National Rys of Mexico— 

446 ass'tcash warr No. 3 1957 
4s ase’t warr rcts No. 5..1977 
Nat RR of Mex pr 1 4}4s8_.1926 
4Ke asst cash warr No. 4_. 
Ist cons gold 4s_.......- 1951 
4s ass't cash warr No. 4. -.-_. 

Naugatuck RR Ist g 4s__.1954 

New England RR cons 538.1945 
Cons guar 4s8_._......... 1945 

New Jersey Jct RR gu Ist 4s '86 

N O & Northeast 448 A 1952 

New Orl Gt Nor 58_.....-. 1983 

New Ori Term Ist 4s ser A_1953 

New Ori Tex & Mex 5s ser A pia 

Ist 58 ser B__._..... _- 


BRR We Or Wi ococcdcocane lose 
Ist 44s ser D........_-.- 1956 
Ist 54s ser A____...__-_- 1954 


Npt & Cin Bridge gen gu 448'45 
N Y Bklyn & M B con 5s___1935 
N Y Central RR cv deb 68.1935 

Conv secured 68s___..... 1944 


Ref & impt 4s ser A___2013 
Ref & impt 5s ser C____- 2013 
N Y Cent & Hudson o--2 
Debenture gold 4s______ 1934 
30-year deben 4s___1912-1942 
Ref & impt 44s ser A__.2013 
Lake Shore coll ¢ 3 s__1998 
Mich Cent coll g 3}4s___1998 


NY Chic & StL Ist g 4s_- pe 


Ref @54sserA_..._____ 197 
Ref 4s ser C__-...____ i978 
3-year 6% @ notes_..___. 1935 
N Y Connect RR Ist 4448 A 1953 
ist gu 58 ser B.........- 1953 
N Y & Erie ist ext g 4s___.1947 
3d ext gold 4%s___.___. 1938 
N Y & Greenw L gtd g 5s__1946 
N Y & Harlem g 3 %s______ 2000 


ah 8 each cbeepaa 4 
4e series A_............. 1973 
N Y & Long Branch gen 4s8_1941 


N YNH &H non-conv 48s__1947 
Non-convertible 3}48_..1947 


Non-conv deb 3 4s_____- 1954 
Non-convy deb 4s___...-. 1955 
Non-conv deb 4s.___.___ 1956 
Convertible deb 3 Ks_ ~---1956 
Convertible deb 6s_____. 1948 
Collateral trust 6s______ ers 
Debenture 4s___....._-_- 


957 

Ist & ref 44s ser of 1927. ine 
Har Riv & Pt Ches Ist 4s 1954 
N Y Ont & West ist e So. 0802 


ee 
7 
- 
oo 
Ee 

vn 


87% 


86 
7612 
9214] 921g 96 
921g) 90%, 93%, 
68 747, 


Big} 8l2 9 








eg we Peer eee 19 


5914 66 


10412 105 


7012 75 


2| 68 68 
10014 10014 

63 70 
24 


2 


213g} 1512 


184 23 


100%, 102 
9612 100 


8114 8412) 83 86 
9412} 96 99 
88 935, 


88 92 
10112 103 


44; 3 4lg 


21g 4 


473) 4 47 


3112] 26 29 


1014 101% 1017, 102 - 
8814 9914] 98 Y9le 
9012} 86 89%, 
70 8 7Als 
2 79%] 7612 8014 
8714] 86 87 
10043 
95 


8014] 793, S821, 
7812] 7712 Slig 


76%| 7lip 75 
2 6712] 62 651, 
41o] 6812 7414 


---|10412 105 





52lg 5714 
6912} 65 683% 
93 9514 
65 70 
681g] 6lle 65 


9212 9712 
9912 101% 
100 10312|101i2 104 
95 100 | 9714 10112 
90%, 95lg 


92 9612 
6714 6914 


99%, 99%, 





78% 
621 
2 
29 3 


<= «a-- 


8412] 87 87 
771g 
8212 8212 
4 69 
651g 71lq] 67 71 
76 «683 

237g 2934] 24 283 
2 32 





























101 


71 


99 
92 
7712 


42\o 


61e 
214 


1 
2912 
20 
3714 
1812 
1612 
68%, 


814 


614g 6812 
102 
107 107ig 
104 104% 
1041s 106 
10344 105 
961, 99 
.| 10614 10614 
10012 10012 
74 


76%, 81— 
103 10414 


“ Qig 


1027, 1027 

10012 
94lo 
79 


-<--< 


47 


” Bla 


994; 10012 


89 


937 


9712 10014 


91le 
9214 


312 
3le 
6%4 


353 
68 


“7134 * 
"527g 


5lle 
8214 
1919 
21 

22 

214 
214%, 


104 


91 


lo 
581g 
6314 
9314 


9548 
95 


104 104 


534 
312 


644 
4\4 
9 


71%, 


5712 
577 
837 
221g 
2514 
2314 
25 

26 


4 104 
10253 1023, 


9312 


1101g 11334 


867, 
61 

667, 
9614 


9514 
61 

8714 
8612 


7g 10010 


74ls 
6 


10714 


85 90 
96 98 
2| 10312 10414 
9712 100 
3714 39%, 
37 37 
34 3734 
351g 42 
35 42 
34 384 
43 55 
54 647, 
24 3i1le 
3914 452 
92 94x 
58 «62 
443, 52l2 





s Deferred my c — sale. 





* Negotiability impaired by maturity 
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ay June August 
Low High Low High|Low High Low High Low High|Low Hh 
N Y Prov & Bos gen 4s_____1942 ee alla Pe ages meine 953g 953g ee 
NY & Put Ist con gu @ 4s. _ 1993 Bllg 8514 8712] 87 87 821g 8614 mines Bo 8412 
N Y Susq & West Ist ref ¢ 58 ‘37 687, 74 76 | 73g 757%, 7 fi 59 59 6314 
28 6 6568.0 cnnccencesee 1987 49 5612] 53.53 46% 5l1ls 47 (47 4819 
General gold 5s_-______. 501g 57 54 | 52, 54 49 50% 47 49 48 
Terminal ist gold So. 1983 9014 951, SPR gee ph 96 981s 2h A leg 991 
N Y Westch & Bos ist 444s I 46 51 5512 4) 51 57 | 51 365g 43 7 371 341g 
Nord Ry extis f 644s... __ 1950 13012 13812 15712 16234|161 171% 16514 169 168 169%4|167 169 
Norf & Sou Ist & ref 5s A__1961 *147g 17) 5 |* 2234/*161_g 1812 13% 16 Bae 183, 
Certificates of deposit. manees 1353 16% 15% 1712} 15 17° 121g 1514 17 1712 17 
Ist gold 5s_.-.__...__. --1941 *27. 35 1 RE ag MRR gato 25 25 347, 36 39 
Norf & West Ry ist cons 4s 1996 10112 1027, 10414 10614|10514 10653 10353 10753 10614 1091 111 
Div ist lien & gen ¢ 4s___1944 10234 10612 10614] 10533 10612 107 1083s 1067s 108 | 10653 108% 
_., Poca C & C joint 4s____. 1941 102 1021, 10312 105 |104%4 10514 1043, 106% 106 106%4|10613 107% 
Nor. Cent— 
Gen & ref 44s series A__.1974 Salter, sueauenacre _..-|104 10414 103 103 CR ppb See 
Northern Ohio Ist gu ¢ 58.1945 47 52lo 60 | 52 52 40 40 2 Ae agen Hh, Pg 
April 1933 coupon on_______ 5212 bale 64 | 60 60 | ie See Cia pind: Oe 
5s ex-A O coupons__________ pare oe gulgadicenen: dae el RAE 2s: age SAP or 
Certificates of deposits stpd_ 45 47. PSPS PSR om: as rte ST sre ae 
Nor Pac prior lien g 4s____1997 94 98 9714 99 | 98 1003, 93 99 977g 101 | 9912 10314 
Gen lien g 3s_._____ Jan 2047 66 «669 6612 7013} 67 7O0le 63 68 687g 7012 7378 
Ref & impt 4348 A_______ 2047 84 891, 821g 8912] 80 86lg 771g 831, 803, 8634] 8613 8914 
Ref & imp 6s ser B_-_-__-_- 2047 9712 10214 _ = 9112 10014 88 Q95le 9512 99 | 98 100% 
Ref & imp 5s ser C______ 2047 90 95%, 96 | 8614 9614 81 91 881g 911», 9378 
Ref & imp 5s ser D______ 2047 90 94% 8812 953g} 87 9412 8llp 9012 8814 92 | M1le 93 
No Ry of Cal guar gold 5s__1938 A Ses, | Pa SME 1 ASS ee wd Spas 
Og & L Ch Ist gu @ 4s 19 59 «6-668 61l2 6712| 67 6838 a 49 50 ( 507s 
Ohio Riv RR Ist ¢ 5s__ 10153 1023g]___. ~|10212 103 |103 103), 104 1041, 104 1044/1033, 104t2 
. «| Sea 100 102! 10214 10238|10314 1031, 101 104 10234 1031 10314 
Ore RR & Nav con ¢@ 4s____1946 977g 10012 10112 1021g|10112 103%4 1015 1041» 10334 10512 1061g 
Ore Short L ist cons g 50.59% 2}106 10812 10912 11012)}1107% 11134 1081g 111 2}112 113 |112l2 11312 
Ist con 5s guar_________ 107 1085s 11012 11214]112 11312 110 115 2}1123g 115 [11253 115 
Oregon-Wash Ist & ref 4s_ 1962 93ig 9714 5g 99 | 985g 100 9312 9912 9734 1005, 1021 
Pac RR of Mo Ist ext g 4s__1938 9414 973, 293g 10012} 99 100%, 100 991g 9Y7%g] 91g 10014 
2d extended gold 5s____. 1938 Q415 965g 9714 10012] 965g 9934 95 95 92 97 2 98 
Paducah & Ill Ist s f 414s__1955 .| 1003, 1007 1021 10314] 10312 104 10412 10419) - eee ee 
Paris-Orieans RR ext s f 5 4s'68 |j 1257 132 14812 152 |1501g 160 1571g 162 15512 158% 15834 
Paulista Ry ist & ref 7s___1942 56 «58 75 | 75 75 7973 8012 9112 119] § M112 
Pa O & Det ist & ref 434s A 1977 96 100 997g 10112/101 103%1 9912 10134 1011g 10314]103 10412 
4 series B____.... _._- 1981 Saat, aH 0 Ra ee Ra A: ae: “HAL -|10184 10212]10212 10212 
Penn RR con g 4s______._- 1943 102 102! 10412 10419]__.. __-. ® pees 10614 10614106 10712 
Con gold 4s8__.__....__- 1948 |1 10 ily 10314 10514|105 105%, 105 1065, 10633 108 |107%3 10812 
aa at — dol bds__ 10153 10234 1047g|1051g 10534 106 107 10634 10712] 10712 1081g 
Consol 4%s_-.........- 1960 10514 108 10934|1091. 11114 10812 1111s 110 113% 114%4 
Goanres 4 ise ser A______ 1965 97 101 1005g 103 |1015g 1035g/10012 103%] 9914 1027, 101%, 104 11031, 105 
General 5s ser B________ 1968 1031g 106 10512 10738) 10753 10984 10412 109 10714 110 108%, 112 
15-year secured 6 }4s-_-_ _.1936 10533 1063, 1061410634] 1063s 10712 10553 106% 10573 1061g}105%3 106 
40-year r secured ¢ Se hiataietd 1964 987g 103 10153 10312]10212 10453 103 10434] 9912 104 10234 1048, 1043, 106 
Deb ¢ 44s_.-._-..____- 1970 8615 9012 8714 91 | 88 9234] 893, 927%s| 8212 9Olg 8712 915g 9412 
Gen 4s ser “D"_______ 1981 923, 96 9512 97 | 963 98le 91lg 973g 96%, 981g} 98 10012 
4s series E_..__.______ 1984 Ca Pee Sela, RE MAGES 2 91lp 97 9614 9734] 9712 100 
Peoria & East Ist cons 4s__1940 74 80 7810] 7373 763% 65 70 68 71 75 
Income 4s_-_-.___.._____ 1990 13 15% 131g} 912 1014 2} 6% 8le 5l2 6le] 53g 712 
Peoria & Pekin Un Ist 5s 1974 EE eS >. 1005g 10112|1007g 10112 1011s}101 10212 ---- ~-.~.|]10012 10214 
Pere Marquette ist 5s A__1956 7633 83 82144 89 | 87 90 747, 82 751g 8214] 8273 87 
Ist 4s series B__________ 1956 6753 72 78 | 71 7612 6212 6812 651g 7112 2 7612 
Ist 434s ser C___________ 1980 69 7Alg 7514 79341 76 81 637g 72 67 7314 2 7814 
Phila pot hd ebebenpee 40 10112 103 10233 10534 10514 10614 10612 1073s 10614 10734] 10734 1081s 
Gen 5s series B________- 1974 -|107 10812 10612110 |110 110 |109%4,11012/110 110%g/--_- A ea 
Gen 448 ser “C"____... 1977 1007s 103 10312 104 10514|1035g 10512| 10312 10412 10344 10512] 1043; 108! 
General 448 series D___1981 Site; [pike bape. 1? bP: RAE ce eet * ig ers. 10314 1045g,]10414 10712 
Philippine Ry Ist 30-yrs f 48°37 s| 2814 31%4 287%] 26 2812 24%, 27 221g 2414 2 25 
PCC& StL gu g 4s A_1940 5 |103%g 1037, 107 |10612 10712|10612 10814| 10644 108 10712 108%4 10834 
Con gu ¢ 4s ser B_____ 42 103 105 105%g 107 |10614 10712 106 107% 108 109 |1091!g 1091g 
Con gu ¢4seerC___.. 1942 10412 1( 412 -|---- ----|1067s 10712]1075, 1075g]_... ---- 10814 10814]-... ---- 
Con gu @ 4s ser D_______ 1945 991g 991g} _ 0, Se Soca. can ----|10112 10112 w--- ----1105% 105% 
Con gu ¢ 3}4s series E__.__1949 ela hom a i a GE. TREN <Celigheie Sipe 24 nee 
Con gu ¢ 4s series F_____. 1953 ES 10214 102%|_... -...]103% 103%)}.... ...- Se eBhen Seen ® San 
Con gu @ 4s ser G______- 1957 Pe ea 10134 10212|103ig 105 Leek, ae nie a: em 105 
Con gu ¢ 4s series H___.. 1960 ea -|..-- ----|10212 10212 Wats... aa Se aes pee 
Con gu g 44s serI_____- 1963 4|10414 1043411 105 105 |106 1062 108 108 __--|11012 11012 
Con gu ¢ 4s ser J _.1964 10412 106 pleads. anne eels 10n SR EE: 10712 109 112 
General 5s series A____- 1970 103 105 1051g 10734|10734 10912 105 10812 10734 1095g] 10912 11114 
Gen mt¢ge 5s series B____1975 2/103 10612 10512 1073g| 10734 10912 106 108% 1067s 110 1114 
Gen 4s series C_______ 1977 9634 100 102 |101%4 102% 991g 1021g 10044 10312 105 
Pittsb Shen & L E Ist g 58s_1940 ED ae pea ae Sy ee, vibes mee rene seculadca women 
Pitts & West Va Ist 4}<4s__1958 697g 7312 _.--| 79 792 66 74 2| 717g 737%] 61l2 6312 
Ist m 44s ser B_________ 1959 69 73 5 79 | 77 79 | 75lg 793g] 6812 78 70 70 64le2 
Ist mtge 44s ser C______ 1960 70 = 7358 7412 79 | 75 79 ; 67 7312 6912 71l2 69 
Pitts Y & Ash Ist gen 4s A__1948 baw dawlle See i . i ae are cone cxcelsone seve 
Ist gen 5s series B_______ 196 As 108% 104 104 10412 106 |108i2 109 |109ig 10912| 10914 10914 
Providence Secur deb 4s___ 1957 1 aR ED ane ad ian ae ee ae eee eos 
Providence Term Ist 4s___1956 $s. » / ee Re ciietians. “oma eere cacafees= snce 
Reading Co Jer Cen col 48_1951 9012 05 953, 98 95 9714 9814) 93 9Ble 9512 98 | § 9834 
Gen & ref 44s ser A____1997 9812 101 100%, 103 |102%g 103%, 5 | 9914 104 10212 10515} 10453 107 
Gen & ref 44s series B__1997 984g 1007 103 |1021g 10312 100 1043 102%4 105 |10434 1067 
Richmond Ter Ry Ist gu 58 _’52 hn <n ae SS ee ----|10214 10314 ---- ----|104!g 104! 
Rio Grand Jct Ist gu g 58_.1939 8712 871s 94lo 95 95 96 964g} 95 95 80 80 | 77l2 78 
Rio Grande Sou Ist ¢ 4s_.1940 Kae ames - keosibaae owala nedltars “aanels -s-- ----| 12 | 12 
Rio Grande West Ist ¢ 48_1939 815g 86 903, 92 | 88i2 91% 881g) 797g 8314 7612 8244 84 
Ist cons & coll tr 4s A_1949 56 6314 62 | 62 67 6473) 46 = 55l2 4153 43 | 41lg 4712 
RI Ark & La ist 4%s_____ 1934 *18 22 *157%g 2014|/*15%, 1912 973 13 1212 1314 14 1312 
Rutland-Can Ist gu ¢ 48__1949 62 6812 j 61 | 60lg 60lg act ae ae moze mae 475g 475g 
Rutland RR Ist cons ¢4s1941 ~ 6F 7314 | 70ig 71 63 63 51 53 =~ ===- 
St Jos & GIsi ist g4s_____ 1947 951g 97 98 1001g|100 101 i" 10112 10112 103 104g 
St Lawr & Adir Ist ¢ 5s____1996 ea 8912 90 | 90 92 90 90 83 87 | 82 485 
Second gold 6s________- 96 82%, 83 88 | 88 88: 883g 885, 5 eee ee ad 
St L Iron Mtn & So Ry— S 
River & Gulf div 1st ¢ 4s. 1933 *5612 Gi% 6234|*56l2 62 5412 58 561g 64 | 615g 6712 
Certificates of d niet = OT. concen “anal 52 52 571g 58 |- 57% 1 
St L Peo & N W Ist 5s_____ “1948 69 74 80 | 7283 7414 6012 63% 5714 601g 55 
St L-San Fran pr lien 4s A_1950 21'g 25 1812 231g] 1812 2012 1312 1612 12 15%) 1317} 
Certificates of deposit______ 20 = 25le 21 | 1712 1914 18%) 1ll2 15% 11 15 {| I1l2 16 
Prior lien 5s ser B_____-_ 1950 22 «26 24 | 2012 22 2012] 13%, 167, 12 1614] 1312 16% 
Certificates of deposit____ 21 252 2212} 18 201g 1812] 131g 1512 11 15 | 1253 15 
Con mtge 4s ser A____1978 25l2} 18 23 167 20%] 17 191g 1712] 13 1412 97% 1414) 105g 1414 
Ctfs of deposit stpd______ 2412/18 2212 161g 1912] 161g 18% 167| 1212 14 97% 12% 1312 
St L Southw Ist g 4s______ 1989 73 «76 9 8114] 70 7814 7612| 67 68 72 76 | 7412 78 
2d g 4s inc bd ctfs__Nov 1989 ¢ 57-59 60!2 62 | 6lle 63 6212; 61 61 55 55 | 55 59 
Ist term & unify 5s_____ 1952 6912] 6014 65 3 65%) 61lg 63le 601g} 49 55 53 55 4734 527s 
Gen & ref 5s A________. 1990 5812] 50l2 55 517g 563g] 4934 5314 40 45 361g 4312) 361g 411g 
St P & KC Sh L Ist 4s__1941 3012 351 25 30 | 2312 2612 1712 20 15 17 | 13lo 17% 
St P & Duluth Ist cons ¢ 4s '68 dont 20 | Be age asate waaete Sar ie a ache 100 
St P E Gr Tr Ist gu 44s___1947 63 63 76121 73 73 nip nha Gam | ete 50 53!2 — 
St P Minn & Man— . 
5s extended..___________ 1943 10312} 10253 10512 2}10412 10612] 10434 10614|10514 1065s] 1031g 10614 10553 10614) 105%, 107 
Mont ext Ist gold 4s____ 1937 9914 10014 10012 10114] 9912 10112 ----|101 10112 101 10112/10112 10214 
Pac ext sterling gu 4s___1940 935g] 9614 98% 9844 99 | 99 99 bistie 97 99%, ig can 9914 10014 
4s small 1940._....._.__.____ A ee eee F ee ee fete 05s ok aocetieciaden “— { RT 
St Paul Un Dep Ist & ref 5s 1972 103%4 10514|10514 10612 10714 1085/1085 111 105 112 11114 113 114lg 
SA&AP Ist gug4s______ 1943 72%, 7712] 7312 80 7912 8514] 83 853% 8412] 7612 80l2 77% 8012] 7912 83 
Santa Fe Pres & Phoenix 581942 3 }10412 105'4 10614 106%4|1051g 1067s 10612 OCR cra: <n-0 107 107 |107!s 1071s 
oy sy Sbemetiehere “sea: 1934 ? pare eae camo tdbethvetian wabid Laie 2 eee Ee ae Tana 
US EPSPs 1934 1g ihn: aniviindn atetitnnh: ama@h~ - ----|---- --- 
Scioto V & N E ist gu 48___ 1989 2|100 1011, ----|105 10612|105i2 10712|10312 10512 10512105 107!2| 1075s 107% 
Seaboard Air L Ry g 4s____1950 *20\2 20l2 osinet ae 2 ceatancaahen retinal tuaer deh 10 Jee 
Certificates of deposit____ 2012 2012 iat eee Re a Ae x eee 17 
ORO a o's Ss ee kcdhie sce *20 24% 23 |*21 23% 161g/*16 17 #17. 1712|#1614 18 
Certifcates of deposit_____ 18% 21 Be te 2S Se a 1612} 16 18 | 13! 17 
Adjustment 5e_________ 1949 72} 6 3867 6| 5 Ble 2 4 -ge= ----| 2l2 3% 
Refunding 4s___._.____- 1959 *1012 12% 11 | *8ig 1012 Big] *514 75s 712] *6%% ve "6% «8h 
ficates of deposit __- 3 | 10% 104 912 9%) 9 10% 612) 5 7 7] 6& Sig 74 
ist & cons 6sserA______ 945 1612] 1llg 15 914 1212} 9 1112 912} 7 9 75g 10% 11% 
Certificates of deposit.__- 12 10 13!2 8% 11l2] 8 10% 812] 514 75g 9 1.2 on? a 
Atlanta & Birm Ist 4s _ 1933 *21lo 25'4|*21 24 *1912 21 '*20 20 eS 8 acon!” 194g 1*1712 1875! 16__18 








s Deferred delivery. c Cash sale. 


* Negotiability impaired by maturity. 








Financial Chronicle 


Jan. 5 1935 






































































































































































































1934—Continued. 
BONDS January | February | March Apri May June July August | September | October | November | December 
Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low Hitgh|Low High\Low Htgh 
Seaboard All Fia 6s A ctfs_1935 4 612) 55g Tie] 514 7 5 6 4 5ig} 3lg 5 3 414] 21g 3%] 23, 353] 253 312] 2% 4 3le 4 
Ser B ctfs of deposit....1935| 4!2 7 5lo 74] 5 6 5 6 35g 4lg] 214 3%) 3 3%| 25, 253] 253 253] 312 312} 3 4 
So. & No. Ala. con. @. 56-1936 |100% 10112]101 10244|102% 102%4|1031g 1031g)10314 10312}---- _._. 1043 10435 | 10412 10412] 10412 10412|10453 1045s|---_ ----|104%3 104% 
Gen cons gu 58 __...-.-- 1963 | 91 93%|10012101 |-... ----|---- ----]107 107 |106% 110 |1091g 10914| 1087, 1091g)10714 108 |---- ---- 1290s 1890 nes scan 
So Pac Co Cent Pac coli 48.1949 | 56 697%] 6912 74%] 67 714) 6912 74 | 651g 73 | 6712 72 65 72 | 62% 6714] 53 6412] 6014 657s] 60% 6553| 65 704 
ist 434s (Oregon Lines) A’77| 6312 78 | 77 82's} 79 8212) 7912 8414| 7814 837%] 7914 83 | 77% 82 | 75 7912] 69 75%) 74%4 7814] 72% 757%) 7412 7712 
Convertible 58.._..-.---- 934 | 9212 9912} 9878100 [100 1001g/100 10014 GCs sine sabelaeen came Jie thebsenh, nepeletan. +hbm te aes ore 
CRANE I ako hices ocsleeinales 1968 | 5312 68 | 66 72 | 661g 7012] 67 71 | 62 681g) 62 68 | 56 6614] 55 617s| 531g 61 | 59 6312] 5634 6312| 62%, 66 
Gold 4iss w i_..-May 11969] 53 67 | 66% 72 | 6614 71 | 67 7012) 62 68%] 62 6712] 5514 65%) 55 6112] 53 6053) 5812 64 | 5712 6312] 63 655s 
Gold 4%e---.-.-----.--- 1981 | 5212 oi 6512 71 | 65% 70 | 6612 70 | 60%, 6734) 6012 6712 55% 65 | 52 62 | 52 61 | 5814 64 | 56 6212] 62 65l2 
San Fran Term Ist 4s__.1950 | 8273 89%, 9212] 9112 96 | 9514 98 | 96 981g] 96%, 98lg 9914) 9414 9753] 9312 973 9 97 9914] 98% 102 
So Pac of Cal ist con gu 58_1937 |101 103 10213103 j103 103 j-... --.-.|--- “ -|1043g 1044 106% 10034 106 107 |107 107 |1057g1057s|106 106 |106 10712 
South Pac Coast Ist gu @ 4s 1937 |---- ----|---- ---- GD OD fesse cove 995g 997g/_._. ..--|100 100 eee: Bo | ee 6 See 
Sou Pac RR Ist ref gu 48..1955| 70 82%] 8312 8912) 85 89%) 8614 9014) 8814 90!4| 877% 8912] 87  90%4| 827, S812] 8014 861g) 8412 8914] 8753 8954) 8914 91% 
Southern Py ist con 58__..1994| 86 96% 94%, 100 97 10153] 9912104 {102 104 /|1031210473} 967g 104 93 «699 9lig 9512} 93 100 9712 9912] 9Si2 101 
Devel & gen 4s ser A 1956 | 57g 65 | 65 6912] 6514 72%4| 6814 73%] 61 7114] 631g 70 | 53% 64 | 5314 63 | 55 60 | 5714 6112) 53 59 | 56 6014 
Devel & gen 6s___...---- 1956175 86 | 83 90 | 841g 9014] 8712 95 | 82% 90 | 861g 91ll2] 71 88 | 73 82 | 7212 79 | 7512 7812) 69 7612) 71% 77 
Devel & gen 64s A_----- 1956| 78 89121 86 93 | 89 9414] 92 97%!| 88 96 | 90 9534) 73% 91%) 78 8412} 75 82 | 79 8212) 7412 7912) 78 8215 
Mem Div Ist ¢ 58_-_----- 1996 | 80% 86 | 87 9212] 90 95 | 92% 95 | 99 100 | 9614 9614] 9614 97%)... -...| 85 86 | 86 88%g/---. ----| 89 89 
St Louis Div ist gold 4s8..1951| 661, 79 | 79 85 | 831g 8412] 83 8612] 8414 87 | 87 91 | 82g 87%) 73 81%) 76 77 75 81 | 80 81% 8il2 85 
East Tenn reorg lien 58_.1938 | 84 93%] 9712 9914] 99 102 |1011g10112/10112102 |1021g10214)10214102%/102 102 |---. ---~)---- _---|1017%102 |101 10212 
Mob & Ohio coll tr g48_.1938| 56 67 | 6312 70%| 681g 80 | 76 81 | 73 78 | 74% 76 | 60 7212) 5912 64 | 58 6112] 5814 631s] 57 62 | 59 6112 
Spokane Internat ist g 50.1955 | 9% 1414) 1212 17 | 1212 1512) 14 14%) 11) 13 | 11 124g} 10 1212) 914 1014] 9 912} 71g 853] 6% 8 7 . 
Staten Isl Ry Ist gu ¢ 44s 1943 |--.. ----|---- ----|---- ----|---- ----[---- ----|---- ---- Chak widtladan nuctiatas signibinh, Seddbedaa bodal SOR, COM 
Sunbury & Lewiston Ist ¢ 4s 3 |-.-. ----|100 100 |---- ----|---- ----|---- ----|---- ----|---- ~---|---- mS CB Fer. Sa ee 
Tegn Cent ist 6s Aor B..1947| 46 55 | 55 65 | 59 61 | 6212 68%] 64 697%) 61 64 | 56 G4 | 57% 61 51 54 | 50 54 | 54 5612] 5412 57 
Term Assn of St L et @ 460° 39 |100% 1021g| 100% 1035g}104 10414]1051210614|106 107 |106% 10814|10712 10812)10712108 |106 10712)10614 1075 10752 10844} 1081g 108%, 
Ist con @ 58_-.-__--- 944 |1013g 1021g/10212105 [10514 10512110553 108 [10714110 |1081210812|10014 111 | 10812 1105s] 10812 1085s) 10812 108% 108%,110 |103 103ig 
Gen ref s f gold 4s_...-- itt 82. 88 | 88 94 | 931g 961g] 9512 967%] 95% 98 | 977,100 | 9912101 | 981g101 | 95 987%) 9514100 | 991g100 | 997% 10412 
Texark & Ft Sm let 5348 A_195@| 7514 89 | 87% 9212} 90 9414] 9412 97 | 9014 95 | 9112 95 | 91 95 | 83iz 90 | 85's 87 | S812 9312] 927g 9453] 9312 95 
Texas & N Orl cons 58....1943| 64 8014] 83 85 | 80 847] 84% 90 | 8812 89 | 87 89 | 87% 91 | 85 874)---- --- 84 84 | 8014 804] 84 85le 
Texas & Pacific ist ¢5s_...2006 | 9114100 | 99% 104 [10314105 [10412107 |1061210812)107 110 |109Ig111 (109 109% 1065 1093s en tee 1101g111 [111ls 116 
Gen & ref 5s ser B___._- 1977| 64 77 | 7712 8512] 79 84%] 80!l2 87 | 80144 85 | 80 85 | 78 86 | 73% 8112] 747% 81 851g} 821e 86 | 8512 8814 
Gen & ref 5s series C_...1979| 65 761s] 76% 85 | 79 8312] 79 8614] 79 847%s| 78% 847%) 78 861s) 73 Siig) 75% 80% 7914 85 | 813, 86 | 854 89 
Gen & ref 5s ser “D’’...-1980| 65 7612] 7612 8412] 79 84 | 80 8614] 79% 85%) 791g 85 | 84 8512) 72% 81 | 7412 81 | 78l2 84531 82 86 | 85 89 
Tex Pac-Mo Pac Ter 5348 A1964| 67 80 | 7912 857s| 8412 857%| 88 9014] 88 9014) 8912 91 | 87 91's) 85 87 | 80 B5ls) 79% 82 | 823%, 87 | 8614 8912 
Tol & Ohio Cent ist @ 58_.1935 | 9412100 |100 10012/100 10214)10014 10112] 1005s 10312) 10144 10244) 101% 1024/1015 10178|101%4 103 10133 10133110012 10112] 10012 101 
Western Dev Ist @ 5e___.1935 | 9712 98 | 987% 10014|100 10112/100%102 [102 10253/102 1027%/102 102 |102 102 |101%4 101% 1011g 1011g|101 10253/100%, 1011, 
Gen gold 5s.._.. es 1 957, 9912] 99 100 |100%,10012|101 101%4]101%,102 [10114 10112|10112 10112) 997s 101%4)-_-- -- --|10012 10114)10012 10034 
Tol St b & West 50-77 @ 4s. 1950 | 67% 7312] 7414 80 | 761g 8312] 81 8617] 82 86 | 81 871s] 8214 83 | 81 8212) 7312 75 72i2 80 | 8012 83 | 85 87 
Toronto Ham & Buf ist 48.1946 | 82 82 | 86 9012] 8712 95 | 9314, 95 | 94 95 | 94 96%] 96 9612] 412 97%] D4i2 96 | D412 DA4l2) Obie 95 | 953, 96 
Un Pac RR & id grt ¢ 48. ..1947 | 99%,102%|101 10212|10194104 [103 105 |103% 10714)10512 10748) 105% 10844) 104%, 108 | 10353 107 1047, 10753]1061g 108 |10614 1085, 
ist & ref 4s8_......... ---2008 | 89 95%] 9412 97 951g 9834] 981210014] 981210014] 98%, 102 00%g 1035s} 987g 10212] 973g 100 | 98 102 100%, 103 |10214 1047, 
Gold 4e__...---------1967 | 89%, 951g] 9412 987g} 961210014) 9914 10112 100 101%4]10134103 |102 105 | 9714103 | 9812102 |101 103 10212 10458/10314 105 
ist & ref 58........-. er | 10212107 |106 1081g/107 108%4)108%,112 j11012114 [1133115 113 115% Se ee 109 109%4|1101g11412)114 115 |115!g 118 
40-year @ 4s......----.-- 8212 91 9014 9253] 92 95 94 9553] 937g 951g} 9412 9712] 9 91 9553] 93%, 98 963, 9953] 9914 10012 
neds belts Gaz don te 1988 10012 10214} 10244 102%4]10214 102%)... ---- 104 105 [10512 10512) 1057s 107% 107% 107% 104 104 |1051210612]_._._ ----]--.-- ---- 
Vandalia consol g 4s8_.....1955'_... -.-- aE 2. oe eee Serre) Sarees 1001s 101% 1011410114'102 102 |---. ---- 
Consol 4s series B-_-...-. 1957 , 971g 9713) 98 99 -... ----  @ eee Sera eee _-. ----]101 10178,10171017%}--.. ---- 
Vera Cruz & P asstg ist 4438 '34 21g 34] 3 5 3% 494%) 4 4l2| 4 4 3 Pblccae cass 4 4%| 44 6 4%, 6 41g 433] 35, 
July 1914 coupon off...... |--.. ----]---- ---- thet, Ahationes shanbicne ee 2 ence chau 3 ge ere Ae 
Va Mid General 5s_-..--- 1936 | 9814101 |10014 10014] 10112 10154] 10144 101%4|1021g 1021g}103 103 |10312 1035s) 10312 10378] 10312 10344) 10314 10312|1031s 10312] 1027s 10312 
Va & Southwest Ist gu 58.2003 | 7573 76 | 8253; 8512) 90 90 |--.- ----|---- ---- 9212 95 | 96 97 | 8512 92 | 90 9014] 87 92 | Ole Yil2) 9314 96 
ist consol 50-yr 58___._- 1958| 67. 74.173 7612| 75 82%] 7912 87 | 80 85 | 821g 8514| 82ig 84%) 773, 80 | 74 79 | 76% 7912) 77 80 | 78 Sil2 
Virginian Ry 50-yr ser A 56 1962 | 991g 101 |1011g105 {10353 105%4/10512 108 neee Os 108 10912|108 110 |10514 1085s|1043g 10714]1061g 10924)108 110 {1087 112 
ist mtge 44s ser B_.....1962 | 90 9434 9912] O9ig 101 | 10012 10112] 10012 102%4|10214 10312102 103 | 10212 10312|10112 10312] 10112 10244) 10334 104% 10412 10519 
abash Ist ¢ 5s....-.--.- ~"1939| 74 821g) 83 8814) 86 8912] 8712 95 | 8812 9312] 9Ol2g 93 | 90 9414) 873, 9212) 797%, 877s) 85 90 | 863, 90 | 895, 94 
2d gold 5s___...-..-.-..-. 1939 | 561g 6912] 68 7373) 66 7373] 751g 8312) 7312 79 | 7614 80 80 80 | 66 707%| 63 6714; 66 72 6914 711g} 713; 76 
ist lien 50-yr gold term 4s '54|.... -.-- oe OD tens cneokes- ee eee pee ee oe. a oa en oe oe, oe ee 
Det & Ch Ex Ist ¢ 58_...1941| 70 70 |---- ---- 86 87 | 91le 92 nr en C6 6. Cees snaticans sataiboas cone ae ae 
Des Moines Div ist @ 48..1939 | 45 50 | 471!2 5313] 51 5312] 537g 55%4] 5312 55%4] 57 57 | 51% 58 | 52 Cae MO! cco: Scat ae. = 
Omshe Div ist @ 3348...1941 | 46%; 46%] 45 48 | 48% 50%4) 53% 55 | 53 53 | 5012 54%) 55 55 | 48 50%4)--.. ----| 4712 48%) 46 48 | 463, 48 
Tol & Chicago Div ist @ 48°41 |.... _---]---- ----|---- ----|---- ----|---- ----] 734% 75 |---- ----|---- ---- )- See Sem Se. ed 
Wabash Ry ref & gen 5448 A°75| 1512 2212] 2153 2712] 2212 2512] 24 29 | 20l2 26 | 19% 23 | 15 2144) 13% 18 | 13% 185%) 16 18 | 13!2 484] 15%, 19 
Certificates of deposit... | 1412 1412] 2112 2312] 2012 2312] 25 25 |---. ----]-... ----|---- ----|---- ----| 1312 1312] 16 1612) 14% 16 16 17 
Ref & gen 5s “*B”__.___- 1976| 15 2212] 22 27%) 20 26 | 2412 2812] 20 25%) 1912 2212} 15 21%) 13 18 | 14 18%) 16 18 | 13l2 18 | 15!e 19 
Certificates of deposit....| 16 17 | 20 23 | 22 24 | 22 24l4/--.-. ---- oe _--]---- ----|---- ----| 14 1419] 1614 1614] 153g 1538) 155, 155 
Ref & gen 4s C__-__--_- 1978 | 1512 2234] 21 2734) 2214 2514] 24 2812) 19 26 1914 22%] 15 21%) 131g 18 | 14 1812] 1512 18 | 1314 18%] 15 19 
Certificates of deposit....| 16 18!2/_... ----| 23 2312] 22 2512) 20 23 Pe: Sa Sete RAS pe esa eee 
Ref & gen 5s series D_...1986 | 15 2212) 2112 2714) 2212 2514] 2412 28 | 20 26 “1912 22%] 141g 2112} 131, 18 | 14 {Sto} 1512 18 | 13!2 184) 15 19 
Certificates of deposit....| 14 14 | 21 OS Us oan Be Secs cows gee: gn: Wee ya a RR Re he Se 
Warren RR Ist ref gu 33482000 /|_... _-.--|_.-. ----]---- ----]--- Ss. Be. 2 Saaeee Di eS ye aes iS eee |e 
Wash Cent Ry Ist g 4s___.1948}_... ___-|_--. ----]---- ---- on 96 8 BOL SE FO Viccn cenckccos ccccbocce conn Me Cee ee Se Ts 
Wash Term ist gu 34s....1945| 93 9312] 9412 94%] 97 9712] 9612 9712] 99%, 1001s] 99% 10012}100 103 | 99 100 | 99% 100 | 997% 1001s|10012101'4/----  -_ 
ist guar 40-year 4s_-_...- Ee | ees eeeitknn S6ennbake Cheb esen ounwlaane _-110134101%]___. ~---]1031g 10313|103 103 
West Macvioné Ast @ 48_..1952| 7012 80 | 78% 83 | 805 8412] 81%, 8612] 81 8514] 85 8712] 85 88l2| S112 8514] 80 84 | 82 8512) 8414 8612 861; 8812 
ist & ref 544s A__------- 1977| 80 89 | 877, 9312] 8953 94 | 91 967s] 923g 96 | 93% 9734] 90 97%3| 90 9312] 895g 93 | 915s 95%) 931g 961s) 951s 9734 
West N Y & Penn het 6 5e.1997 naate 109% 1033s 10412] 1041g 10512] 10453 10534|1051g 106 [106 10612|1061g 1065s) 10512 10634|105 1057|105 106 |1057,107 |106 106% 
General g 4s_____..---.- 943 9212} 9114 951g 9834] 993g 100%] 9934101 |10012103 |1013410312|100 10312] 98 100 | 9912103 |10212104 |10312 105 
Western Pacific RR ist Baa 46 30 39 | 3214 46%] 3414 42 | 3712 4012] 343g 38 | 361g 393s] 341g 4012) 341g 40 | 3413 40 | 33% 38 | 331g 36 = a 
REE See, Sage SiG” SRO: ee ee See a 1 
7712 Blis 85 | 821, 86 | 8314 85%! 837 8512] $3 8512] 7814 84 | 7514 82 | 81 83 | 791g 85 | Sll2 85 
red 6512 72\2 777| 76 79 | 79 82 | 7953 823, 797 81%] 7912 81 77 80 | 7312 77 75% 797%) 7714 81 7712 78 
Wheel & L E ref 4448 ser A.1966 | 85 6 86 8612] 9312 95 | 951g 971g} 9634 9712, 957g 100 [1003410112 9953 10034) 98 101 100 1017g|1017g 1021213024, 103 
Refunding 5s series B_.1966 | 9312 9312] 9453 945s) 97 971s] 99 101%g/100 10112)103 103 |104 105 |102 103%4|103% 103%4/1041210412/---_ -- - - 10444 10514 
Wh & LE RR Ist con g 45.1949 | 863, 9114] 9112 92%] 92 9612] 9612100 | 97 9834] 9714 9934] 991210112|100 10114) 98 100 | 99 101 |100 10112) 99 101 
Wilk & East ist gu @ 58._.1942| 3933 44 | 4314 5212] 49% 54 | 54 597s] 53 5712] 501g 554] 48 53 | 4712 4912) 4653 4853) 45 48 | 42 45 437g 46% 
Willmar & S F ist ¢ 58-.-.1938 |... ---- __ [100 10014]1001210134]100 101 |101 10214]1021g 1025s] 9975 10212] 99 100 | 99 102 |102 102%4)/102 10214 
Winston-Salem S B Ist 48.1960} 90 91 91 95 | 9414 96 9712100 | 9812101 |100 10014]10014 10212]... _.--] 9812100 | 9912 1005)---- ices Meme 
Wisconsin Cent ist gen @ 48°49 | 1414 1712] 1712 2212} 17 20 | 17 19 | 14 1712] 1412 155g) 11% 15 | 12 1584) 1212 1412) 12 4tel 118% 13 10ig 12% 
Certificates of deposit _.....|.... ---.|-- gee, SIE ETE ee? ee ee ea a oe oe Te Slo 10le 
Sup & Dul Div ist 48_..1936| 10 1434) 13% 1712] 135g 15l2] 1314 1514] 1012 1312] 10 12 934 87g] 63, 77s] 612 734) 7 814] 6% 8 
Certificates of deposit _.....|.... _.-- oe oe a to oe a Case seatittne saedbass ieee ee © 53g «57g 
Wor & Conn East Ry ist 4448'43/_... ____]_... ----]---. ----]---- ---- er i Tire Cig. aa ee en meer Et 
Abitibi Pow & Paper ist 58.1953 |#1812 3312|*32 35%3]*3314 4373|*387g 4714/*3914 48%4)*331 1g] *2 351g]*283, 333g]*2 34] *2 * +3012 34 
Abrat pp ttn n Sie "43 2 2 3g 4 3] *387% 4 4 41*3314 4312)*29 g|*283, 333g|/*27  2834|*265g 33 |*2753 3434 2 
with warrants__....... 93 987%] 971210112100 103 |1023g104 [103 104 |103 105 |102% 10512}102 10412/102% 10312)103 10412/104 1054 10314 10514 
Adams Express col tr ¢ 48_-1948 | 62 75 75 79 | 78 82531 80 83 | 80 83 | 7712 8053] 78 79531 75 78 | 77 804] 80 8512] 85%, 89 
Adriatic Elec Co ext 78_...1952| 941s 99 | 97 100 | 99 110 [110 110 | 99 1087] 9014 96 | 92% 96 | 94% 95 | 96% 9714) 98 9812/s99 100 9614 99 
Albany Perf Paper 6s__... 948/56 61 | 61 6612] 62 64 | 59le 68l2] 65 68 | 67144 69 | 68 6912] 69 70 | 65 6812] 64 661s) 60 64 | 61 G64le 
ee Corp coll tr 58.-1944| 5iis 64 | 60 68 | 59 67 | 66 74 | 67 702] 67 7212] 631g 71 | 63 665s) 5612 64 | 605g 67%4) 6312 6634) 6614 75l2 
Gotacerel & coar Se_...1949| 44 59 | 52t2 61%) 53le 5914] 59 6912] 61 64l2] 60%, 6712] 55 6533] 56 5912] 50 5512] Siig 59%) 55 581g) 58 6634 
conv 5s_.-........ 1950 | 2512 37 | 32 25 364] 3312 46 | 35 43%) 37 4112] 2612 37 | 26 29 | 19 27 | 231g 28 | 2334 281g] 19% 27 
al Certificates of deposit..._|.... ....|.... -.-- ___. uu--|---— ----| 3614 401g] 377 395g] 2712 371g] 28 3012] 21 2812] 2412 2714] 2312 271e} 1912 274 
lis-Chalmers Mfg deb 58.1937 | 9012 96 | 9412 981g] 9512 98 | 97 99 | 95lg 99l4] 951g 99 | 99 100 | 97 99t2 97 98 | 97 98%, [a] 99% 9914 101 
Alpine Montan Steel Ist 7s 1955 | 5614 6534] 6512 7213} 697g 7412] 73 76%] Slig Siig} 81 8312] 7714 8073) 75 747g 82 | 82 92 94 95 
Amer Beet Sug conv deb 68 1935 | 71 91 | 8912 Q1le} 91 96 | 95 984) 98 99 | 9812100 | 997%, 100 997% 100% 1001g 101 {10014 10012 10010 100s 1001s 10034 
6s extended to Feb. 11940 --_|_... _...|.... -.--|--.-- _.--| 80 817%] 80 861g] 8212 9314] 917% 9614) 90 93 931g] 92% 93%| 921g 9314] 921g 9612 
American Chain 6s ___.._ 193. 4 731g] 7353 79 | 78 81 | 80 905s] 8212 87 | 82 88 | 86%, 8912] 87 B8te 87 89 | 8814 91le] 9114 9512] 95 100 
amorCyanamid 400 Se... ..1963 Q31q 9919] 9834 10012] 10014 10114] 10034 10314]102 103 |10112103 |102 102% 10053 10254 1017 10212] 10134 102%]... _...|---- ---- 
mer & Foreign Power 58.2030 | 35  5llo] 4812 555| 48l2 53%| 51 5912] 50 55 | 50% 55 | 48 54 | 47 531g] 45 5412) 511g 537%) 5il2 54%) 5Ol2 57 
Amer loo 0 f deb Se... -- .. 1988 62 71 | 7019 79%) 72 75%53| 70% 78 | 74 761g] 70 7412] 67 75 | 63 6912] 681g 72 | 65 69 | G712 721g} 663, 72 
er I G Chem conv 54s 1949 | 83% 92 | 92 9614] 9412 96 | 9412 98%) 96 99 9512 9812] 9412 98l2] 945g 97 | 94 9712] 97 9912] 985g 104)1031, 106% 
Amer Internat Corpconv512s'49 | 671g 8214] 8112 85 | 82 85 | 83 87 | 84% 87 | 82 8612] 80 85 | 80!2 Site] 8lig 87 | 82 86 | 81% 874) 83  B87l2 
Amer Mach & Fdy s f 68___1939 |105 105 |105 1065g|106%g 10712] 106% 107 |106%g 107 |106 107 [10512106 |104121051g]--.. ----]105 106 |1051g 10712|105!4 10553 
Amer Metal 544% notes...1934| 99 100 |100 10019] 997g 1001] ___ united cx Saw! sage cnigaek. Re. ep peel peyerkh: Same: 
American Rolling Mill 5s__-1938 | 9534 10714|10612 11612|10514 11134]106  1097s|101 10714 10214 10614] 10014 10534]10112 10514|101 10412]1031g 10512] 1035g 11014] 1063, 11114 
Amer Smelt & Ref Ist A 58.1947 | 9912 10212/101 102121102 10412]102t2 10412|103 105 [1041s 105 [103 105 [10112 10512)102 105 [10412 10534)104 107 |102%3 104% 
Amer Suser Rot 16-yeas 60. ~ 1937 |1043g 10619|10414 106 |10434 10612] 10412 10634]1057s 10712}106 10712]10512 10673]105 1065g)10512 10612}105 106%4)10273 106 | 102% 105 
& Tel conv 4s8____1936 |10153 103 |10212 1031g]103 104 {10212 1041g]102%4 10312| 10312 10312] 10314 10453] 10312 10412) 1037, 104 103!2 1041g}103!2 104 {103 10312 
30-year coll trust 58___.1946 |1051g 108 |1061g 108 |107 109 |10714 109 |107%4109 |108!2 110%] 10712 10912] 10814 1097s] 10814 11033]108% 110 | 10834 11019) 1084, 110% 
35-year s f deb 5s_______ 1960 |10314 10512] 10412 10734|1061g 10812] 10612 108 |10712 1081g] 117% 11034]1091g 11112/10712 11053] 1071g 109 | 10744 11012) 10912 11078) 11012 11148 
20-year s f 5}4s____....- 943 |1057g 10814] 10634 10934] 10812 11014] 10912 1107]10912 111 |110%g 1115g}11014 113 |110 11214/1105g 1112/1112 112%4)111 1127) 11112 11212 
Convertible deb 4}4s____1939 |107 111 |11012113 |108%g 11134]1087g 11012}108 110 |1081g 1095] 106%g 1107]10612 108%4] 10714 108%} 10753 10878] 10714 108%8| 10612 108 
Debenture 5s-------.-. 1965 |1031g 105%g]10412 10712}106 108 |10614 108 |1075g 10814] 10734 1103g}1091g 11114]107 11012}10712 1091g/108 11012)109% 111 [11014 111% 
Amer Type Founders deb 68°40 | 241, 3512] 30% 48 |*32 422} 35 40 |---. ---.| 301g 32 | 26 391g)/-.-. -..-| 20 20 | 25 27 | 28!2 32 | 305: 32l2 
Amer Wat Wks & Elec col 58°34 | 9612 10853|10512 118 |100 1101e}-._. ___-]-... ----|-.-- ----]---- --.-|---- ----]---- ----|---- ----]---- ----]---- +a 
Coll tr 5s ser A int rcts -.1944 |... -...|..-. .--1104tg 108%4]106  108tg]---.- _---1103% 100%)... -...]1001¢ 103g]... -.--]-.-. ----]..-. -...] 91 99 
Coll tr 5s ser B int rcts _.1944 |_-_.. ___.|_.-. pee ee eS eee i Deca cnnakinte ésetinden “kowwicace “Gane 
Deb @ 6s ser A--...-...-- 1975 | 64i, 84 | 80 8312] Siig 86 | 83 90 | 81g 87 | 85 S8ig| 76ig "95%! 77 81 | 7453 80 | 75% 7912] 68 7812] 7253 7812 
10-yr conv coll tr 5s... _- OS, GES OP: Ea: _.--'106 111 {10012 10714] -__- bre 98 108!sj__.. ____] 9814103 |1001g 102 | 95 101%4I_.-. ---- 
8s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BONDS January 


February April 
Low High\Low High Low High 


May 
Low High 


June 


Low High 


September 
Low High 


October 
Low High 


November 





December 


Low High|Low High 








Am Writ Paper Ist 6s_____ 1947 | 403, 51 | 4712 51 
Anglo-Chil Nitrate s f deb 78°45 5 11 9 13 
Ark&Mom Ry Bdge&Ter 5s '64 


Armour & Co Ist 4s____- 1939 | 87i2 9212] 92 O5%4 


Armour & Co (Del) Ist 5348A°43 | 82 8814| 8712 90 
ae ae > apne deb “Soak 86 95 

ssociat notes... 1025s 1041s|103 104 
Atianta Gas Light ist 58..1947| 95. 95. 


Atl Gulf & WISS Lol tr5s°59| 50 59%| 53% 60 | 


esoce 1937 | 10353 10412] 1037s 1051 
Baldwin Loc Wks Ist s f 58.1940 |102 10215 10253 ra 


Atlantic Ref deb 2 5s 
Batavian Petro deb 4 }4s___1942 |1023, 116 |10514 116 


Bell Tel of Pa Ist & ref 58__1948 |106 10734|107ig 10953 


as. 1960 1106 1085s) 1083s 1101 
Beneficial Indus L’n deb 681946 | 84 9114/ 893, 9415 


ist & ref 5s series C 


Berlin City Elec Co 6 44s___1951 | 585g 6534] 5612 63 
Deb « f 64s..-.-.---... 1959 | 57 67 5634 63 


Berlin Elec Elev Ist 6}4s_..1950| 50 613s] 64 74 
Beth Steel ist & ref 5s ser A’42 | 997,107 |102 107 


Purchase money 5s____-. 1936 | 99 10114) 10034 102 
Bing & Bing deb 6 %s____- 1950} 30 30 , 


Botany Consol Milis 6348_.1934| 12 16%] 14 17%) 15% 


Certificates of deposit_____. 8 15 131g 15 
Bowman-Biltmore Hotels 7s '34 
Stpd as to paym of $435 pl red 


B’y & 7th Av ist con g 58_-1943 | *95, _ 934| #93,  97—| +97, 
Bklyn City RR ist 5s_.1916-'41| 72  7312| 7312 7612 
Brooklyn Edison gen 5s_-~_1949 | 10512 10724| 10634 10814 


shh Oenees 1952 | 10514 10714) 10614 108% 
Bklyo-Man Tr sec s weaesamet < 9314 9553) 947g 9814 


Gen mtge 5s E 


on ES: one «0eeonne <akeln 
ee oe a Mine oon ae Of 
ist Se stamped .......... ons «ned See Oren 
Bkiyn Un El Ist ¢ 4-5s_____ 1950 “75 le 8515 845g 89 
Bkiyn Un Gas Co Ist ext g 58°45 [10634109 |10814 110'4 
Ist lien & ref 6s A___-.-. 1947 |1107g, 115 |115 115 
Conv deb 5}4s_._._--.-.. 1936/].... ....]158 158 
Convertible debs 58__...1950 | 98 10214] 10014 103 
Ist lien ref 5s B........ 1957 | 10434 10619/ 106%, 108 


Buff Gen Elec 48 ser “B" 1981 | 99 10234/102 10312 


Bush Terminal ist 4s__... 1952 


By-Prod Coke Ist 5348 A...1945/ 61ls 73's 


74 8053 

Calif Gas & E unif & ref 58 1937 |103'3 1055s] 10434 105%, 

Calif Pack conv deb 5s__..1940 | 8612 9112} 92 97!l2 

Calif Petrol conv deb s f 58.1939 ' 96%, 1007s] 991g 10053 

Coav deb s f5s__.-..--- 1938 | 99!g 10114) 1007 10212 
12 





Camaguey Sugar Ist 78 c d.1942 27% «Bile 


7 
Canada S S Lines Ist 68_..1941 | 1812 2119] 2212 2514 
Central Dist Tel ist 5s___.1943 | 10453 1065s] 10612 10758 
Cent Hud G & E 5s....Jan 1957 | 10413 10512] 10614 10614 
Cent Ill Elec & Gas Ist 581951 | 4512 6234] 5914 647s 
Ceatral Steel ist s f 88_...1941 |10113 1041g| 10434 105!2 
Certain-teed Prod 54s A..1948 | 52! 67 | 6214 6914 


Chesa’ke Corp con [58 May5°47| 96 104 [1007s 107 


Chic Gas L & C ist gug 58.1937 | 9814 10212/10214 10312 


Cnicago Rys Ist 5s st 


Aug 1 '32 25% part paid.... |*47 5412/*48le rh 
53 


Childs Co deb 5s..........1943 | 43 60 
Chili Copper Co deb 5s__..1947| 56 72 | 68 72 
Cin Gas & Elec ist mtge 481968 | 92 96%4) 96%, 99 
Clearfield Bit Coal ist 4s_.1940 |.___ 
Colon Oil 6s conv debs____1938 | 6812 80%) 78 82 
Colorado Fuel & I gen sf 581943 | 30 4353) 42 50 


Colorado Indus Ist coll tr 5s’34| 1712 2633) 24 33le 
Columbia G & E deb 5s___.1952/| 69 81 7914 857g 


Debenture 5s April 15 1952} 70 81 8012 86 


Deb 5s....-.---- Jan 151961 | 6612 80 | 79 84l2 


Columbus Ry P & L 4}48..1957 | 73 8534) 85% 94 


Sec conv ¢ 54s__....--.-. 1942 90', 9853/ 98 102% 
Commi Credit 54% notes _1935 |101i2 10234;102 1025, 
Commcl Invest T deb 5 48.1949 |101 10414|10312 10612 


Conn Ry&Lt Iist&gen 448 1951 


Stamped guaranteed_-._.._. “97, 9914 “98% 98% 1007 


Consol Hydro El Works of 
Upper Wuertemburg 78.1956 | 473, 5614) 50 60 


Consol Coal Ist & ref 5s_..1950| 12 17!2) 15g 2014 
Certificates of deposit .... | 11!4 15l2| 13l2 18! 
Consol Gas yc! Y) deb 5 448.1945 |10112106 | 1041210712 
Deb gold 448--...... an 51 | 90%, 96%4) 96le 9914 
DE ctanicecaheawna ne 1957 | 9712103 1102 10314 
Consum Gas Co Ist gu ¢5s 1936 /100 10212102 102!2 
Consum Pr Ist 1 & unif 5s C °52 [10012 105%4; 103-3 1051 


Container Corp Ist 6s_...- 1946| 70 80 | 77i2 86 


15-year deb ¢ 6s._-_..-.-. 1943 | 52 63%) 64 72's 
Copenhagen Telep 5s_Feb 15°54 | 751g 82 | 85%, 86l2 
Corn Prod Ref ist 25-yrs f 538’34 | 10012 10153/100!2 10012 


Crown Cork & Seal ist s f 68°47 | 97!2 100!2)100'4 102 
Crown-Willamette Pap_5s 51951 | 79!2 90 | 87% 91 


Crown Zelierbach deb 6s 1940) 70 83 | 79!2 83% 
Cuba Cane Prod deb 68...1950 | *2!g 5%) *41, 8% 
Cumb’I'd T & T ist & gen 58°37 | 10312 10412) 10414 1055 
Dela Pow & Lt ist M 44s - as 9414 9812/100 101% 

igt & ref 4s ede 895g 96 95 9812 


ist mtge 4}4s........-.- 1969 | 94 9812/1001, 101 


Denver Gas & El ist & ref 58°51; 86 93 | 91 Q4ig 
Stamped as to Penna tax__.- | 87% 93 | 91 944 


Detr Edison gen & ref 5s A. 1949 | 98%, 103 |102 104 


~- EA, on 5s ser B__-..--. 1955 | 96%, 1017g/10112 10312 
coeccecscccccs 1962 | 96%g 10112)/10112 10312 


eu or re 4%e ser “D"’_.1961 | 8912 9712) 96%, 100 
Gen & ref 5s series ees 1952} 97 102 {10112104 


Dodge Bros deb 6s_.-.--.-- 1940 | 9814 10012] 997g 10312 








501g 62 
90 

953g 9912 
96 


9612 98i2 
_—* 10412 


wocccececes 1955 | 577% 6514] 5514 627, 


10953 114 
102 102% 
a a Ge 
*17 25 |*15 


10734 10953 
10714 110 


10953 111% 
116 11753 


4|10012 10414 
10714 10844 
10312 10514 
atae sonnt GS Ge fucn 50 55 

1955 | 121g 1734] 1612 2612 

Bush Term Bidgs stpd Ist 58'60| 4553 51 | 50 60!l2 
106 107 
10112 102%4 
103 10312 


10644 10714 
107 107% 


10412 110 
10414 105 


*53 5 Ale 


210075 104% 
10 15g 1021 
10612 10812 


2103 103% 


1051 107 


10212 10414 
10413 10453 
10514 108 


1061g 107 
1027 1037 


10253 104 
105 107 
10414 10653 
10453 10712 


1041g 107 
10312 105% 





1lig 17% 





1412 20 


vay 
774 86 


9954 102 


8914 9553 


1912 21% 
48 55ig 
81% 85 


9714 101 
612 9 
24%, 33% 


60%, 697, 


56 Ss 6 lle 
71%, 83 
9934 101 


65 82 
46'2 59 
2714 3238 
85 88 
857, 88 
8312 88 
9312 953g 


39 4612 
181, 22 
16 2112 


99 10014 


8612 9612 
72 8lig 
90 Q9lle 


10014 10012) - 
102 103!2 


91 955 
885g 96 
*37g 5% 
100 102 


99le 1027 
99%g 102% 


995g 10212 





971g 981 


2 4 
1037g 1047, 
--- ----]1001g 100i, 
“57 611g 
10553 107 
10512 10712 
103 106 
10833 11012 
111 113 


571g 60 


106 107 

10713 10712 
103 10812 
10912 112, 
11419 
10314 10512 


112 


4314 48 


108 
10214 103 


8512 86 


10712 109 
99 102 


117 117 


19 22 


10653 107 
10214 103 


3llg 32 
107 108 
110 112 
103 107 


100 101 


10114 102 


16% 22 
16 21 
106 107 


88 94 


101% 102 





2912 527 
1014 1412 
8712 8712 
9714 9914 
925g 951g 


2012 
121g 171g 


10212 104 

10714 10844 

10434 10614) 10653 108 
50 3656 


653 
10612 10712 


58% 67 
51 5614 


9912 10112 
103% 10438] 10312 105 
10414 10653 105 105!g 
10612 10734,107 108 
8714 9lle 
7212 75%| 72 76 
9114 95 
10312 106 
92 9548] 9312 96 
90 95 

*31g 43g] #3 43g 
107 10753 
10412 105% 
102 10312 
102% 10244 


106 10715 
103 1044 


101%4 103%, 
100 10212] 9914 102 
100 10212 
10614 107% 
106 10714 
10612 108 
10144 10312 
106! 10712 
10412 10512 
92 93 


21%, 33 
91g 12 


9712 100 
10353 104 





10514 109 
1115g 114 


35% 43 


10214 103 


“#934 934) #93, ~ 975)* 


80% 81 


107 109%8/ 10833 109 
10712 10914 


100 102 


ae <n. oe 
“91% 96 
110 112%4]1125s 115 

11712 11712 
103 104%2]104', 
10815 109% 


431g 4814) 46 

79 83l21 77 82 
10713 10712 
10012 10112] 10053 103 


10212 103 


10212 10314/1031g 104 
5 5 6 


30 3058) 30 
10712 10814 
1081810 812 
61 66%) 63 65% 


1061 111 


581g 66%] 615g 64 


1043 110 


104 105'4)105 106 


*53  5573|*55 591g 
5lig 5812 
7912 8212] 80 85lg 
101 1027, 
521g 65lg 
56 3=67l2 
545g 6214 
2412 2919} 24 3lle2 
821g 8712] 853, 89 
84 871g 8514 88ilg 
8412 867%, 
9312 9558) 95 98 
10514 10712 
101 101% 
10712 10912) 10912 110 


10312 10412 


17ig 21 
15 21 








98, | 9973 
931g 981g 








56ig 5912) 
10612 10733 
107 107!g 





11344 11553 
10314 1067 
4653 5312] 36 4914 
4434 4812 
35 424 
457g 5412] 403, 48 
11334] 10912 1137 
3712 3712 
*1514 1619 
1llg 131g 


“93 99% 


5lig 5A4le 


104i2 104% 
4234 445g] 365g 45 


10612 10712 
10014 10244 


851g 9214 
105 107 1041, 
9 


991g 103%, 
10612 107% 
10644 10734 
10644 10814 
1027, 105g 
10612 107% 
10412 10553 








18 
8 


0ig}100  10012/100 
9534 
1011s 1027 


46 54 
106 10713 
10634 107 
110 113 
111 112% 
11312 11512 
10114 104 
273g 32 
25%4 31 
243g 3034 
275g 31 


101% 10512 
10134 1031s 


se 
8le 10 


“#97 “1013|*10" 
4 


83 


7g) 107 ¢ 
10814 10914 
991g 1013 


98 


18 


1077g 1081g 
10233 10354 
102. 103 
10134 104 


53, 


10312 10434 
5434 57\2 


44 
82 


53 


79 
Ss 


104 


89 
64 
85 


"11041 106 — 


94 
89 


100 


97 





9678 L001, 

er 
10612 10712 
99 108 


114% 11612 
102 10412 


10612 


5912 591g nada 
Oe. 6 b-. 
9473 9612 
113%g 11512 
118 118 
10379°104%4 
108!2,10912 
105 107\g 
153 


11353 11412 
118% 11834 


1091g 11034 


66 70 
10714 108! 
10112 10312 


1021g 10348 
4 
2614 26%). 


1085g 109 
10812 1087 


6153 
4712 5Al2 


71 83 
10114 102%4 


2 
9914 101le 
53le 
20 
78l2 


5 98 
ae 106 


110° 


103 104l2 
“|107%4 10919] 1 
2] 10255 1025 
3534 3712 
1934 2514 
1814 243, 
10514 107 


9934 101g 
10214 10453 


105 


10814 
997g 102 
103% 105 
10314 103% 
108 109 
9012 9212 
6714 707% 
863g 89 | 91 9614 
105 10612) 105%, 107 
95 100 | 98 100 
8914 96 | 94 96 
*23g 2%, 
10714 107% 
105 105lg 
10214 10214 
1037 10458 


108 10912 


*25g 
10514 107% 
10412 105%, 


278 
10512 10712 
10412 10412 
102% 
10414 10412 
10012102 |192 103 
99 101% 
10612 109%4 
1077, 10912 
10712 10912 
10314 106 
10714 11014 


1037, 104 
100 102\2 


1055g 10812 
106 1087, 
106 10753 
10212 10412 
106 10812 


80 83 


2053 2414] 22 23% 
11%| 97% 111g 


85g 1012 
84 85 


“1101 10212]102 1027s 


10234 10412 


s30lg 32 


271g 3114} 2812 30 
30 32 |s2914 31l4 


10412 c106 
10244 10312 


10912 110 


10134 103 


11414 115 





10612 10753 
100 102% 
10712 1121g 
11134 11353 
11433 11614 
103 10512 
2914 3114 


*8io 111s 
9%) 8le 10 
) | *97, 10 
3 8434 865, 
10914 11014]10914 11014 
993g 10334 


102% 10453 
525g 5712 
“967, 9912 
11419 11512 
11834 11953 
5 110253105 
109i 11012 


1021g 10258 
Sle} 414 5 

109% 10975| 108% 110 
10853 10912/109 1091s 
6612 Ae, 66 68% 


6038 
10414 


59lg 7478 
10134 10514 
105 |1035g 105 


6014 6312 
5234 6012 
71 794 
10212 10312 
55 45 61 
5812] 58g 654 
2419] 23l2 2714 
86 77\2 86 
86le] 76le 86 
85 ans 8434 

973g 987s 
106 10744 


109% 111% 
104 {1041 105 
105 1061 


3934] 345g 38 
24 22ig 25 
24 | 21% 25 
104 107i2 
975g 10112 
10114 10458) 
103%4 104%4' 10312 10412 
$1081g 109 
92le 9912 
6934 80% 


102 102% 
1081g 1097, 
10814 10914 
10812 10912] 1087s 10912 
105%g 10678 
10812 10912) 10844 10912 
10614 107%4)107 108 


9934 1101g/101 103% 
10314 10414 


“| 44 48% 


1071s 10712 
10012 102 
10934 11012 
11234 11414 
1163g 1175g 
10514 1. 


2919 

28l4 3319 
2814 321g 
297g 34 


106 108 
10234 10312 
12 14 

10 13 
Alo Alg 
97g 10 

87 891s 

109 11012 

1081g 11014 

104 104%, 
5614 B84 
98lo 101_ 

114lg 1157 

1201s 12312 

10212 105 

1077, 1107 

10853 10934 

63 

28 46 

56% 61 

75 8012 

107% 1081 

10312 104g 

10154 10214 

102! 103 

314 4le 

10814 110 

108! 109 


1037s 10612 
103%3 10414 


64 «68 

5910 6414 
77 79% 
1031s 10412 
38 47\g 
84 6712 
24 265, 
81 S85le 
81 864 
80 837%, 
9714 98%, 
106 107 

11019 112!g 
1047g 10512 
10514 10553 


330 36 
2414 3212 
2412p 3lle 
10344 10612 
9715 102 
10012 10412 


108 109 
98 100 
77 83 
943, 96 


10512 107 


2 
106g 10714 
10512 10553 
1925, 103 
105 10512 
101g 10212 
10153 102 
106 109 
10812 1097 


1061g 10753 
106%4 10712 





10444 106%, 
Doid (Jacob) Pack ist 6s_.1942 | 797g 83 | 80!2 90 881g 93 9lig 925g 91 92 - ae Tees. ceckten sw “Sapa 
Donner Steel Ist & ref 7s AA‘42|_._.. -.--| 94 96 961210114) 96 102 99 100 10114 10112|1001210112}101 10112}10114 1012 
Duke-Price Power ist 6s A_1966 | 7412 87 | 86's 90!2 925g 95%4| 93l2g 981g} 951g 9714 9134 95le | ee See 
Duquesne Light Ist 4}48_-1967 |101%4 10514) 10412 10512 10512 107 {106 10712/107 108t2/1 10612 10734|107 10834] 10734 108%4) 10734 10878 
ist mtge ¢ 4%s B....- ~1957 |10212 106 |105'4 107%, 4|1081g 109 |108 108%8/10824 11053 10919111 |110 1105g/110%4 11119}11115 112 
Eastern Cuba Sug sf 748.1937 *7\g 167g/*15 2212 *13%, 16 |*12 15 |*12 167% *14 14 853 10 814 
Ed El [11 Bklyn ist cons g 48°39 |1001g 103 {103 103 103 103%4)103%4 10512]}10512 106 _.-- -«--|10512107 |106 10714]107 10714 
Ed El Ill (NY) ist cons 58.1995 110 116%s)..-. ----|---- 11812 1187g]120 121 [12112122 12312124 |124 125 }|1241g125 |124 125 
El Pow pprecwarnanys 48°50) 5553 6912] 56 6312 45l2 52 | 5lig 54 | 4012 53!4 3212 35 35 | 32 3344) 3210 36 
BBE 0 £ O160socccececese 1953 | 55 6914) 56 68 47 Siig) 5lig 534] 4112 5112 33 333g 3612] 32 34 | 33 35% 
Ernesto Breda Co ist m 7s 1954 RR a Ne ee HiGin cmewisshs tumittee when 73 77%, 8014] 81 85 | 80 86% 
With stock purch warrants_ | 83'2 85 | 83%, 847s} 85 85%, 89 | 845g 87l2]_... _.--]- outs wiaceoaa Sa ie eae iis 
Federal Lt & Trac ist 1 58_1942/| 64 66 | 69 73 735g 76%| 77 81 80 82 72\g 7% 81lg| 77 80 755s 79 
5s international series _.1942|.._._ -_.--]---- ---- eae > ae... SESS Be a die Sates Skee 
Ist lien s f 5s stamped__.1942 | 60!2 70 | 69 70!l2 74ig 7512] 7634 811g] 781g 8214 aires 7712 77% 76 76 755s 81 
ist lien s f 6s stamped__.1942/| 64 72 | 73 76 7614 80 | 80 84 | 84 84 76 9 84 | 81 83%! 81 837% 
30-year deb 6s ser B_...-. 1954 | 5li2 595s) 58 62% 64 67 | 65!g 671s] 66 6612 55 561g 60 | 60 63 | 61 61 
Federated Metals s f 7s_...1939 |101 102 |102 102% 103 105 {104 106 {104% 105 103 1023, 104 |10212103 |__.. _--- 
Fiat deb 7s (with warr) __.1946 |100%3 100%,/ 100% 101 10053 101 |100%4 101 9712 98le 100 105 |101 101!2} 95 95le 
Framerican Ind & Dvd 7 s °42 {10212103 [10212 103!2 1061g 109 |106!2110 |1073g 107l2 166 1061g|1061g 10614]1061g 1061, 
Francisco Sugar ist sf7s°42|} 19 33 | 29% 41 303g 37 | 29 3414] 27 33 28 2810} 18 20 | 20 257% 
Gannet Co deb 6s ser A__.1943 | 791; 82 | 81 89 87%, 9214] 9O 9312] 93 95l4 96 98 | 98 101 [10014 10112 
Gas & El Bergen Co con 5s 1949 |-_.- -.--|104 104 ~--|---- ----|---- ----]---- ----|-.-- 112 win? etealegee. baeeiscae oa 
Gelsenkirchen Mining 68..1934 | 5753 73 | 72!2 80 *5412 6412/*55%, 64° |*55l2 60 *4612 6012|*5914 6434/*635g 69 |*643, 691g 
Gen Amer Investors 5s A..1952 | 79!2 87 | 87 90!2 93 97 | 94% 96 94 96 90le 95 97 | 92 97 | 9712100 
General Baking deb s f 5448 '°40 {102 103'2}102!2 105 10414 105%4)104 1051g1/104%, 10512 10312 10412 105 110455 1055g}1025g 1051g 
General Cable ist s f ¢ 5348°47| 59 7214) 68 73!2 7O 774) 7144 75's] 74 76 73 75 75 | 7514 8012] 8012 89 
Genera! Elec deb 3 %s___.1942 |100 100!2/101 102!2 102'4 10244] - ~---]1031g 1037 1043, 105 11037, 105 |105 105 {103% 10518 
Gen Elec (Germany) 20-yr 78°45 | 53 64 | 58 64 48%, 52 | 50l2 5434) 5llg 55% B2l2 38l2| 3812 4114] 40 41's] 40 41 
8 f deb 6s without warr '40 | 50°3 63!2| 5812 61% 48 60/149 55 | 51 55 34 40 | 40 s40le} 40 41 
Sinking fund deb 6s___.1948 | 5014 6312) 57!2 61% 45%, 51 | 46!g 52 | 4712 52 321g 373% 40%| 40 41 4012 
Gen Petrol ist s f 58._._-_- 1940 110353 10514110414 106 10412 10512110414 10512110312 1057 10453 10512]10414 1051211033, 1055311027 10312 








4 Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BOUNDS January | February March Apru May June July August October |November | December 

Low High\|Low HighiLow High\Low High|Low High\Low High|low High|Low Htgh\Low HtghiLow High|Low HtghiLow Htgh 

Gen Pub Serv deb 56..--1939 | 76 85 | 82 88 | 8414 9014] 891g 937g) 937, 9455) 92 9453) 92 9514] 925, 9514] 86 9014] 8812 90 | 871g 92%) 92 GAle 
Gen Steel Castings Ist 54481949 | 68'g Silz} 81 8914) 83 8544) 82 88 | 85 87ile] B8lle 85 | B8lle 90 | 83 8512} 80 85 | 825g 8412) 78 837%) 837% 89% 
Gen Theatre Equip deb 68.1940 | *3'\g 7%) *6 13 *8le Il *9lg 1134) *8 1044) *7%, 10 *5lo Blo] *5l2 714] *51g 734] *614 le] *6 107g] 73, 98% 

Certificates of deposits....-- 3 7i2i} G6 11%) 814 104) Bie 10%) 8 9731 7 10 5 8 5 74) 5 734, 5ig Tig) 54 10 7% =—Dlg 
Good Hope Steel & I sec 78 1945 | 55%, 5814) 5612 62 | 56 631g) 551g 5812] 58 60%) 535g 603,) 49 57 | 4414 49 | 4212 45 | 34 34 | 35 3612] 36 4014 
Goodrich (B F) Co Ist 648 1947 | 95 9912] 99 10112/101 104%)102 10414)1035, 105 |104 105 |104 105!2]10212105 |10012 10244)102 106%4}105 106%4)10612 109 

Convertible deb 6s_...-- 1945| 72 81 7814 86 | 8212 8712] 8312 90 | 83i2 89 | 8312 88%) 80 86 | 7812 84%) 79%, 85 | 80 83 | 805g B9O0I2] S812 D4le 
Goodyear Tire & Rub Ist 58°57 | 8914 92!2] 92 9534) 944, 98%} 98 10014] 98!4 99%.) 984, 10012/100!14 103 [10014 102 | 984, 10012/100 103 |102 103%4)103 105 
Gotham Silk Hosiery deb 68°36 | 89 90 89ig 93 921, 94 93le 95 91 91 90 93 85i2 86 S5le 86 -.--| 8612 90 901g 93 90%, 975s 
Gould Coupler ist s f6s8...1940 | *8%m 13'g/*12!2 17 |*16 19l2i*17%g 19 =|*15 18 |*13 17%4|*12 15 *11le 13 *12i2 17 |*16i2 22 |*1714, 19 177g 21 
Gt Cons El Pow (Japan) 70 1944| 6814 70 | 691g 74 | 71 79%| 79%, 87 795g 8112] 797, 8243) 80%, 83 | 813g 8653] 8312 8612) 83%, 88 | 87 883%) 85 88 

Ist & gen s f 6%s_-..---- 1950 | 651g 6743] 651g 6714] 675g 73 | 725, 791s] 75 78le 76 | 75l2 7634] 767g 7953] 7914 83 | 81 847%} 8134 86le] 78lo 82 
Gulf States Steel deb 548 1942) 71 85 | 84%, 89 | 85 88 | 86 8812] 86l2 89 88 | 87 9210] 8712 90 | 86 89 | 86 QY1 | 86le 88 | 8714 94 
Hackensack Water Ist 48..1952 | 96 99%) 99 99!2) 9912 100!2)1001, 101 {101 10212 1023s 10314 10312 10312}10214 104 |10312 10353}102 104%4)105 106 |105!s 106 
Hansa SS Lines 6s with war '39 | 3914 45 | 45 56 | 48l2 55)2) 49l2 53 | 527% 574 5712] 4410 45 | 43 45 | 45 47 | 46 47 |___. __--| 32!g 38g 
Harpen Mining Co 6s w w.1949 | 53 60 62 6614] 61 6714) 60 6414] 645, 70% Sot 70 60 61 5412 56 51 51 37 37 |a361g 36%) 37 39 
Havana Elec Ry cons @ 58.1952 | 29'2 36 3414 35 331g 331g] 3512 35i2] 3412 3612] 3712 37le|_.-. ----] 3734 38 39 «639 371g 38 |3s37 37 32 32 

Deb 5 \s ser of 1926_..-.- 1951 7 Vlg} 7 ee 7, Biwtsssesk- ok © 7% «8 R5 ¢ 8 Big} Sig Sig) 7 7 5lo 5lo} 5 5le 
Hoe (R) & Co Ist 6}4s_.-.-- 1934 |*25 2614/*26 28)g/*28 35 |*35 40 |*28ig 34 |*28 2812/*31 40 |*32 35 |*30 31 |*291g 321g/*29 31 |*34%, 36 
ene ese hess csnaineus debbindne epetinbad paksleseu asedclecxa sapslenee «anssiogns epaclasss. sana Be. Bee be be ise ia 
Houston Oil ska fd 5s...1940| 65 734] 72 83 | 80 8512] 83i4 88 | 807%, 87 | 80 86lg] 83 8553) 82 85 | 831g 85lg] 8414 87 | 843, 85lo] S27e S9lg 
Hudson Coal Ist s f 58 A_.1962| 39 45 4ile 51 44%, 4912] 4312 46%;) 4012 4512) 42 4514] 401g 50 43 47 4014 461g] 432g 4712} 43 4610] 411, 4612 
Hudson Co Gas Ist g 58. ..1949 |105!2 106!2/105!4 1061g)109 11014)108 111 |108 110% )110!2112i2}112 114 [110 11344)112 112%4/112 113 [11314114 [1135 115 
Humble Oil & Ref deb ¢ 58.1937 |103'g 104%4|/103%, 10453/104%, 105 = |10412 10512]1034g 10512/10312 1045g]103%g 1047|10214 1027s} 102 102%,}- SE See 
IMinois Bell Telep Ist 58 A_1956 | 105% 10744) 10714 10844)1075g 110!2}108 110 |107%4 10914]1085g 110 |1081211014]/108 10914)108 10912 1084, 111 109%, 111 |110 1107, 
Illinois Steel deb 4}4s-_-.-.- 1940 | 10212 10412)10212 1045s/104 = 10512}104%4 10612}105 106 |106 10714|106% 10814}105%4 10712}105!2 106 110614108 {107 108 |10612 107% 
Iiseder Steel 6s int ctfswiil945 | 51 5912) 50 56%) 44 5612] 41%, 4712] 45%, 4744) 375g 4712) 353g 3812] 3514 36%) 35%, 3644] 345g 3714] 345g 375g] 3614 3914 
Indiana Nat Gas & Oil ref 5s’36 |-... -.--| 94 95 9612 9612} 997,101 {100 101 [101 101 |102 103 |102 10212)100 102 {101 102 {102 10212/102 102%, 
Inland Steel s f 4%s8 A_...1978 | 86 9012] 90 9412] 90 95 9312 Y7\2} 963%, 9914] 97 9934) 99 1Oll2} 983, 10112} 98l4 10012] 995g 1017/1011 103 11027, 10414 

Ist Me f 420 ser “B"_-..1981 | 85!2 90%) 90%, 94%) Gi 95 93 97 961g 98l2] 96le 99 9812 100%; 99 101 98 997s 99 102 |1007g 103 |1024, 1041e 
Interboro R T ist & ref 58.1966 | 65'2 70%) 68 7214] 6844 7214] 6912 7112] 6512 7O'4) 673, 71%] 71 7444) 7134 7612] 73 7614] 75l2 7712] 757g 82 81 85 

10-year 6% notes.....-.- 1932 |*3l'2 42 |*35 39 |*34ie 41 |*35 39 |*33 3614)*32 344g) *30 33121*32 4919|*44lo 54 |*49 544g) 48 56121 554, 70 

Certificates of deposit....| 32 38!2} 35 35 | 3212 35 821g 3212] 3212 32l2e]_._. -...] 2712 29 28lo 4310} 42 50 45 4912} 46 52141 50 667, 

10-year conv 7% notes__1932 |*70'4 76!2|*70!2 77%4|*71 75\4|*74 7612|*741o 7714|*76 80 *75lo 7978|*76\g 83 1|*75 8112|*79 82\2) 8014 8614] R5lo 88 

Certificates of deposit.... | 67'2 73'!2) 69!, 75 70\g 7312) 72 74)2] 71 7412! 73 7812] 7312 78%) 7434 Sile| 74%, 78 77 8012] 781g 8412] 8314 B4Ale 
Interlake Iron Ist 5eserB 1951 | 60 7\1i'z 7012 76 | 73 77's) 72 77'si 70 7412] 6912 75 | 71 74 | 67 71's] 64 67 | 64 65%) 60 71!2! 70 72 
Int Agric Corp Ist & col tr 5s’32 

Stamped extended to__.1942| 62 71 72 77 | 72 75le| 7614 79 | 78 84121 79 82 179 = 81 72 76 | 7ll2 7914] 781g 87 | 851g 9134] 8912 92 
Internat Cement conv deb 58°48 | 797s 86%4| 83 8912) 8612 90 | 867, 9O0l2} 89 9144) 9Ole 93 | 88l2 96 | 92 96 | VL 9514} 92iIe Y4'4] G2l2 YBle} 97%, 100Ig 
Ant-Hydro Elec 68_....--- 1944 | 40!g 5412) 5412 Glle| 57%, 63le] 6lig 69%) 60 67 58 6114] 50lg 59%) 51% 56 | 4214 5412] 4512 SOl2] 4519 4912] 471, 4984 
Int M M Ist col tr s f 68..1941 | 44 57%) 52\4 59 5412 63\2] 57 6812] 5014 6014] 5212 56 48 5414] 4812 52 44 4834) 45%, 49 403, 50 45 53 
Int Paper Ist & ref conv 58 A’47 | 5712 71%) 68 74%) 70!4 73 | 71% 821!2} 75 8612] 73 75%) 69 74 | 69 71%4| 607% 69 | 65i2 68 | 653g 68%) 6Rig THle 

Ref s f 6s ser A__..----- 955 | 38%, 5814) 5712 6412] 5712 6312) 5814 73 | 59 677%) 584%, 6214] 5012 5934] 51 547g] 45 5244] 5Olg 5312] 5214 5512} 5lle 58%, 
Int Tel & Tel deb g 4348..1952 | 4814 60 | 54 62 | 5714 6312) 60 65 | 54 60%) 56% 63 | 5012 6212) 534g 57 | 4812 5812) 5312 S6l2) 5414 5794) 57 6012 

Conv deb 4}$s8......-.-- 1939 | 57!g 6512] 6314 705s) 64 72 | 68 732] 58l2 6734) 641g 71 | 57 6934) 61 61%) 56 67 | 62 65 | 6212 6712] 65ig 6912 

Deb 5s when issued_-_-.-.- 1956| 52 62 | 58 6414) 595g 6712] 6314 64%) 5714 6514] 6212 68 551g 66 56 ~=C sod 1 5li2g 6212} 57 61 57 = 6 133] 603, 6514 
Investore Equity deb 58 A_1947 | 8253 887%) 89%, 9212) 92 945g] 93% YS 9614 98 97 98 965g 98 95 97 935g 9412} 94 95 95 9712} 97 100 

Deb 5s ser ‘‘B” with warr 1948 | 88 88 | 88 91%) 921g 95 | 94 98 | 96% 97 | 97 98 | 97l2 98 | 94 Q95l2]} 93 YS | G4le 9412} 93 98 | O7le G8 

Without warrants......- 877g 88 88 92l2I 921g Y4le) 94 98 97 97!2] 96le Y7%81 Y7l2 98 95le 95le| 94 9414] 9412 97 95 97 97 9734 
KanCity P & 1 Ist 4128 ser B1957 10012104 {103 104%, 104% 10612/10412 106!2 10553 10612)1061g 10712 106 108 |107 10814 107 107% |107!s 1077s 10714 108 |1067g 10814 

et M 446.-.-.-..-----. 1961 , 100% 104 [10353 105 10453 1067/105!4 107!2 1061g 10844] 1084 11014 10873 1101g}10712 1097s 107 10912)10814 10944 1087s 1101} 10912 111 
Kansas G & £ ist mtg 4s aes 72\2 8712] 87g Yil2} 90% 95 | 93 G54) 94 96121 96 9844) 96 997%] 93l2 977%) 93% 96 | G4lq YBl4) D7le 99 | 971lo 1005s 
Karstadt (R) 6s.......... 943; 19 26 | 22 26 | 24% 28 | 24!2 31 | 30% 3512] 28 3612) 26%, 32 | 22% 30 | 251g 30 | 2612 32 | 29 30%] 30 30% 

Certificates of deposit....--.-. 17s 23 1612 21%) 17 19%) 1712 25 | 24i2 3lle] 2753 32 | 25 28 | 2Ole 2434] 215g 25 | 23% 25 | 22 24 | 2210 27 
Keith (B F) Corp Ist 6s_._.1946| 51 66 | 60 63!2| 6212 651g) 644%, 72 | 674 71 | 68 69 | 60l2 69 | 59le 61 | 52!2 62%) 61 6314] 62%, 64l2] 6410 73le 
Kelly Springfield Tire 68_.1942 | 48°3 5812] 48 9i2} 48 57 | 4812 56 | 4812 53%] 437 me 3834 4134) 38%, 425g] 204, 4112} 35 40 | 34 41 3710 5Ale 
Kendall Co 5 4s with warr 1948 | 74's 87!2} 87%, 90 88lo 95le] Glle 95 92 v4 Y2le 95 Y4l2o 9812} G4lo 9744) 96 98 9644 100 994g 102 |101 102 
Keystone Teleph Ist 58__.1935 | 73'!2 73%|..-. ----| 79% 79%) 78 78 | 79 8144] 7912 807s) 75%, 88 |_._.. -.--| 79 80 | 80 80 |____ ----]___. LLL 
Kings Co El L & P ist g 58.1937 |104 104!2}105 106 |105%4 105%4)105% 1061g/1061g 107 [1071 107!4|1074g 1085s} 10724 10814/10744 108 |108 10812/108!s 1081g}10814 1083 

Purchase money 68-.-.--.- 1997 |122 125 {130 133 [13412135 |134%4 13444)136 1377/140 145 [14212 14212}/140 141 {145 145 |140%,14112)143 143 [143 145 
Kings Co Elev RR ist ¢ 4s. 1949 | 75 7934) 78 8614] 80 834g] 83 8712) 85% Y1 8912 93 9llg 9512) 85le 94lo] Gilg 92 914g 93l4] Glle 95 93 95 
Kings Co Ltg Ist & ref 58_.1954 |103!4 103'4/104 10512|106 106'4)107 108 |10612106!2/109 109 |---. ----|---. ----]---- ----]110 110 |... ----]110%4 111 

[st & ref6s_.__._----- 954|108 109 j-.-- ----j|114 120 {114 118 [116 LA74gj_- 2. ----]115) 1172]... ~~-~]114% 116%)116% 11712]/118 120 |119 11912 
Kinney (G R) Coconv 78 1936 | 81'2 84 |... -.--| 88 9212] 95 100 | 98i2 99 | 98i2 99 | 98% 99%|100 102 |100 102!2|101 106 |___. ----| 9912 100% 
Kresge Found col tr 68__._.1936@ | 82% 92 90 93 Yllg 977%} 9612 100 967g Y8le} 97le 99 98l2 100 987g 10012] 9912 1005/100!g 102 [102 10312 10214 10312 
Kreuger & Toll 5s ctf of dep 59 | 12'4 16!2) 15% 18'4) 18 2144) 18% 2012) 1614 19'4 141g 1614] 107% 1514] 1314 1614] 1512 171g} 16% 22 | 22% 2512} 24 27% 
Lack Steel Ist cons 5s ser A’50| 97 104 | 995,101 |10012 105%g}105 1061g|105%, 10612} 10614 107%|103 1081g/103 105 {1011g 10312}103 106 |10512107 |105 107 
Laclede Gas L ref ist g 58.1934 | 79 91 84 Y5le| 86 917g)*86le 9444)*89 924g) *90 93 |*91 9712|*921o 94 |*93 95le|*92le 9714)*95 9614) 95 96 

Certificates of deposit _.__. |---- ----|---- ----| 838 88 85 93 865g QYlls| 863%, 93 901g 9712) 91 Scsis atebiveds. «bAsbivkd. San0hi sd ade 

Se SORE GONE OB BPOP. occa feces cwceleccs cocclocss cesclocce cecclecss cccelenss socclocce aacelecce 200) 90 92 | OL BO%ei O6% 95%) 94% OB 4 

Col & ref 5s ser C____- 1953| 50 61%) 59 68 6012 65%4| 60!2 695s) 6014 6514 59 «64 6 15g 6712 61 6412} 60 6314] 6lie 64%) 61 6414] 60lo 643, 

Col & ref 5s ser “D”_.1900 | 50 5973) 58 67%) 59 64 | 5Y¥lz 69%) 60 6512] 59lg 6314] 61 6612) 6014 6312] 6014 62 | 60 6312) 59%, 64 | 60 6312 
Lautaro Nitrate 6s_____._- 1954 5ig 16 11% 153] 1lle 1512] llig 1912] 131g 1712] 12 1544} 10 1414] 91g 1253] 912 14!2} 11 1434} 10%, 1212) 8% Illg 
Lehigh C & Nconsf4%s8sA’'54| 81 90%) 90 93 | 95!g 9Yl2} 98 9912] 97 9812] 9814 100!4) 9914 10144)100 10112} 99!g LOL | 99!g 101 [101 162 110134 102ig 

Cons se f 4%s “C”’.......1954| 80 90 | 90 95 | 9412 9914) 98l2 99 | 9714 977g] 9834 10044) 991g 10114/100 10012}100!2 101 | 991g 99%3]10053 102 |101 102 
Lehigh Val Coal — 

preg 4 — i ) ae 1944] 79l2 91 8212 891g] 8412 8514] 8612, 89 88 8912] 88 88 87 87%)].... -.--] 8712 8812) 873g 89 |... ----]| 887, 9014 

ist & refs f5s____..__.-_. 1954| 40 527s) 52% 60 56 = 58le} 61 621g] 561g 621g] 56 571g] 58l2 5914] 55 597g] 56 5612) 60 64% 62. 66 6614 71le 

wey | Sapa 1904 | 42!2 43 5412 5712] 50 53 57 58 | 58le 59 58 58 53 59 63 57 5512 5512] 597g 62 63 651s] 653, 71l4 

Ist & refs f5s____._._.___ 1974} 40 53 50 5 48 OG: Beaaw <oeet Geen. we 531g 5643) 53 58 52%, 56 5lig 58 58 63 62 65 673%, 7114 

Sec 6% gold notes_-_-_--- 1938 | Slig 845s) 84%, 86 8812 8912} 90 97 925g 9514] 9314 9514] 9412 9512) 948, 95ig) GS5lg 951") 955g 955g) 96 9612] 9510 96 
Liggett & Myers Tob 78__.1944 |119!g 125 [121 125 {123 125 112344 12812)12514128 [126 128 |12714 130!g/127 128%4)127 12853/1255g 1301g)12653 12994|1271o 13112 

RS ree Ctr) Se 1951/1106 110 {108 110 [108 110%g)1093,112 |111 1127%g)112 1135g/11214 11514)113 = 1151g)11312g 11512)113 = 11512)11514 11712)11712 119 
nana s Inc deb 6s with war’41| 85 9%37%' 93 9714] 94l2 9812' 98 102 | 99 10112' 987g 102!g] 96 10112' 9914 10212/101 10214'1014, 10348) 1035s 104121104 10584 
Lombard Elec ist 7s A... 1952} 85°s 90 88l2 90 | 8814 93lg 931g 9612) 897 98 76 84 | 771g 82i2 7812 8012} 74 78l2 77 84 | 851g 87 79% 87 
Lorillard (P) 7s......----- 1944 | 11212 1161g,116!2 118 [115 120%4)115 12012]120 121 ,121 12312/123 125 ,12212 1247g)12412125 ,12412 12512/1251g 12634)1263, 12734 

| Mpa ese Sa: 1951 | 9912102 |102 1031!4)1027g 10514]1035g 1061g|105%4 10612) 10612 1071210714 10914/109 110%j109 110 {109 11012/110 11078/1103; 113 
Louisy G & El Ist & ref 58.1952] 88 98 | 98 102%4|100% 10344101 1037s|102 10514] 10434 10612|10614 10712| 103%, 10612] 1017 10412]1031g 10712] 105%, 10812] 107 10812 
Lower Austria Hydro-E1 6%s'44 | 51 6653) 66 69 | 70's 745s] 74!2 8334) 83 85l2] 82%, 85 | 82 84 | 7814 82 | 80 86 | 85% 9073] 90 9512] G5l2 9712 
McCrory Stores deb 5448s_.1941| __ 

Proof of claim filed by owner. | 53 59 | 56 66 | 50 62 | 58lg 61 | 57lg 63 | 60 62 | 60 G62Ig)___. -.--| 54l2g 581g) 551g 741z) 74 88 | 75 85 
McKesson & Rob deb 548.1950 | 58!2 71 | 69 73 | 70 78 | 7534 8634) 77ig 84 | 7914 8434] 7733 8414] 77%, 8234] 8ll2 8514] 84 8834) 88 84%) 93 95 
Manati Sugar Ist s f 7s_.1942| *9 1919}*16 20 |*20 20 |*17l2g 23%5)*16 1612]*16 RTM cca waeolttas 17 |*17 18 |*18 aa Fe 9 

Certificates of deposit------ enbe! oseug ae «Se 197g 197%] 17 20 Hs Gone cdace Oe | IB ewes, «oesl DO. 9 91g! 97g 10 

Stpd Oct. 31 coupon....1942|*10 16i2/*19 19 [#2 -...]/*20 20 J---. ----|*16  175g/*16 1612/*16 1612/*16 163s Pict: «sank awe ) sanebasan aie 

Certificates of deposit -_. - S: Eee Oe Pe Bscke' wcadbeaws. <ebdisece. Sdndloats ~ahalsdee sctnlgalin «maeteeds sadainees «oosk 9 2 aes 
Flat stamped modified _~. --_-- Cet) Ai) MO lente stkabnbbe: Seechanae: guidiceoss! eablbdee «nce a (MEMEies=ws sceul Oe > 30 ‘Benes ‘and eweis<c 
Certificates of deposit ----_ Se See eee | See See ee ee ee ee ee, ee 9 8 1012 
Manhat Ry (N Y) con @ 48.1990 "425, 51 47 51 43 50 48 5lis! 467g 5lle) 45 493g] 4414 4914] 443, 5410) 50l2 5614) 51 5512] 505g 57 55 6 lle 
Certificates of deposit____.- 37 45 41 46 39 4312) 42 4375] 39 42 38 40 3812 40 38 50 50 5344) 493g 517%) 453, 5412) 503, 5S8lq 
Ws cic eehwhwed thane 013| 30 40 | 34 38%) 35 38 | 3412 35 | 33 35 | 31 31 | 30 32 | 281g 35 | 35 38 | 35ig 38 | 35 43 | 423; 45 
Os BE ee SOR OE EG OS foe es. oncuh OO Bish GBle OF Lis occsh GB SB focuws cccdleccs suvc] 9B) =O 1 CON BE feces -ncchuns. <--5) 84 86g 
Mtrs Tr Co ctf of partic in Al 

Namm & Son Ist s f 6s__.1943 60 66 | 70 77%) 71lle 7614] 7412 77 | 71 71 71 73 |73 734/73 74 | 7lle 76 | 69 7i1le} 71 724) 70 74 
Marion Steam Shovels 1g 68°47 | 44 5614] 557g 61 5lig 58 54l2 60 50 56 55 5612] 501g 56 45 477g) 45 47l2| 4412 49 457g 541g] 5Olo 55l4 
Market St Ry Ist 7s ser A_.1940 | 68 7312] 73!2 80 | 80 89. | 857g 91 | 877g Q1lo| 8634 8934] 831g 8934) 83l2 86 | 8lle S612] 83 8512} 80 85 | 40 B81 4 
Mead Corp 6s A ww_____.- 1945| 53 67 | 6644 70 | 6612 75 | 75 81177 %79 177 =%80 | 75 79 | 7512 79%) 7012 7512) 7212 7612} 72 76 | 763g 815g 
Meridionale Elec Ist 7s A.1957 | 94 100%3)100%g 103 |103!2116 |108 10912}/10014 108 | 91ig 92 | 9614 9614] 94 9712] 96%, 99 | 95 97 | 96lg Y7l2] 9414 98%, 
Metrop Edison Ist & ref5sC'53; 77 88 | 88 94 | 91 925g} 92 9612] 9512 9814] 9534 10114)100 100%4) 9912 10114]100 101 {101 10112|1003 102%|10115 103 

Ist @ 4}4s ser “D"”______- 9608 | 71 7912] 7914 88 | 81 8714] 8lle 8612] 86 89 | 881g 95 | 94 96%) 92 957s) 93 G5l2] 93 943g) G1 943s] 923, 96 
Metr Wat Serv & Dr 5348..1950| 80 88 | 88 90l2] 88l2 92le]/ 91 9212] 897g Ylle} 8814 8912] 88l2 9O | 88 89%) 86% 90 | 884 G1 8934 9712] 9712 Q9le 
Met-West Side El (Chic) 481938 | 15 172} 18 18 J_--- LLL o12tg 13 |*10 1012)*10l2 L1ig|*10lg 1214) *9 So Pigs 21: 1. ..-.<.-.1%0 9 9lg 
Miag Mill Mach Ist s f 78_.1956 | 50 63 63 76 7454 78 51 60 5114 5lle} 50 55 50l2 55 48 og) eee into aie eee 
Midvale St & Ord conv s f 58'36 | 9713 10012100 10112/1007s 102 [10143 1023g}102 10212}102!g 1025s]1021g 19314|102 193 |10053 1027g|/102!s 10314 10235 103 1021! 103 
Mil El Ry & Lt ist & ref 5eB'61 | 57 7912) 7314 80 | 7212 7712} 76 85 | 83 85lo] 81 85 | 8llg 85 | 78 83 | 742 804] 781g 8012] 76 82 | 75le 79le 

Ist mtge gold 5e__.__.... 971) 56 777%) 702 78l2| 717g 767s} 741g 8334] 81 85 | 80l2 84 | 80l2 83l2] 777g 83 | 73!4 80 | 7778 7912] 76 8034) 74 7812 
Montana Pow Ist 5s ser A_1943 | 79!2 8812] 87!2 9012} 89 967g] 95l2 9814} 941g 98le] 9712 10012] 9812 100!2| 93 99 92 96 93 955g] 93le 951g] 90 9415 

Deb 5s ser A_.._..-_--_. 962 | 53 68 68!2 80 7212 757g) 7512 81384} 74 79 81 75 78 70 75 64 65 65 6734) 61 62 62 6514 
Montecatini Min & Agr— 

Deb 7s without warr_...1937 | 97 9812] 96 9712] 96l2 9714] 97 98 | 91 9712] 91 94 | 931g 9419} 92 94 ? 90 9231 92 957%) 95 98 | 8914 97 
Montreal Tram Ist & ref A 5s'41 | 95!2 97 | 95l2 9712] 983g 1001g}100 101 | 9912 10012] 984g 1005s} 9914 101 |101 103%4)101%, 103 |10014 10112}100 10112) 9814 10012 

ee OD foaes cccclecus cadgafones coach OBle BMlaledck haecukucce ccucd caw cnet Oe BIG TG | 6FG tas. Te Tis 706). oan: des 

ISOs C8 POG cc. ccniadan wkbitcodas ShGst cus - aalidtecks. <Rwhlcddl Gogelcasn ORR aeee «cashed <onte bbe leball dawx: wis 

Gen & refs f 4s C_.__- UR eR no Ga es A Ee ke i MY, ECE fee oe See oo es eee MRR oro. a 

Gen & ref s f 5s ser D..1955|---. -...]| 83 83 | 85 85 j__-. - ded eS See oS Sear Ce. Tl A re eat 
Morris & Co Ist st 4}48....1939 | 8412 9119] 9053 9412] 92% 9512] 9453 9734] 96 9753] 97 991g] 9812100 | 97 9912] 981g 9912] 99 1001g/100 101 |1007s 102 
Murray Body Ist 6}4s-_-___- 1934] 88 9712] 95 100 | 9812100 | 97 99 | 94 97 | 95l2 9512] 93 96 | OD1le 95le] 951g 99%) 86 90 | 87 9812] 931g 102 
Mutual! Fuel Gas Ist gu @ 5s 47| 95 95 | 991g 10234)102 10312]1031g 1051g]10312 104 |_.-_ --~-~]10353 10434}105l2 10512/10312 1051g]103!2 105 [104 105 |103%; 1043, 
Mutual Union Teleg 5s_..1941 |... -..-| 97 10012] 9912 10312]... -__.'10212 103 |10212 10212|10212 103 [102 10212)101 102ig/_.-. -~--|103!2 10312] 1023, 10212 
Namm(A I) & Sons—see Mtrs Tr 
Nassau Elec RR Ist ¢ 4s__.1951 | 5314 5712] 58 6212} 59 611s] 60 62%] 5912 621g] 5814 60 | 58 60 | 57 5812] 54%, 56 | 53 57 | 5212 561g) 56 61 
National Acme Ist s f 6s -.1942/| 65!2 65lg]/-_.. -...| 85 85 | 84 85 | 86 8 SR 686 1 BBs. GB fence ocunk BE GB fnawn, ccveleces ~5s0) OMe. O0le 
Nat Dairy Prod deb 5s..1948 | 7812 89 | 87 92 | 87 92 | 90 96 | 9353 953g] 94% 9812] 9712100 | 97% 99 | 9514 987s) 9812100 | 9912103 {1021s 103 
Nat Steel Ist col 5s -.---- 1956 | 91 9612] 9614 9734] 9714 9934] 9912 102%g/102 103 |102 104 |104 10514]/10214 10514}1011g 1035g/103 10514]10434 10612106 10714 
Newark Cons Gas cons 5s g °48 |10353 105 {106 106 {106% 10912}109 110 |____ ~~ -_]1097% 1097g]111 112 [111% 11184)110%g 11124)1115g113 [113 113 [112% 11312 
Newberry (J J) Co 5348s_-..1940 | 881; 9434) 94 96 | 95l2 99 | 98% 10414]10214 10334] 10212 10334/103 104 |10212104 |103 10414]103!4 105 [10314 1051410314 10514 
New Engl T & T 30-yr 58. - 1952 | 10512 108%4|1077s 11012) 1097 112%4)1097% 11214]1115g 11319/11312 115 |113 11514] 10912 11434)11212 1135311314 115 |1135g 11512}11453 116 

ist @4}4s ser B_........ 1961 ‘101 10454]10414 106 110512 108 110612 10814{10714 10912,;109 1107g|10912 11112] 10834 1107g|108 110 [10914 11034110914 111 {111 1125, 

# Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BONDS January | February | March April May June July August | September| October | November | December 

Low High\Low High\|Low High\Low High|Low High\Low High|low High|Low High\Low High|Low High\Low HighiLow High 

N J Pow & Lt ist 44s_____ 1960 | 6912 81 8014 8512] 8412 8612] 84 8614] 831g 8714] 8614 9012] 8912 9384) 891g 93%) 86 Q91le] 87% 92 91 92 913, 947, 
New Ori Pub Serv ist 5s A_1952 41llp 557g] 5514 60 5514 5912} 571g 65 | 595g 65 5834 6212] 551g 5814] 55le 57 553g 58 541g 58ile] 535g 59 5lle 58 
ist & ref 5s ser B_...._. 1955 | 403%; 5512] 55 59 55 «59 57 «65 595g 647s] 571, 63 551g 59 551g 57 5512 57 53 5812] 521g 59 5133 ane 

N Y Dock 50-yr ¢g 4s_.__._- 1951) 50 60 = 


Serial 5% gold notes....1938 
N Y Edison Ist & ref 6s A ’41 
ist lien & ref 5s ser B_..1944 
Ist lien & ref 5s ser C_..1951 
N Y Gas El Lt H & Pr Co 5s °48 
Purch money coll tr g 48.1949 
N YLE & W Coal RR 5s 1942 
NYLE & W Dk & impt 58.1943 
N Y Rys Corp Inc 6s__Jan 1965 
Prior lien 6s ser A__ __..1965 
N Y & Rich Gas Ist ref 68.1951 
N Y State Rys 44s ctf of dep ’62 
50-yr con 648 B ctfs__..1962 
New York Steam Ist 25-yr 68°47 
Ist mtge 5s8_............1951 
ot 4 rere 1956 
N Y Tel ist & gen s f448__1939 
N Y Trap Rock Ist s f 6s__1946 
Niag Lock & Ont P ist 58.1955 
Niagara Share deb 5s__.1950 
Norddeutsche Lloyd (Bremen) 
20-yre f 6e8_.............1947 
Certificates of deposit__.___ 


New 4-6%..... cocina 1947 
No Am Cement 64s Aw war ’40 
North Amer Co deb 5s_..-- 1961 


No Amer Edison deb 5s ser A ’57 
Deb 58 ser B..Aug 15 aes 
Deb 5s series ‘**C”.__.... 

No Ohio Tr & Light gen éei9e7 

Northern States Pow 5s A.1941 
Ist & ref 6s ser B_.____- 1941 

Northwest Tel ist 4s guar ’34 

Norwegian Hydro Elec 5s ‘57 

Ohio Public Serv 7s ser A ‘46 
Ist & ref 7s ser B__...-- 1947 

Old Ben Coal Ist g 68__..- 1944 

Ontario Power N F ist 58__1943 

Ontario Transmission 58__1945 

Oslo Gas & El extie f g 5e..1963 

Otis Steel ist m 6s ser A__.1941 

Pacific Coast Co Ist 5s8._..1946 

Pacific G & E gen & ref 58.1942 

Pacific Pub Serv 5% ¢ notes.’36 

Pacific Tel & Tel ist 58. ._.1937 
Ref m 5s, series A___.._-. 1952 

Pan-Am Pet (of Cal) conv 6s °40 
Certificates of deposit -..--.- 

Paramount-Bway Ist 5 s_1951 
Certificates of deposit... ._-.-. 

Para-Famous Lasky s f 68.1947 
Proof of claim filed by owner. 
Certificates of deposit....._- 

Paramount Publi: Corp 5 43°50 
Proof of claim filed by owner. 
Certificates of deposit____-_-_ 

Park-Lex 6s ctfs of dep __1953 

Parmelee Trans deb 6s____ 1944 

Paterson & Passaic G & E 58°49 

Pathe Exchange deb 7s_ __1937 

Penn Co coll tr 34s A __..1937 
Gu 3s coll tr ctfs B____1941 
Guar @ 3s tr ctfs ser C_1942 
Gu @3 4s tr ctfs ser D_..1944 
Guar 4s series E_......- 1952 
Secured gold 4%(s....... 1963 

Penn-Dixie Cement 6s A-_.1941 

Penn Pow & Li ist m 48.1981 

People’s Gas & Coke Ist 6s 1943 
Refunding g 5s8___._-.-- 1947 

Phila Co ser 5s, series A_._1967 

Phila Elec Co Ist 4 nose nist sida rin 
ist & ref 4s_.._........- 1971 


Phillips Petrol deb 5s — “1999 
Pillsbury Fi Mills 20-yr 68.1943 
Pirelli Co (Italy) conv 7s__1952 
Pocahontas Con coll Ist 5s 1957 
Pt Arthur Can & Dock 6s A ’53 


Ist mtge 6s series B__._. 1953 
Port oon 3 Elec Ist 4s....1960 
Assented... . io chee iidiaaiat 
ic ctinh-ales eoapinteh acheaacorae ~1935 
Porto Rican Amer Tob 68-1942 
Postal Tel & Cable Ss___.. 1953 


Pressed Steel Car conv 5s-_ 1933 
Pub Ser El & Gas Ist & ref4}4s'67 


Ist & ref 4s_..-.------ 197 
Ist & ref 4e...........-. 1971 
Pure Oil s £54% notes. _.1937 
I os acd ch ms teem 1940 
Purity ahacine CP Oiiacce 1948 
Radio-Keith -Orph— 
Debenture gold 6s__... -1941 


Pt pd ctfs for deb 6s and 

common stock (65% paid) --. 
Remington Arms Ist 6s ser A ‘37 
Rem-Rand deb 5 Ks, W. W.1947 
Republic! & Ss f5s_...._- 1940 

Ref & gen 5s ser A _...1953 
Revere Cop & Br ist 6s July '48 
Rheinelbe Union 7s w warrl946 
Rhine-Ruhr Wat Serv 6s__1953 
Rhine-Westphalia El Pow 7s soe 


Dicect mt¢e @ 6s_____. _.1952 
Cons mtge 68_.....-.-- 1953 
Con mtge 68 of 1930____-. 1955 


Richfield Oli of Calif 6s_._1944 
Certificates of deposit.--- 
Rima Steel ist s f 7s8__-___- 1955 
Roch Gen & E15 s ser C.__1948 
Gen mtge 48 series D..1977 
Gen mtge 5s series E__.1962 
Royal Dutch 4s with warr_1945 
Ruhr Chemical 6s _-_._-..-.-. 1948 
St Joseph Lead deb 5 s...1941 
St Jos Ry LH & P ist 5s__1937 
St LR Mtn & P ist 5s stpd_1955 
St Paul City rye aaee 58_.1937 
Guaranteed 5s8......-.-- 1937 
San Anton Pub sere 6s ser A’52 
Schulco Co guar s [6% _ _.1946 


Stpd (July °33 .coupon on) --- 30 30 | 341g 36 |..-. ..--| 3512 3512] 41 45 | 3912 39121} 40 40139 40 | 37 38 |..-. -.--| 35% 35%|_.-. .--- 
Guar 6 f 6s B_____.__. 1940|.... ....132 40 |37 40 |.... ....141 41] 40 41 |.... ....139 309 |38 38 | 36 36135 35 |30 37 
EE be eee RSE 1 30 30 | 33 335/40 40 |_... _--.141 41 | 39% 40 | 40 4€ | 38 40 138 38 |__-. -.--] 35% 35%] 36 36% 


Sharon Steel Hoop Ist 5128 1948 
Shell Pipe Lines « f deb 58.1952 
Shell Union Oil s f deb 58_ 1947 

Deb 5s with warrants___1949 
Shinyetsu El Pow ist 6 448.1952 
Siemens & Halske s f 7s8___1935 

Deb s f 6%s__-...---- .-1951 
Sierra & S F Power tst 58.1949 


2 
10912 112 [111% 11314]11212 1137%]1127%g 114 [11312 11419)1135g 115 [1131 11434/112 1141g/113 113%4]1131g 11412]1141g 1147] 11234 11453 
10512 107 {106 108 {10714 108%) 10753 1107s/1071g 109 |1073g 109 |107%4 10953/108 10912]1085g 10912] 10853 10953}10812 11014)108 110 
10512 106%4]1061g 108 [10712 10914)10712 10912]10714 10914] 1077, 10914] 10753 109g] 10614 10912]10812 109 |1087g 110 10914110 |107%, 110 


107 10912)... ~.--}]11053 1121g)11 15g 11334)1117 113%4)1141p 11512/11514 116 |115 11612]1135g 1157g]11512 116 |11514 116%g]116 1175 
9912 1015g}___. ~-..|102%3 104 [10253 10478/10414 10553] 10534 10612] 10434 10734]10653 108 | 10434 10733]105%s 108 |107 108 |107!g 108% 
75lg 75l2] 78 84l4] 84l2 84l2] 88 95 | 89 94 | GO 92tei_.-. -...] 9314 93%4] 93lg 93lq] 93lg O3igi.... ....] 95 95 


---- ----| 87 90 | 95 106 [10034 100%)100 100 |-... -... 


102i, 107 |106 108 |10753 110 |108ig 1095s] 10734 10834] 1083g 11012|10713 10912] 1073s 1083g|10814 109 |108i4 10955| 108%, 10912] 108% 109 


103 105 [10453 10512)1047g 10614/10534 107 [10534 10812/108 109 {108 10912|/107 10912)106%4 108 107% 10834) 1081g 10914] 108% 10914 
51 


pce apeclones GaegleSee saecibens a<nsaltass abedhegee aueslugee apeslvaes, iheeioasd aheetee (Oe inteh been 


©1100 1043g]104 = 10514]1643, 106 |10514 1063,]10512 10612]10612 108 |10514 10814]105 10714] 106%4 10712|107 10753] 10734 10812] 1073, LO8t2 






581g 64 | 61 67 | 63 66 | 601g 64 | 57 61 | 54ig 5734] 5lle 55 | 4834, 543g] 5373 5612) 567% 61lp 
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985g 10134]10114 104 |1031g 10553/10414 106 {10414 10512)1047g 1057g|10512 106 | 10533 10643] 10434 10633]105 1065g/105 10612/10414 1057 
9233 101 [10034 10334)1021g 105 | 10212 10412]1031g 10412/1037g 10512] 10484 10514] 1041g 10534)105 10512]105%g 10612] 10473 1063g}102 106 






59 | 5844 63 | 52 58 | 55 62 | 55 G6Olg] 55 59 | 54 561e] 50 55 | 481g 501g] 49 5253) 47 52lo] Slle G4le 
90 97 | 98 100'4) 99 10212} 997g 101%4)10112 10234)10212 104 |103 106 {10112103 | 993g 102 |10012 10334]103 105 [103!2 10412 
50 637%] 627g 721s) 63!2 6614] 65!4 71'4] 66 7053] 67 69 | 61 69 | 6414 6712] 59 65 | 63 6733] 63 685s] 614 65 








451g 59 | 533, 60%| 57 67 | 485s 73 | 531g 57 | 45% 55 | 47 57 | 501g 5812] 49 51 | 4912 51tg] 481g 513] 53 68 
48%, 501g] 4912 5734] 5553 577%| 48% 5612] 471g 51 | 41 4719] 4112 43 |... -..-]---. .--.J---2 J2-l]-e.. 7.2L]... ---- 

wa-.|---- ----|---- ---.]--.. -.-.| 4ll2 43 | 46 48 | 4412 46 | 401, 4412] 38 40%] 367% 441, 
2212 3612] 33 40 | 321g 32ig) 321g 34 | 34 36 | 33 34 | 33 36%] 37 37 140 40 |.... ----]-... ---.]-.-. -.-. 
631g 831g] 7912 8312] 79% 86 | 8514 91 | 8612 90%] 86 90 | 88 91%) 84 87 | 831g 86 | 8314 87lo] 791g 88 | 79 86l4 
61 74ig] 78 821g} 80 8512] 8414 871g] 8412 88 | 851g 88%) 88 91 | 84 89 | 83le 86 | 81 84 | 81 84%] 7614 S1le 
62 8612] 83 873s] 85lg 91 | 9014 941g] 90 92 | 8912 9433] 883g 95 | 87 885s] 84 88le] 83% S612] Sllg 88 | 78% 855s 
561g 8014] 76 8033] 771g 8212] 8112 86 | 80 84 | 80ls 86 | 84 87%] 7814 82lo| 7714 8153] 77 79 | 74 7912] 715s 76 
7473 94 | 941g 963;| 9453 10112} 99 102 [100 102 [101% 105 |102i2 105%4|10212 10419/101 103%;]102 104 |103 105 {10314 105 
8912 94lo] 94 97 | 96 10112]100 10212|10112 10314] 102%4 1045,| 10312 10515| 10314 105%|102 10438] 10212 1047%|10214 10512|103 103% 
9414 100 | 9812102 [10112 10512]103!2 10512|105 106 |105% 107 |1061g 107%] 10412 10715|105%4 107 |10612 1077] 104% 1075s] 10512 106%, 
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89 9912] 9812 10012/100'; 103 |102!12 107 |10412 106 {10512108 |10512109 |107 110 |106 10712]1065g 10912}108 10912/10814 109% 
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10312 1045s}105 106 |107 109 |109 109 = 10844}... ~._ | 11 11g 11114] 10912 11014]11012 111 J1L1!9111lo}--.. ~~~ ]111!2 11112 
85 883) 8814 94 | 90 94 | 907% 983, 975g] 975g 100 | 96l2 99%) 93 100 | 96 9914] 977g D9lg} 9814 100 | 98% 10215 
mS Siew. cca 6 99le 9Dlo 101 101 _|---- ----]1011g 1011g]/1011g 1011g]1011g 1011g]1015 1015s 





_--. _.-.|---. ----]---- ----] 9434 943;} 9912 9910] 9912 9919] 995,100 | 97 100 | 98  991;| 98 9910] 9914 9914] 991g 991g 






i | eee ae a ee eee eee Te ae Se ke Bog Oe 
Sere anal GE. Cilensn.. amockagus vaoonkbane caenl Ge eee ee ee ee OOS Fe Gee eee iecas ch alesse mane 
85 85le] 8912 9010} 90 95%) 95 95 | 9412 9910] 99 99 | 98lg 99 |__-. ____] 95l2 98 | 98 98 -| 9914 994 



























































8534 9210] 92 963%) 9412 9914] 98 101 |100 101!2/101 103 |10214 10334) 9924 10314]10012 102 {10012 10312] 1025, 10419)104!g 1055s 
6612 75 | 7153 75 | 70 75le} 71 77 | 6912 75 | 70'2 73 | 68 73%) 66 6812] 63l2 68 | 63 67 | 64 743%) 71le 79 
79 90 | 8914 93 | 915g 9414] 9114 Q95lo] 9412 9614] 96 9914] 975g 997s] 9212 987%] 9412 9714] 955g 983s) 97 9914) 9734, 997% 
1007g 10614]107 108 {10412109 |109 111 {110 111 |1105g 11212]110!g 11212}109 111 |10712 11014]1087%g 111!2}110 1111g]109 1114 
83 96%] 97 997%] 967, 99 | 98 1023110012102 |102 19314] 99 1031g]100 1011g] 9512 981e} 97 100 | 98% 10014] 9712 100 
63% 81 | 8012 86 | 81l2 87 | 84 88 | 84 873s] 8412 883;] 881g 927] 8212 8914] 8312 87lo] 86 87le} 80 87 | 80 8612 
10134 10512] 10434 10512}10412 10610} 105%3 106%4]106 1077s}107 1073,|106 10712|1061g 108 |106%4 10819]10712 10812]10714 109 |10812 10914 
9314 98 | 97 100 | 99121005|100 1021g}1013g 10212}102 104 |101 104 |101 10312]10012 10414}1017%s 105 |10314 105 |104 105 
503, 6014] 60 69 | 5414 66 | 57 665s) 58 631g) 59 62 | 597%, 67 | 5814 621s] 58lo 64 | 60%, 66 | 64 70 | 69le 743 
39 48 | 45 55lg| 4312 523%) 45 52 145 50 | 471g 497] 4410 5334] 46 503g] 44 51l4| 48 5134] 49 521of 493, 52l 
8912 9473] 93 9534] 94 9844) 981, 997g] 993g 100 | 9912101 |100% 102 |100%4 10152) 100%, 10144) 9812 10144)100 102 {1011s 10212 
105 106 |105!g 10712|106 10710/106 109 |106 108 |1073g 10812}107 108%4|107 10734]106%4 10814|108 10912]108%4 1097g|10714 109 


101 10112}100 100 |s100 a100\---- ~~~ -]1011210112|}100 10114] 98  9934|10112 10119}10112 10110}103 10312}105 105 |104 105!2 
6733 70) 74 74lo] 7912 7910} 7812 801g] 81 88 | 82%, 85 | 84 84 85 85 | 81 81 app 54 ae 
69 7853| 7712 84 | 82 88 | 86lo 95 | 85% 8914] 86 89 | 864 90 | 82 83 | 79 81 | 80l2 8012] 80 82 | 82l4 83le 
70 7514 7812 83%)-.-. -... 8612 8612] 88 88 ° 89 89 | 8914 891o 82% 8233) 79 79 -.-. ----]---- ---- 8314 834 
39 54 493, 57%) 4914 517% 471g 5114] 4434 4914 43l10 47 | 411g 453, 39 4734) 41 4712 44 477%) 45%, 533, 4853 515g 

> Oe ies tee eS ee ee ii Al ORE, BURGE e CARRS OU 


“78 «91 901 9334) 911, 951e] 90 94141 91 95 | 90 91 | 90 9215] 86 94 | 8812 91 | 8853 9412] 9314 95l2] 9514 98% 
3212 4912] 43 571s) 47 4910] 4712 5Oig] 4214 4814] 401g 44 | 3914 4314] 381g 4014] 3514 4012] 353g 37 | 35%, 4112] 40 512 
4712 5473) 5412 63 | 5312 58 5314 62 | 451g = 4714 53%] 37 517%] 421g 48 | 4114 47%] 4112 46 | 4112 4319) 40!2 4612 
*511o 6212]/*5714 661g1/*5534 5910}/*5514 62 |*514%4 *51lg 511g/*50 53 |*45 50 |*40 45 |*431g 5310|/*49 50 | 42!2 47 

10012 1044] 10344 105 [10453 1053,]105 10612]1055 1085s 10612 10812]106 107%4|106 10712}107 10714]10744 108 |1075g 10812} 1075s 10812 


93 9773) 97%, 10014 997g 1003g}100 10212]1011g 1027g]102 105 |103 1047g/101!2104 |101 104 |102% 106 |104 105%4)104!g 10614 
901g 9512] 9512 9812] 9712 9912} 9812100 | 9814 100 | 9953 1005,]100 10012] 997, 10034|1001g 10034] 9844 10034] 9914 10012] 1001g 10078 
87 9214] 913, 9514] 931g 971o] 9614 9812] 9614 98%] 96 9812] 98 985s) 975s 9914] 973, 9914] 95!2 98lo] 964, 984%] 9812 100 

7814 85 85 8712] 86 93%) 92 9612} 89l2 94 9012 92 | 90!2 92 84 9210] 81 85lo] 84 85lo) 81 85 | 80 89% 


*1814 25 |*2614 38 |*34 41 |*38  4019/*32 37 |*331g 331g/#24 31 |*28 28 |*27 31%] 31 3212] 321g 34 | 34 41le 


pine Sheclenen dacak a 2b PAOD Dewees “aewsieecs) cnciiead couckeees sosdhoncs sienebvben (gecnthees “eneeeees 222" 
9612 101 [10012 10212/102 103 | 10112 1024 ]10112 10253/10212 103 |1024 10312]102!g 103 |1021g 103 |10212103 {10112 1027%s)101 10112 
76 8814} 8714 90%) 88 90 | 89 92 | 8714 9134] 88 9212] 8814 951g] 89 9214] 90 9212] 921g 97 | 9512100 | 99 100 

85 94 | 93 97 | 97 100 | 9912100 | 9812 1001g] 98%, 10112/100%4 10312] 10244 10412] 10114 10314]1021g 103 |10212 10312102 10314 

74 87 | 84 88 | 847 87%] 8312 8714] 87 90 | 8312 89%) 89 94 | 8714 9812] 923, 9714] 945g 97 | 935 98 | 97 100 

80 92 | 90 93 | 92 94 | 94 10114] 96 9934) 9912104 [10112105 |1001g 103 |10212105 |10312 10444)10414 10712) 105!2 10753 

583g 73 | 58%, 7212} 43 59%) 43 47 | 43%, 457%] 3714 4414] 36 39 | 30 38 | 2612 33 | 301g 335g] 32 3344] 3212 37 

425g 53 | 48% 55 | 3914 5612] 357g 42 | 37% 437) 35 4253) 31 3644] 28 331g) 261g 2834) 25%, 324g) 28%, 3112] 287%, 321g 

61 70%] 681g 7212) 65 7312] 6134 6514) 635g 654g) 5714 643g) 47 5114) 43 44 | 3934 4112] 3714 38 | 3614 c39%) 39 40 

5514 69 | 621, 7012] 6112 71 | 6llg 66%4| 63 6444) 5312 64 | 45 52 | 39 4512) 39 4119] 3512 3912) 375g 40 | 37%, 397 

553%, 69 | 64 71 | 61 71 | 71 6612) 635g 645s) 5212 64 | 45 52 | 4312 4514] 39 4112) 35 39 | 38 40 | 37!2 3912 

5612 69 | 631g 7012} 6153 71 61 6614) 63 6453) 534, 64 | 451g 52 | 4312 4512} 38 42 | 3553 3714] 38 3912] 37 391s 

*2114 2812/*26 33 [*2912 3412/*31%, 36 |*31 33%4)*29 33 |*2612 3112)*2812 3034)*26 2914|/*2412 2819)*2714 3144) 2934 347, 

20 28 | 243g 32%) 29 34 | 31% 3514] 311g 3312] 2914 34 | 26 3214] 28 3012) 261g 2914] 24 28g) 2614 3134) 291g 3344 


544, 56 | 55 55 |... -.--| 54% 56 | 5412 55 | 5412 5412] 5412 61 61 62 | 62% 63 | 63 63 | 63 63 sso wena 
997g 10312}103 105! 105 107 [10612 107%4]10612 10712| 10612 10812]10712 10812]1067s 108 |1067g 107 1108 110 {10914 10912)10814 10912 
86 92 |-.-. ----] 9814 9814]101 101 | 9910101 |-.-. --~-.]10212 10212}10314 10314}10212 10314]... ----}-... ----]107 107 


94 9934]100 102%4)1015g105 {103 105 {104 10653/105%4 107 [106 1071g)10653 10714]106 10712)106!2 1081g]1061g 10814|106!2 10753 
10212 1167g|1125g 137 |1311214214)127 14114)126 13644)130 1347g/132 139 {135 14114/139 140%4]/133 136 |130 13612)132!2 134 
5212 64 | 62 714) 61 74 | 61 74lg]-... -.--] 531g 551g) 45 531g] 45 45 | 44 46 |... ----].--. ---.] 3412 36 
<< 11312}105%4 112 |105%4113!2)112 114 |106 112g 10912 113 |109 113 |109%4113 {110 112 |109!g111 |109 111 {110 113!2 
8114] 80 84 | 86 92 | D1lig 96lg] 9412 96 | 93 GAl4] 92lg 9410] 93Blg 94 | 93Blg 9344) 93 94 | 90 93 | 93 96le 
3714 42%; 43 50 | 46 46 | 47 58 | 6Cl2 61 55 5912] 50 5012} 50 895012] 50!2 5012} 50 5212] 50 5312] 5lle 57 
4514 49 50% 54 | 60!2 61 61 82 | 72 74%) 70 70 | 62 72%) 65 70 | 70!2 73 75 79 75 751g] 74 76 
Bee Ge tecce wwace Os 20. i ta. BD eee cuckivecs occst Se) 2 Ee 6 Oe) ae eee... 20 7S Ee Besse one 
71 «88 | 855, 91 90 931g} 94 9812] 95%, 97 96 9714] 971g 10012} 9612 99 | 9512 9814] 9614 9814] 97 9973) 99 101 
cae teeta a: +8e% & 3544 3712] 3912 3912} 40 40 | 40 40 | 39 39 | 38l2 38le 


38 8656 50'4 64 | 56 62 | 5812 76 | 62 74 | 65 68 | 63!2 67 | 6412 70 | 67!2 70!s| 67 69 | 654 81 765g 81le 
8912 9434] 943, 9712] 95l2 9812} 98 10014] 98 100 | 995 10214]/1015g 103 [10014 10253] 10014 10112]10114 10314} 10234 10414)103 1041 
895g 9412] 9412 96 | 95'4 98 | 96 9934] 97 9812] 98lg 9944] 98%, 10014] 9914100 | 9934101 [10012 10212}10214 10314] 10214 103% 
89%, 9412} 95 9612] 95l2 9753) 964g 9934] 97!14 9812] 981g B9le] 9812 10014] 99% 10014] 9934 100%4)100!4 1025g]1007g 102%)__.. ---- 
6453 6554) 6553 68 | 68 72 72 761g] 727% 74 | 7453 75%) 75% 77 76'2 8014] 795g 82 | 81 85 | 83l2 8414] B1lq 84le 
75% 81 75 75 | 697g 74l2] 707s 71 | 66 68%) 65!2 69%) 63 63 |.... -.--|---- ----]| 39 45 | 47 55 | 54le 65le 
6114 67 | 65 69 | 585, 6844) 58\4 61 | 58%, 6044) 55%, 62 | 49%, 60 | 36 50!g] 36 4113] 37 40!2) 3912 417%) 41 44le 
86%, 9212] 93% 97 | 96 9953} 991g 101 |100 1011g1100%g 1031g|1027g 10414|10312 10414] 9614 102'4] 94 101 |1001g 1017811007 1035 


























Silesia Elec Corp 6 f 6s_ _1946 
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8s Deferred delivery. ¢ Cash sale. * Negotiability impaired by maturity. 
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Silesian-Am Corp coll tr 78 1941| 372, 46 
Sivciair Cons Oil ist 7s ser wt 


South Bell T & T ist sf 50. 1941 
Southw Bell Tel 1st & ref 58° 54/1051, 108 
Colo Pow ist 60 A °47| 631g 7212 
Stand O ot N J deb 58 _Dec 15’46/104!2 106 


Southern 


Studebaker hege 6%24 


Certifica 


Pra} ing oon 
Syracuse Ltg Co ist g 5s. 771951 
Tenn CI & RR gen 5s8___-_- 
Tenn Copp & Chem deb 68 1944 
Tenn El Pow Ist & ref 68__1947 
Tezas Corp conv deb went 
Third Ave ist ref 4s___...-. 

Adj inc 5s tax ex N Y- --"i568 
Third Ave RR ist 
Tobacco Prod (N 
Toho Elec Pow ist 7s___.-_- 
Tokyo Elec Co— 


notes’42 


Id 58.1937 
) 6%s_.2022 
1955 


Ist m6s$ series June 15 1953 
Trenton Gas & Elec ist 58.1949 
Truax-Traer Coal conv 6s °43 


Trumbull Steel Ist s f 6s_ _- 


1940 


Tyrol Hydro El Pr ist 7 Ks 1955 
1952 


Guar sec sf 76 
Ujigawa Elec Pow s f 78__.1945 
Union E L & P Mo gen M 5s 1957 
Union El L & P (iil) ist 58°54 
Union El Ry (Chic) Ist 5s_ 1945 


Ist lien s f 58, ser C___-_- 1935 
Deb 5s with warr...Apr 1945 
Unit Biscuit of Amer deb 68°42 
Unit Drug rects for 25-yr 5s 1953 
United Rys St L Ist g 4s. 
US Rubber Ist & ref 5s ser A’47 
United Steamship 15-yr 68 1937 
Un Steel Wks 6%8 A....-.- 1951 
Secs f6%s C...........1951 
Ska fd6%sserA 947 
Unit St Wks (Burbach) 7s .1951 
Universal Pipe & Rad deb 68 '36 
Unterelbe Power & Ltg 68.1953 
Utah Lt & Tr ist & ref 58_.1944 
Utah Pow & Lt Ist 5s_.__. 
Utica El L & Pr ist s f @ 58.1950 
Utica Gas & El ref & ext 581957 
Utilities Pr & Lt deb a 5e 1947 
Deb 5s with warrants. -..1959 
Vanadium Corp(Am)conv 5s "41 
Vertientes Sugar 7s ctfs _..1942 
Victor Fuel ist s f 58___._. 
Va Elec & Pow conv 5 4s-_.1942 
5s series B 1954 
Secured conv 5s . 
Va Iron Coal & Coke Ist g 58°49 
Virginia Ry & Pow Ist 5s__1934 
Certificates of deposit ..__ 
Walworth Co deb 6 Ks w war’35 
Without warrants 


Warne: Co Ist 6s with war '44 

Without warrants 
War.er-Quinian deb 6s. ..1939 
Warner Sugar Ref Ist 6 £78 1941 
Warren Bros Co deb 6s-_-_..1941 
Wash Water Pow Ist ref 58 1939 
Westchester Ltg 5s stpd gu ’50 
West Penn Pow Ist 5s ser A ’46 

Ist 5s, series E 


Ist mtge ¢g 4s ser H 
West Elec 20-yr deb 58____1944 
West Union Teleg col tr 5s 1938 

Fund & real est 4s g_.1950 

15-year gold 6}4s8______. 19 

7 veer gold 58... _..... 1951 
1960 


wuekaicte Un El Pr 68..1953 
Wheeling Steel Corp Ist 5 4s°48 
Ist & ref 44s series B___1953 
White Sew Mach 6s (w war) 1936 
Without warrants 
Partic s f deb 6s 940 
Wickw Spen St Corp Ist 7s 1935 
Ctfs dep Chase Nat Bank-__- 
Wickw Spence St Co 7s Jan '35 
Ctfs deposit Chase Nat Bank 
Wilson & Co Ist s f 6s ser A '4) 
Youngst Sh & Tube Ist 58_1978 
ist m 5s series “B” 


194 - 
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41g 1lle 
97% 10012 
7412 847, 
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8| 36 4214 
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75 80% 
9912 100%, 
45 50 
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9012 9312 
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8212 8614 


6414 65% 
104%, 104%, 
43 45 


89 9312 
597g 67% 
56 = GAle 
74 755s 
101% 10412 
1037, 10514 
19 24 


10814 11014 
10012 10112 
9814 100 
104 1054 
74 8llz 
1712 1814 
7414 82 


10813 10914 
2212 29 
64 7353 
66%, 72 
7ll2 75le 
10612 107 

3112 404, 


100 10312 


63 65 
100 104 


5312 6112 
10112103 
10673 110 
106 10/ 
10714 108 
10614 107 
99 10112 
98 101lg 
83 87 
100 102 
8614 9014 
86 8912 
4912 6614 
96 


85% 


10314 1045, 
103 104% 


— 


106 107% 
10714 109%, 
766 «(8 


10514 1065, 
101%, 10314 
*20 1 

*55 
109 110% 
10624 10814 


100% 10212 


10712 16814 
43 46 


30%) 


5214 5814 


9314 95%, 
00 104 


6244 


56 62% 


791g 8012 
75 8312 


4412 48 
26 28 


861g 91 
6414 69le 


91llg Q4le 
61 6712 
60 64 
755, 84 
10353 1053, 
10512 107 
*18 20 
110 1125, 
10044 1007 
100 102%, 
>t 106%, 

8014 
19% 2012 
7712 


95l4 


53% 66 
69 74% 
7212 80! 
107 1095, 
3312 37 
30 33 


78 8212 
734 1012 
10212 104% 


64 6514 
102 107!2 


22 
3614 40 
10612 1073, 
54 §=59lg 
10312 10434 
108% 111 
10612 10812 
1081g 11014 
10714 10814 
101g 10212 
100 102 
8412 92 
1011g 10212 

875g 9 


9 1312 
1011210512 








7412 85 


841le 885g 


10312 10414 
103%, 10512 


106%, 1081, 

oa i oo 
12 

105%, 106%, 

102 104!2 

*20l2 2814 

*48lo 6114 


10912 111% 


1085, 1085, 
44 51 


501g 5512 


95 9612 


48\2 60 


65 73% 


9312 95%, 
66 72 
61%, 6714 
821g 87 
10413 1057 
1045, 107 
*18 1912 
11141 net 


101% 103 
10614 107 
7912 85% 
191g 20 
8214, 91 


76 «681 
10812 109%, 
34 8 414 
3012 381g 
8014 8912 

+) ll 


102% 10512 


654 6514 
10144 110 


10844 110 
30 4412 


57%, 67 
1912 21 
39 4812 
1061210714 
5514 63 
104 105 
110 111% 
10713 10753 
10812112 
107 10812 
10153 104 
100%, 102 
861g 9012 
i 102% 
9514 





84 884 


1031g 1041, 
10412 10512 
10712 109 

1077, 1087 
82 86 

10524 10612 
1027, 10412 
*25 
*41lo 51 
lll 
108%, 10914 


1017 102%, 


104 


5212 56 


9312 961g 


28 


4ll2 50 
11214 


86 
7712 


8814 
80 


517% 55 
277g 3012 
9714 99%, 
107 
89 94 
6512 687, 


48 
95 
73\g 
6714 
8lle 
10412 105%, 
10612 10714 
*18 18 
112)g 113 
1024, 
107 
851g 
191g 
87le 
98 
43%, 


615s 
96 


102 
10544 
80!2 
191g 
81 
98 
4034 
40%, 4314 
40%, 43%, 
$115 115 
27 31% 
5314 5414 
70 745s 
T4le 79l4 
109%, 111 
30!2 3714 
281g 34le 
7714 8612 
4 The 
18ig 181g 
105 106%, 
65 65 
100 101 
10912 11114 
35 37 
42 49 
5312 63 
22 25 
4014 467, 
107 108%, 
50 
1047 105 
111 11212 
107 108 
11053 111%, 
107 108i, 
10212 1035s 
10014 10112 
84 9014 
10053 10253 
8614 95 
S512 94le 
5014 57%, 
91 97 
82 36 
58 


58 
6412 


69 
5053 5053 
77% 


10 
8 


82 861, 





10353 10412 
10412 105%, 


108 109 
1081g 110 
10444 10614 
103 104 
*21l2g 2512 
*42 


80 883 
10214 10312 


10414 10612 


5812) 45 


912 
104 10612 


54 58% 


9414 967%, 


78 834 


4614 
4114 455, 


11312 11312}__- 
1087s 1101 


8212 871g 


5li2 55 
2614 2814 
9743 99%, 
90%, 95 
68%, 7012 
11012 11012 
49%, 55lg 
941g 96 
7014 7414 


105%g 107 
10512 10644) 1 


* 

112), 114% 
10212 104 
106!2 10712 
8214, 8 
187g 
BAle 
98 


35% 
3614 
4214 


36 
11412 11415 
2614 2814 
4514 5312 
661g 71 
6812 75%, 
11212 113% 
307g 3412 
28 31% 
77 = =—82% 
53g 6 
1061g 10812 


60 


60 


111% 1113, 
30 37 
“45 49° 
55 
25 40 
“38ig 42 
106% 1075s 

55 


1051g 1057s 
1115g 11412 
108 1105, 
11112112% 
108 10912 
1027s 10312 
9912 101% 
81 83 
101 10212 
84%, 88 
8Al2 
5212 
917 
4 


67 


8 
7% 


914 
gl 
llg 84 


1035, 10414 
10344 10514 


1067 108% 
10814 1105s 


10512 1067 
103 103%, 
*15 
*40 


110 110 
102 103% 


105 10712 


Bs Selene casale 
113%, 11412}. 


6112) 47 


8 
105 107% 
8 


45 55 


95 9712 


80 8312 


22 
51 


40 50l2 


82 
8lig 


8312 
897, 


oem ote 
997, 101 


94%, 9512 


113% 115 


103 10414 
106%, 10714 
81 85 
*187g 20 
81 86% 
33%, 3612 
33%, 3612 
3312 37 
11412 11412 
201g 29 
42 45 
60 6812 
63%g 697, 
111% 114 
231g 3214 
20!2 2812 
7714 83%4 
5%, «8 
10712 10819) 1 
1014 10412 
101'g 110 
601g 60! 


30 «34 


391g 4912 
56 
2953 3973 


297g 381g 
10612 107%, 
3614 50 
105%, 108 
11314114 
108 108%, 
112 11312 
109 109%, 
10212 103% 
100 10112 

77 83%, 
100 102% 

81 8812 


5512 5512 
52 52 








82%, 8612 


8212 8414 


44 46 
10312 104! 
10314 105 
108 11012 
107 110% 

76 
10553 10614 
10314 1044, 
*14 
*3812g 4412 

38 44 
~|111%4 1121, 
1104s 112 


1021g 10312 
105%4 107 


113 113 


10512 107!2 


—_ -<—<—- 
11412115 


7 98 
1061, 10812 
82%, 8512 


94%, 961, 


80 


1614 


8212 8412 
B8li2 85le 


52 = 55le 


87%, 9512 
70%, 75% 


5812 6412 
96 100% 
6212 67 
5814 67 
83 854 


10414 10612 


1021g 10314 
10614 10714 
83 85 
*18 202 
82 87% 
317% 34l2 
331g 3414 
30%, 3412 
113 116 
2212 26 
3712 40!e 
58 64 
66 
113 115! 
25lg 295g 
2312 2712 
78 8914 
Zig = 91a 
10612 
101l2 
108 


62 


30 32% 
1057 10612 
39%, 45 
106 10614 
1123411353 
107 109% 
1101411314 
10753 1087 
10253 10312 
10073 10214 


10312 104 
10312 104! 
10653 10914 
10812 1101, 
80 83 
10512 10612 
10314 104 
*141g 155, 
*3614 4612 
11112 112%, 
1105, 1llie 


10212 10314 
105 107 


111 


-}109 110 


553 6 
10612 10753 
83%, 8512 


43%, 46 


95 961g 


37 4645 


815g 
82 


841, 
9012 


50 53%, 
27 20% 
9914 100 

8512 


7212 78% 
113 


95 


10512 107 
L11i2 1145, 
100%, 103 
105 10614 
803g 8312 
*21 2i1le 
821g 8714 
98 98 
26 37 
27 36 
23 4=32!12 
112 113 
20 20 
35l2 3714 
6014, 6514 
645, 68 


11212 114 
26 2912 
2312 265s 
83 86 

6 8 
20 20 
10653 10734 
10114 10312 
107 109 
5214 54 


2712 3012 
106 10612 
40 45 
10534 10614 
1123411412 
108 10914 
111121123 
108 1087, 

103 104 
10214 103 


82% 85 








8312 8534 


8412 85%, 


1035, 104%, 
1037 105% 
108 1093; 
1087 110%, 
104%, 10612 
10312 104%, 
*1414 1612 
*40%, 


4 
1111g 11214 


*1014 1012). 


wn www 


481g 53 


91%, 96 


82 8312 


471o 


116% 112 

84 84 

861, 893, 

1025, 10314 
5 


105%, 1 
8912 93 
743, 77 
111 11212 
6412 65l2 
961g 99lo 
74io 85 
70 8676 
843, 87 
1057 107%, 
105 107 


111% 11415 
102 
10512 10714 


3312 63778 


30 «633 

112 112% 
187g 187 
33 = 35le 
6314 66%, 
6512 68 


113% 116 
277g 30 
2434 
8212 

4le 
li 712 109 
102 104 
10744 109%, 


267, 
84 


52 53 
10212 104g 
10312 105 
1084, 11014 
110 111!2 
82 83 
10253 105 
102 104% 
*13 
#45 
11214 11212 
11134 11314 
103 


100 100% 


103121031, 


3412 3712 30 


93 96% 


13 
49 


45 49 


87 
883, 
103% 
55le2 
2712 


86 
B4lo 


53 
25 


10614 10814 
88 90 


7614 79le 


105% 1071 
1051g 107 


114. 116%, 


61% 65 
6614 69 
1155, 
29% 
26% 
84% 
5 


115 
234g 
211g 
8014 

4 


108 109 
103% 105 
109 110% 





152 523 


22 

25 25 
37 = 401g 
5712 6114 
2812 29 


10612 108%, 
4012 4212 
10524 1067s 
1131211514 
108 110 

1117g114 

1085311014 
104 106 

10212 104%, 
9814 10114 
7453 78%, 


14 


6 8 
10653 108 





83 85 


8312 85 


28% 30 | 


10014 10112 


827, 8514 


34 

29 
46 
597 


| 3614 


113 


9 
1131g 11412 
106 109% 


— 
=} 


10012 1017 
81%, 
8034 
27 


96 
823, 


89 


6 


10 


1051, 10612 
103 10412 
100 10112 
7873 8012 


8634 
8614 
347 
995g 


6 9%, 
10712 10812 
8414 89le 


5lig 5212 


10252 10314 
10212 10412 


95%, 99 


10814 1097 
10914 1107, 
82 865, 
10214 10244 
102%, 104 
*131g 16 
*41lg 4714 
40 47 
1121g 11512 
11312 114 


90 
92 


84 
8&7 


10253 10312 


5Ale 59 
2415 2814 


100 10112 
100%, 1067 


8712 89% 
ashe 777% 
a i 
983g 101% 
85 90 
R31 
87 88 
10613 107%, 
10414 107 


13 13 
11512 117% 


“1103i2 104 — 


10512 107 
8653 9014 
*25lo 30 
891> pn 


3512 
3512 
35% 
125lg 
24le 
39 


22 
36 
62 65 
667g 71 
11514 116 
24 29%, 
19%, 26 
83t2 Sts 


1097s 110% 
104%, 10612 
109%, 11114 
55 = 55% 


3434 
33 

45le 
6114 


31 
31 
43 
5712 

2614 28 
106 10812 
30 397 
105 10512 
1141s 11512 
1073; 110 
11314 115 
10910 11014 
1051g 10653 
10314 104le 
10014 102 

801g 8514 
1005g 10112 

85 8812 

84 8714 

295g 347, 

987g 100%, 

8712 90% 

63 63 

57 597% 

83,4 


lllg 
9 I1le 


10813 109 
8914 95 








8412 90 


R9lo 95 














DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1934. 


—— 
a 





BONDS 





January 
Low High 


February 
Low High 


March 
Low High 


Aprtl 
Low High 


May 
Low High 


June 
Low High 


July 


Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low 


Htgh 






December 
Low Htgh 





Agric Mtg Bank se f 6s 
Aug 1 1934 & subs coupon on 
Sinking fund 6s8__Apr 15 1948 
With Oct 15 1934 couon 1948 
April 15 1935 ~~ on 

Akershus (Dept) 5s 

Antioquia (Dept) col 7s A_1945 
External as f 7s ser B 
Exti s f 7s ser C 


Extl 7s Ist series 
2nd series trust rects___1957 
Extl s f 7s 3rd series 
Antwerp (City) extl loan 5s '58 
Argentine Govt Pub Wks 6s '60 


ppasncee 1957 


Argentine Nation, Govt of— 


8 f 68 of June 1925_____. 1959 
Extl s f 6s of Oct 1925____ 1959 
S f @ 6s series A 


Extl s f 6s of May 1926___1960 
Extl s f 6s (State Ry)____ 
Extl 6s San Wks(Feb'27) 1961 
Pub Wks ext! 6s (May '27)1961 
Pub Wks Ext! 5s___.__ 1962 
Argentine (Rep) intl 58°09 1945 
Ge. weve --July 15 1955 
Extl 58 of 1927___.June 1957 
Extil s f 44s of 1928_.____ 1956 
Austrian (Govt) s f 7s_____ 
International s f 7s____. 1957 
Bavaria (Free State) 6%s__1945 


Australia 


wonee 1947 


pceoe 1957 


1960 


18% 21 

20 = 2ilg 

158g 22 

16 

6612 
8ig 
9 
93g 
81g 
Big 
8 


8 
8212 
5312 


531g 





4413 56 


5814 


221, 
24 

2512 
2512 


7912 
17% 
17 

17 

174 
1434 
145g 
1412 
9912 
70 


99 
68% 
591g 





25 

225g 
2414 
2312 


2214 
22 

2312 
221g 


79le 
154 
154 
154 


9614 100 
6314 6912 
45 577%, 





2212 
2lle 
21le 
20 
7838 
11lg 
1lig 
11% 
ll 
1012 
11 
101g 
91 
69 





231g 
22 

2414 
22% 


70 





271g 
2614 
2612 
2614 


11% 


24 
2714 
24 


25 


80 





2914 
2612 


133g 


26 
2312 
2653 
23 
77%4 80 
914 12 
914 12 
914 
1014 
77 
Ol, 
9l4 
92 
75 


7A4l4 
JAlg 
74ly 
74l4g 
744 
7Al, 
7314 
TAly 
70 
911g 
93 
93 
89%, 92Ig 
941, 100 
6U4 70 


26 


12 


11 
11 


77\4 





2512 
2934 
2678 


lly 
111g 


97%, 
8234 


8312 
8234 
82% 
8312 
8234 
8212 
8212 
825g 


9312 
9633 
9614 


317% 3712 


233 
23 
23 





2712 


13 


90 


90 


91 





145g 
1412 
1412 


1312 
2 1314 
10212 

8934 


897 


897 
8912 
897s 


89le 
8978 


84 
93° 10114 
911g 9512 
9512 
86%, Q91ile 
9712 1001 
61%g 6912 
2614 30% 


28 
3512 
2812 < 


7812 
1llg 
1ll2g 
12 
111g 
11 


7912 


937g 
94 
8912 
96 


66 
27 


99 





30 


987g 10014 
9614 
9612 
9212 


761g 


35 


9514 100 
9512 100 


85 





7 
9934 10035 


9012 94% 
+ 1027, 


385 3112 


35 
3212 
331e 


9834 10253 
9844 10234 
94 9714 
10114 1027 
847, 9012 
28%, 31 








8 Deferred delivery. 


¢ Cash sale. 





* Negotiability impaired by maturity. 
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BONDS. 


January 
Htgh 


March 
Low Htgh 


May 
Htoh 


June 
Low High Loo High 


Odober | Ni 
Low Hitgh 





Belg (Kinga) — 6s 1949 


Stabilization loan 7s__-_.1956 
Bergen, City of (Nwy) 58 1949 
1 


Bogota (City) exti s f 8s_..1945 


Exti sec 7s temp-_-_.-...-.. 1958 
1), eee 969 
Bordeaux (City = — 6s 1934 
Brazil (U S of) exti 8s_...- 1941 
Extisfésof £1926 Lonewdl 1957 
Extl s f 6%s of 1927_.... 1957 
Cent Ry 30-year 7s.._._.-. 1952 


Bremen (State) rt] ~~ 7s 1935 
Brisbane © 5 Besswcd 1957 
Pe Sen cuscovcscnsee 1958 
20-year s c. Cinacawon stow 1950 
Budapest (City) extl s f 68.1962 
Dec 31 1934 coupon on_____- 


Buenos Aires (City) exti 644855 | 46i, 


Extl s f 6s ser C-2_._..-- 1960 
Extl s f 6s ser C-3______- 1960 
Buenos Aircs (Prov)extisf 68'61 
Stpd (Sept 1 '33) coupon on-. 
External s f 648......--. 1961 
Stpd (Aug 1 °33) coupon on. 
Bulgaria (Kin@d) s f 7s___.1967 


July coupon off..........-.. ™ 


Stabiliz'n s f 7,8 Nov 15 1968 
7\%s May coupon on..1968 
Caldas, Dept of (Col) 7 48.1946 
Canada. Dom of, 30-yr 4s. _1960 
——- GEE BB. cccccses ~~ 


% 
Carisbad (City of) s f 8s_..1954 
Cauca Val (Dept) Colom 7 %s'46 
Cent Agric Bk (Ger) s f 78.1950 
Ist 6s fm In int ctf J& J 15 '60 
Int ctf w i_...A&O 15 1960 
Farm toan 6s series A_-..1938 
Chile (Rep) 20-yr extl s f 7s ta 


External s f 6s_....-.---- 1 

External s f 6s___......- 1961 
Ry external s f 6s_.....- 1961 
Extl s f 6s int ctfs__....- 1961 
Extl s f 6s__._---------- 1962 


External sinking fund 6s 1963 
Chile Mtge Bk 6%s June 30 '57 
S f6%s of 1926__June 30 1961 
Guar @ s f 6s_......-.--- 196 


- 


6s 
Chilean cons munic 7s. __1960 
Chinese Gov Hukuang Ry 5s’51 
Christiania (Oslo) s f 6s_._.1954 
Cologne (City) Ger 6%s-...1950 
Colombia (Rep of6sof '28 Oct’61 
Oct 1 1933 & subs coup on -- 
Apr ) '34 & subs coupon -- 
Extit 6s (Jiy 1°33 coupon) ‘61 
July 1 1934 cou on_Jan ‘61 
Colemate Mtge Bk 6%s_-___1947 
S f 7s of 1926_......----- 1946 
oe a 1947 
ey (City) ext oo. 

4%s 


eusiae (City) extl s f 7s_ “1987 


SOO... . cccccnesessasess= - 


Exti s f 7s_._---- Nov 15 1937 
Cordoba (Prov) Argen 78-1942 
Costa Rica (Republic)— 

7s Nov 1932 coupon on_.1951 

7s May 1 1936 coupon on1951 
Cuba Rep of 5s of 1904__._.1944 


Exti 5s of 1914 ser A_...- 1949 
External 4'4s_.......--- 1949 
ee ii) 1953 


Public works 5 4s June 30°45 
Cundinamarca extl s f 6s '59 
Czechosiovak (Rep) extl 8s 1951 

Sinking fund 8s series B_1952 
Denmark (Kingd) 20 yr extl 68’42 

Extl gold 5%s-.-..-.-.--- 1955 

Trust rcts gold 44s_.-.-- 1962 
Deutsche Bk Am part ctf 6s ‘32 

BE ccnendanndcansense 
Dominic Rep Cust Admr 5 }48"42 

ist sec 5s of 1926_....-. eee 


940 
Dresden (City) extl 7s_..-- 1945 
Dutch E Indies 25-yr extl 6s °47 
40-year extl s f 6s__._.-- 196 
External s f 5\4s...M&N 1953 
External s f 5'4s...-M&S1953 
El Salvador(Rep)Customs 8s '48 
Certificates of deposit___..- 
Estonia (Rep of) 7s___-.-.-.- 1967 
Finland (Rep of) extl 6s8_..1945 
External sink fund 7s_-- pho 


Finnish Mun Lao 6s A.-..1954 
External 6s ser B.---- 1954 
Frankfort (City of) sf 6s 1953 
French Repub exti o760.~-5 
External 7s of 1924___.-_- 194 
German Govt Inter 5s-- i968 
German Rep extl loan 78__1949 
Germ Prov & Communal Bks— 
(Cons Agric Loan) 6 4s- -1958 
Graz (Municipality) 8s8-_-...1954 
Only unmatured coups on 
Gt Brit & Ire (UK: 20-yr 5 48°37 
4% tund optional 1960 £_1990 
Greek Govt s f sec 78__-.-.-- 1964 
6s Aug 1933 coupon on__1968 
Haiti (Rep of) customs 68_ .1952 
Hamburg (State) 6s-_....-. 1946 
Heidelberg (Ger) ext 7 4s8-_.1950 
Helsingfors (City) ext 68 1960 
Hungarian Munic Lao 7 48-1945 
Unmat’d coups attached __- 
External sink fund 7s Sept’46 


Unamt coups attached _--_-- |- 


Hung Land Mtg Inst 7 Ks_1961 


Hungary ‘King of) ef 748_1944 
February coupon on 
Irish Free State 58_....-.- 960 
Italy (Kingd of) exti 7s....1951 
Italian Cred Consort 7s A_1937 
1947 








99 
99 
99 105 
957% 10114 
761g 
2 78 
4712 


933 
10314 1047, 
10024 10 15g 
754 


12% 
121g 1212 
124 121g 
122g 123, 
rt 1234 


124 


12 


97g 


33 
83 
47 


2 2912 


28 
29 


2812 
19%, 
5lo 21% 
203, 


75 


2 72i; 
1712 


2 {15112 160 
157\g 
15112 158g 
2 4812 
44 


631g 
91l4 
2 97 

2 91g 


89 


8912 
891g 


42 


15812 167 
16212 16912 
6012 
s 85 


61le 
JAle 
11714 12419] 1115, 
10943 116 
22 


3614 
3612 
1101g 116 
9912 10012 
95 96 
943, 
9014 
9112 
7714 














100 104l¢ 
971410314 
10712109 
10334 10534 
80 80 
78 
35 
357g 4912 
22 
812 111g 


7l2 
75g 


7lg 1012 
149  16014|160 196 
321 


331g 
275g 


27 
2712 
58 
84 
8414 


9073 
41% 


25 
2412 
24%, 
24 


19lp 3 


1912 
1919 
78 

7454 
1812 


“29% & 


37 


3214 
214 
92 
95 
74 
781g 
325g 
14 


977s 101 


98 

94le 
915g 
82%, 


7Alg 
62 

53le 
5212 
5Alg 


1581g 1647, 
1571g 16312 
159 
159 


50 
66 


9419 973, 


98 
9514 


88% 937s 


91 
91 
30 


16844 17414 
17353 18012 
403g 595, 
66%, 87 


433, 57le 


72 
62 


115 
114 
3312 32 


2672 
7914 
35 
Bll, 
855g 
38 


89% 


881g 9212 


75 





25%, 
29%, 32 
2534 
214g 24 
2l1le 
21% 25 
77%, 80 
7358 


44\o 


621g 
5434 


977 


8812 
89le 








10212 
10112 
10714 
1053, 
8112] 82 
Sllg 
3212 38 
3212 39 


21 


3214 
2634 


60 


17 


1512 
151g 
9ig 11 

4012 
92I¢ 
35l4 


32 


37 


35 


21%, 25l2 
9214 
9512 
75ly 


3012 
1314 
99 100 
9812 100 
9414 
897g 
80! 


68 


52 


681g 75 
96lo 97% 
982g 100 
97% 
917% 
9414 95 
93le 95 
357, 
18112 183%, 
= 185le2 


47 


7312 
3812 41 
84 


88 


65le]_--- 


12014 


11412 11614 
3012 
2212 26 


79 


3653 
3214 33 
93le 


501g 
501g 
Sig 40 
1154 
1005, 
99%, 


98 


9934 1015g/100 101% 

9914 10014] 9912 10014 

10312 1067] 1061s 108 

10212 10412] 10214 10633 
82 | 80 





oo 
_ 


06 10 
10112 “e* 10114 100s 
7933 8 8 


91g 
Sig 

653 Big 
1/1681 170 


2412 


2612 28 
537g 


80 
1412 


5012 
5014 
5753 
15% 
1553 
15%4 
15%4 
15%4 
155g 
15% 
15!g 


291g 
2914 
24le 


7612 
3lis 3514 


487, 


9314 
9512 
76le 
79 

3412 
1514 


9812 
9212 
83le 


6612 
57 

5634 
5643 
16212 165 

1627, 1645, 
16212 16324 
163%, 1641g 


3012 


92%, 
93%, 
8314 

















9912 101 
9912 10012 
712) 1031g 10712 


95 
83% 


26 
2012 25% 


181g 197%, 
853 

712 

7\4 

169 171% 
41l4 
3433 

36 
3814 
3533 
863g 

87 
95le 
4212 
261g 
83ig 
834, 

79 

65 

55 

66 
5812 
24%, 

193, 

23 
2214 

4 1512 
10214 103i, 
1093g 11044 
10312 10412 
5614 591g 
15 

40 
3312 
3334 
3612 
1412 1712 
167 

141g 167 
141g 1634 
143g 167 
1414 167, 
167 

163 

14% 16le 
133g 161g 
13%, 16 
9% Illy 
32%, 34 
é 96 
25 
3712 
3714 
“2314 245, 
23%, 245, 
23% 251 
783, 83% 
75lg 78le 
38l2g 43% 
3719 40 
481g 48lo 
6914 72% 
40 

261g 2614 
96 

89 

74%, 

2912 

137g 16 
9612 

947, 98 
9612 100 
9614 
81%, 86 
5312 
66%, 

60 

60 

33 

161 

55 

7814 80 
103 
10214 
991g 10214 
100%, 

98 100 
9814 100 
21%, 25 
180 18312 
185 
2312 287, 
3lle 39 
31%, 36 
9514 104 
75le 85le 
11712 
113 8116% 
3212 36 
>: a 
80 

251g 

173g 2114 
9934 

é 394 
2634 26%, 
3712 3812 
5lg 28 
4614 

43 

391g 42 
J112 112 
921, 96%, 
991g 997, 
927 
8714 

91llg 94 
771g 7914 








* Negotiability impaired by maturity. 
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BONDS 


February 
Low Htgh 


March 


low High 


ugust 
Low High 


A 


October 
Low High 


November 
Low High 





Ju via (State Mtge Bk)— 
red ef ¢7s.....-.-- 1957 
All unmat’d coupons on... 
With Oct 1°35 & ro one, 

Leipzig (Germany) 6 s.. 

lowes Austria (Prov)sec7 ks 50 
Unmatured coupons on... 
Lyons (City of) 15-year 68.1934 
Marseilles (City of) 15-yr 68 34 
Medellin (Muanic) extl 648 1954 
Fe pee pepe ponte Pt 

Mexico (U s of) ext 58 of ' " 
Assenting 58 of 1899_...1945 
Assenting 58 large__......-.- 
Assenting 5s small_._._..-. 
Sh Ue, ere 1954 
Assenting 48 of 1904....1954 
Assenting 4s of 1910 large-- 
Assenting 46 of 1910 small... 
Treas 68 of ‘13 July ‘24 coup 
BOGE s wsccconsescseesesce 


Minas Geraes (State of)— 


Exti sec s fg 6s8-_----.-- 1958 
September coupon off.-_-.---- 
External 6sser A.....- 1959 


ber coupon off... .-- 


Septem ° - 
Montevideo (City of) g 78. .1952 


Exti s f @ 6s series A_...1959 
New So Wales (State) ext 58 1957 


External s f 5e.._..- Apr 1958 
Norway (Kingd of) ext s f 68 "43 
External s f 6s8........--. 1944 
External 2 « f 6s_.....-- 1952 
40-year s f 54e.....---- 1965 
External 5s........ Mar 1963 


Munic'l Bk extl s f 58. ---1967 
Municipal Bank ext! s f 58 70 
Nuremburg (City) ext! 6s..1952 
Oriental Develop Co g 6s_.1953 
Extl deb 5'48_.......... 1958 
Oslo (City) 30-yr s f 68___.1955 
Panama (Rep) ext s f 548.1953 
Extl s f 5s ser A__May 15 1963 
Stamped. -_.......... oanen 
Pernambuco, State. ext 7s_ 1947 
September coupon off___.__ 
Peru (Rep) ext s f sec 78_.1959 
Nat Loan extl s f 6s__.__ 1960 

S f 6s int certificates____1961 
Poland (Rep of) gold 68... .1940 
Stabilization loan s f 78.1947 
Exti oe f @ 8s..__._..___. 1950 
Porto Alegre (City of) s f 8s 1961 
June coupon off__.._....__- 
Extil guar s f 7%s_...._- 1966 
July coupon off 


Prague (Greater City) 7348 '52 Pn 


Prussia (Free St) ext sf 648 '51 
8 f gold 6s__.._.____. ~--1952 
Queensland (State of) extl 78'41 
External es f 6e_______ ~--1947 
Rhine-Main-Danube 7s 8A _ 1950 
Rio Grande do Sul (State of)- 






External 8s____. sewaneee 1946 
8s coupons on______... ~1946 
External s f 6s__________ 1968 
June coupon off__....._____ 
Extls {7s of 1926_____.__1966 
May coupon off 


Exti s f 7s munic loan.__1967 
June coupon off 


Rio de Janeiro (City) 6 188.1946 | 


April coupon off__.....____- 
External 6 f 6s_.... ---1953 
August coupon off 


Rome (City of) extl 6548. ..1952|_ 


Rotterdam (City) extl s f 681964 
Roumania 78___........_- 1959 
August coupon off_________ 
Saarbruecken (City) 68_._1953 
San Paulo (City) (Brazil) 88 '52 
May coupon on____. 
Extl s f 68 of 1927 
May coupon on 


San Paulo (State) ext s f 88 1936 F 


July coupon off_____ astenen 
External s f 8s___.______1950 
July coupon off__......____ 
External water loan 78__1956 
September coupon off 
Extl s f 6s $ int rcts 
July coupon off__....._____ 
Secured sf7s____.______ 1940 
Santa Fe (Prov Arg Rep) 7s 1942 
I a cincneucnnnccen.. 
Saxon Pub Wks (Ger'y) 7s_ 1945 
Gen ref guar 6%s______ 1951 
Saxon State Mtge Inst 7s8__1945 
S f gold 6%e________ Dec 1946 
Serbs, Croats & Slov (Cing) 8862 
All unmatured coupons on 
February coupon on______ 
Nov 1 1935 coupon__.1962 
Extl 7s series B__.______ 1962 
All unmatured coupons on 
November 1934 coupon off. 
Silesia (Prov) exti s f 78___1958 
Silesian Landowners Assn 68°47 
Soissons (City) 15-yr. 68___ 1936 
Styria (Prov) exti 7s_____ 1946 
February coupon off__._____ 
Sweden (Kingdom) ext 5 4 1954 
Switzerland Gov extl 548_ 1946 
Sydney (City) sf¢5%s____1955 
Taiwan Elec Pow 5%s____1971 
Tokyo (City) loan of 1912 5s ‘52 
External s f 54s guar___1961 
Tolima (Dept) extl 7s_____ 1947 
Trondjhem (City) ist ext 58 ’57 
Upper Austria (Prov) 7s___ 1945 
Only unmatured coups on 
External s f 64s June 15 1957 
Unmatured coupons________ 
Uruguay (Rep) ertl 88___ _ 1946 
August 1934 coupon on___ 
Feb 1°34 & subs coup attach 
External s f 6s__._._____ 960 
May 1934 coupon on______ 
Extl oe f6e__...___ May 1 1964 
May 1934 coupon on_____. 
Venetian Prov Mtge Bk 78_1952 
Vienna (City) exti 6s______ 1952 
Unmat coupons attached___ 
Warsaw (City of) exti s f g 78 '58 
Yokohama (City) exti 6. 1961 


65lg 70lg 
102 1053, 
15653 16614]166 16814 
9134) 9Ole 93 
627, 6633 


6212 
687, 








32 38 


oosoet SS OS 
48 5814 
6712) 72% 7312 
BO fecce anne 
16014|160 166 
160 166% 
16%g| 121g 15\g 


wore “Sig 
lll) 8% 84 
8 fecoe coon 


74) 5 
844) 553 75 
8%) 5 678 
*10 = 195s 
SE nee sane 
917g) 8812 91 
181g 21% 
2312] 19 22 
1 3Alg 
297%, 30% 
92 96 
G17% 955g 
965, 100g 
97 101 
97 991g 
9512) GDlig G4le 
91%) 90 9lilg 
8843) 89 9012 
a_ oe .o 
5512] 3351 
6673) 65%, 73 
6412} 63% 6712 
89 | 86 90% 
114]10012 102%, 
44 
36 «644 


181g} 151g 1712 


141g} 1014 13%4 
141g} 101g 134 
7112} 67 71% 


9612 100 
8312} 80 85 

18 22 
24118 21% 
Oi 192" “Goa, 
5812] 3712 58 
5712} 38 3 5714 


2 
1247 13212)12614 130 
34 40 


30!4 36 


231g 241, 


214 24 


2712 30 


205, 23%4|" 


21%| 1853 22 


8412 8633 


2412 28 


67 | 57ig 6612) 
597g] 4812 607, 


58 
6714) 5734 70 
2733] 24 28 


185g 22 


----| 14lg 14lg 


2514] 2212 2412 


1712 19 


1212} 17 17 
613g 6554 
5g 6812] 53 59 

15912154 163 
6714 743 


10312 107 


68%, 70 


667s| 6334 671s 
13 14% 
8714] 7912 82 

712] 7312 761g 


63le 6712 


991g 10134] 975g 102 





1912 


214] 19% 21 


20ig 2112 
“118%, 20 


615g 6814 
671g 73l2 











June July 
Low High|Low Htgh 


231g 35%] 23ig 31 


155g 15% 


dames ae 1712 


46 84912 


8912] 88%, 88% 
16912 170%| 169% 170% 


170 170 
1212} 84 11 
“Fal ig Tig) 
| 
iooee OE OOS 
a es 
6 5 612 
5%) 412 5% 
tin FS 
Giglecee osce 

82 87% 
1914] 173g 20 

“17ig 1912 
364) 33. 36 | 


327g] 301g 31% 
9214] 91%, 93% 


91lg 93lzg 


995g] 991g 10114 


9914 100%, 
971g 100 


95ig} Dllg 95 
911g] 89 = 921g 
901g] 8912 90% 
9012|89014 89014 
3112} 261g 30!2 
7512) 71lg 7412 
6912] 635; 69!2 
90 9212} 90 9214 
10112 10312) 10212 10312 

40 


35 37% 


4014) 35 = =38lg 
1414] 13%, 14lg 


{3%| 11ig “13igh” 


714 8% 


101g} 714 85g 


6 | 67 72ig 
5%j111 115 
87%) 821g 8512 
1914, 19 20 
Tou} 19 20 | 
96 | 97 98 | 


39%) 31'4 3812 
347g 3814) 31!g 3712 
10312 104%4|10312 10514 
10044} 10012 10114 

47 50 


2214] 21llg 22% 
0 


191g 191g 
181g 20lg 


‘Y94) 19 21 
“}1914 201g 


2012] 19 20% 


‘87 | 84 907% 
11714]118t2 119 
3 


2812 37 
“7814 79 


2210] 24 26% 
23%! 22ig 23% 


3514] 32 35 


22° “234, 


2053 2112 


4312] 353g 40!lo 


44l2 48 
481} 32 39 
6310} 45 55 
5656 


2534) 2434 2614 
165s] 1712 181g 
1512} 1412 15 
25 | 2314 25%, 
165g] 1614 1814 
144) 15 15 
671e]| 62 6634 


53g 55le 8 
16813 17014170 171 





3llg 32 
20 «20 


18 18 

44%, 45, 

83 = 88lg 

171 171%/1 

17112 17112 
85 


“Big B14 


104 10% 
8014 84 
18 20 


32% 3514 
30l2 31% 
901g 9314 
8912 927 
10014 1014, 
100 102 
98%, 100 
92'g G4le 
88%, 91 


100 
42 47 


221g 24%, 
187g 23 
1912 2253 
2012 2012 
19% 23 
20 22% 
20'4 23 
2114 2312 
19 22 
19%, 22), 
83 

11712 13512 
31 35 


10312 10514 
102 


3343 
17012 17112 
85 


10212 103% 


8712 9Ol2 





5g 105 
5 61g 


Jig Tie 


55, 
5 5le 
415 5% 


53, 75g 
lg 


74 20 


78%, 79 

23 4«=—_ 2612 
2012 2012 
2214 23 
1912 21le 
33%, 36 
32 32 
2314 26 
181g 23 
207g 22ig 
191g 23 
177g 207% 
8714 89 
3612 46le 
38 38 


8612 


3412 

once] 22'g 

20 

330 36 

9512 100% 
B60 178. looes 

169g — la unigtias 


10014 10214 
100 101% 


971g 
90%4 


05 
4014 


2712) 25 
27 








20% 
32% 


10i2 


97%| 7% 


10 
10% 


FWlesse 


74 


94} Gle 
853; 6 


5g 
86%3| 824 


20 
1912 


241s] 1914 
2214| 1813 


38 


3312| 34 


9334 
9312 


9412 


1812) 1712 


1612) 1512 

12%) 92 

125g} 912 

73lg 7614) 6 

1291g 133%}105 131 
825g 87%, 


90 907%} 91 


231g 2914) 27% 
10412 105% 
101%, 1027 


23 





21% 
2012 


3344 c3512 


23 
20% 
3512 


9912 104 


123 
7% 


-<e- 


11 
1llzg 


712 
74 
74 


85s 
85% 
231g 
22 
2314 
2lig 
45 
36 
9758 
975s 


101%, 1047 
10112 10412 
10053 101%, 
9673 100 


98 


99lo 101% 
9214} 9212 
257%) 2454 
7814) 77le 
73l2| 73%4 
9512] 95ig 
10414 105 


99 

2612 
7958 
75lg 
99%, 
4614 
44 

1814 
17% 
1612 
115g 
lllg 
74le 


2412 
23 
25 
22 
9714 
29%, 
28le 


10674 10712 
10012 104}g 
4214) 3914 


41% 


27% 
2634 
2634 
26 








s Deferred delivery. c Cash sale. 


* Negotiability impaired by maturity. 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1934 


[Compiled from sales made at the New York Stock Exchange] 





COUPON BONDS 





TAberty Loan 





Ist 3s, 
1932-47 


lst 4s 
1932-47 


lst 4%s, 
1932-47 


4th 4\%s 
1933-38 
*48 (un- 

1932-47 | called) 


4th 4s 


Treasury 
4s, 
1947-52 


Treasury 


Treasury 
4s , 
1944-54 


Treasury 
3%s, 
1946-56 


Treasury| Treasury 


3s, 
1951-55 


Treasury| Treasury 


3s, 
1946-48 


3%s, 


Treasury|Treasury|Treasury 


3s, 
1949-52 


Treasury 


Treasury 
3s, 








January 


EP a 


April 
Se a ee 


December 
ae 
High 


' 1001%33 
1012039 
100423 

101 1% 


1011243 


104633 
1023033 
104 


103 2% 
104333 

103 ! 453 
1032639 


1031939 
1032759 
1031633 





nd ocbkdancsacbonenseétees 


103 1833 





1001733 
1001733 
1001733 
1001733 





1011533 
102 *33 
101 33 
102 433 


102533 
1022733 
102133 
1022133 


1022139 
103 1833 
102 1%32 
103139 


103 1%q 
104123 

103 1% 
1032153 


1032133 
104!233 
1032533 
1032833 


1032633 
1037833 
1022433 
103 1353 


103 1333 
1032633 
102 3% 
102 -%33 


102%833 
103 1233 
1022533 
103833 


103833 
103 1239 
1022533 
103113; 


1031133 
1032939 
103739 

1032233 


1032233 
103 3% 3 
103! 439 
103 '739 


103 1833 
1032239 
103 1533 
1031743 





101233 
1021933 
1012339 
1021933 


1021933 
103 

1021833 
1023033 


1031132 
104 633 
103 533 
104332 


104 433 
1041033 
1032833 
104 


1032939 
104 


1031833 
1032633 


1022333 
103 2% 
103 1533 
103 2°32 


1031739 
1032833 
103 

1032433 


1032439 
1032433 
1022133 
103 ®33 


103 33 
104733 
103533 
104 


103 3035 
104 


1032333 
1032339 


1021733 | 1032133 
1024133 | 1034132 
1021733 | 1032133 
1024133 | 1032733 








1002233 
101 1439 





1021332 
1021733 
102 439 
102339 


1021333 
102139 
1019933 
102 


102 
102 
1011533 
101 2% 33 


101 2%, 
1012433 
101839 
1011133 


101933 

101 1133 
1002232 
1002233 


100?232 
101 ®33 
100139 
1001829 


100! "39 
1012439 
1001039 
101 '339 





102163, 
102 &39 
102833 


102533 
102°%32 
102'33 
102!32 


102133 
101153 
1012633 
1012533 





1062232 
107 1733 
1042133 
107 


107 1133 
109239 
107 32 
1082033 


1082233 
1101633 
1081433 
1093%33 


109233 
111 1033 
1092833 
1102533 


11024533 
112% 
1102433 
112733 


112% 
1131439 
112 432 
113733 


112 1532 
114133 
1124033 
113733 


113 435 
113 1% 
110633 
112533 


112332 
112339 
1082432 
1091832 


1091833 


1112033 


1112% 3 
11283 
111833 
11233 


112 433 
113%33 
112439 
113733 





102233 
100333 
1012333 


1012433 
1022233 
101 1833 
1021833 


102263 
103 1333 
1022033 
103 1833 


103 '333 
1032833 
103 433 
1032433 


1032133 
1042433 
103533 

1031133 


103% 

1032333 
101 1239 
101 933 


101559 

102 433 
992839 

100732 


100*33 
102 '333 
100732 
101 2% 


1012833 
102332 
101 '133 
1012%39 


1012%3 
103133 
1012639 





102339 


10317¢5 
104 33 

1012133 
1012133 


104633 
1052733 
104 43 
1051133 


1051333 
106 2% 
105533 
106533 


106 ®s3 
107 1433 
106533 
106#133 


107 's3 
108739 
107 

108 %a2 


108733 

108*133 
107 #33 
1082733 


1082733 
1092533 
108 2% 
1082233 


1081853 
1082333 
1061633 
107 '"33 


107 1% 
1071432 
105239 

1051733 


1051639 
108 33 
105532 
107 1833 


107 '833 
108233 
107 's3 
107 3% 33 


1072633 
109 








1072639 
1082733 


1012433 
102733 
100832 
102733 


102 *33 
104 

102 33 
1032233 


1031835 
105433 

1031339 
1042953 


1042233 
1052%33 
1042133 
1051233 


1051633 
1062233 
1051633 
106! "33 


106 1333 
107 1% 
1061333 
107133 


107733 
108233 
107 433 
107 433 


107533 
1078s 
1051233 
105303 


1032433 


1022333 
1061833 
1032232 
1052133 


105133 
106133 
105333 
106 433 


106332 
107 
106432 





1063133 


100143, 


1001633 
101 833 

1001633 
100% 


100733 


1051833 
1041233 
1041533 


1041333 
1042333 
1022833 
103 452 


103 
103 
100133 
101 633 


101 32 

1031833 
101 S33 

103 


102 4% 
103533 
102233 
103 


103 
104 
103 
1033133 





1011633 
1021433 
101 

10119533 


1011733 

1012433 
O92 439 

100433 


100433 

100533 
972533 
QS 1255 


981539 
100182 
98 1039 
993035 


9931g9 
1001433 

9910y5 
100233 


100332 

100333 
999039 

100% 





1012233 
1011739 
101333 

1011733 


101 1g3 
102!"'33 
1002433 
1011833 


1011739 

1012233 
992739 

100333 


100 433 

100 ‘32 
97 2639 
981433 


981833 
1001833 

981233 
100 


100132 

1001632 
992059 

100332 


100232 
100339 
100 
1002%33 





1031733 


103 1% 
1041533 
103 1833 
1041533 


104133 
105833 
104833 
105433 


105233 

105263 
1041633 
1042033 


1041733 


1012339 
1012352 


1012339 
102 3035 
101 2033 
103 1339 


1031133 
1031733 
1022433 
1031439 


1031433 
1042033 
1041339 





1041339 


1002!32 
102%33 


102232 
1032133 
102232 
1031739 


103 1833 
1041133 
103 '733 
104133 


104133 


105233 


105 

105233 
104 1833 
1041833 


1041753 
104 2°59 
103833 
103%33 


103 10:5 
103 1039 
1002833 
1012%3 


1012333 
1032833 
1012333 
103 1% 


103839 

1031733 
1022259 
1031533 


1031333 
1042133 
103 1339 
1041333 





1022133 
102333 
100833 
101233 


101233 

101233 
99533 
992249 


992055 
101 1939 
991939 
1003033 


1002832 
100!!33 
1001639 
101 ‘39 


100¢32 
101 2% 33 
101283 
101 2833 





101 2% 39 
101533 
101 1% 





1012833 


1012633 
1031833 
1012333 
1031533 


1031732 
104 1433 
1031439 
1041433 


104135 


104 1939 


104 1733 


4 


103139 


103 133 
103!"39 
101 

1012233 


1012'33 
103239 
101 2°53 
103 1033 


103% 

103239 
102332 
1031753 


1031639 
1042339 
103163, 





1041833 


1012453 
102233 
101733 
102 


102333 

102333 
1012533 
102333 


1023133 
103! 633 
1022333 
1031439 


1031132 
1041053 
1021233 
103 &33 


103333 

103 1233 
1002432 
101% 3 


102 

102233 
992439 

100°33 


100732 
102! 433 
100433 
1012533 


1012832 
102 

101% 
1012833 


1012833 
102239 
101 *532 
1022%3_ 





1012233 
1021733 
10133 

1012633 


1014133 
102 %3 
101133 
1012139 


101 '733 
1022432 
101 633 
1012733 


1012%33 

1013133 
91059 

100 


100'32 

100533 
98 
982439 


982439 
101 533 

82039 
1002833 


1002633 
101 433 
100433 
1003!32 


1002839 
1012833 
1002832 
1011633 








101 193 
1001233 
101 1833 


1012733 
1012333 
1002%33 
1002733 


1002633 
101%33 
100 
100! 433 


1001233 

100! 433 
97 2%3q 
OS 439 


OS 4a 
98 433 
942639 
96833 


96732 
O91239 
952%39 
99839 


998a9 
101 !833 

99339 
101233 


101 
101 1% 


100 1% 
1003!33 








96732 
942139 
952739 


952439 
963139 
952433 
962433 





* First Liberty Loan second converted (under the terms of the Fourth loan). 
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STOCKS February September | October December 
Low High Low High\Low High Low High 
Par $ per share hare|$ per share|$ per share $ per share 
Atlantic Coast Line RR Co.-_100 4712 54 251g 327 328g 3733 
Atl Gulf & West Ind S S Lines. * 15 7 12 Flag. 

Se ere 100 2134 9% 97 8 
Atlantic Refining_.......-.. 25 3012 25le 233 
Atlas Powder__........-.-.-.- 4014 471 3834 4412 
> Preferred ___._.- camidinaio 100 90 102 103 |zl02 103% 10412 107 » 
Atlas Tack Corp___.....-.-.-. 8 719} __ 6 68! 
Auburn Automobile__....-.-. 49 2634 2314 
Austin, Nichols & Co___.-.-.- 834 12 1314 

OR RRER EE LR 46 57 59 
Aviation Corp of Del (The) __-- 10%4| 53g 45g 43g 
Baldwin Locomotive Works_.-_* 12\2 83 478 

Preferred __......-.-.-... 100 44 3512 20 
Baltimore & Ohio RR... ._.- 100 2814 1634 12% 

4% non-cum preferred____100 32 1914 15 3g 
Bamberger (L) & Co pref____100 90 100 100 | 10014 1027 
Bangor & Aroostook RR Co__50 r42 3914 407% 39% 4214 

7% preferred_..........-. 107 109 103 109 |103 109 110 115 
a Sees 5g) 45g 61g 3 334 

| 2 nian eee 100 2612) 24 2212 3014 3712 
Barnsdall Corp....---.------- 83g 7 7 
Bayuk Cigars, Inc_......_..... 3412] 32 3212 417, 45%4 

ist preferred......-...... 100 90 | 897 100 102 |10012105!2 10614 10912 
Beatrice Creamery__..__..._- 25 1612) 141s 1614 im 161g 18% 

ena a aaa 100 6312| 79 =o 
Beech Creek RR Co.......... 50 SA 35 1 35 BO fence coccleccn coccfennn ccccfcccs on. clecce ascclocss coccleese <== _o 
Beech-Nut Packing Co__.___. 20 6212) 59 “653, 66_ 701g 7653 
Belding-Hemingway Co-__-__-- g 1233] 105g 1414 1014 13% 11 53 
Belgian Nat Rys part prev_.____ 95le 10453| 10314 107% 125 127 of 11312 
Bendix Aviation Corp.._._.__- 2312] 1812 1 133 1553 178 
Beneficial Indus Loan Corp_-.-.* 1419] 121 16 15 
a. SSE Sendai * ‘ 29 337s 3512 
Bethlehem Steel Corp____-_--- 483g| 425g 3012 291g 

7% preferred_.......____. 100 8153] 7334 6434 65 
Bigelow Sanford Carpet Inc_-__* 3812] 3334 2312 ve 
Blaw-Knox Co...._.....-.-.-- * 1614) 1314 778 
Bloomingdale Bros_._......._* 20 1714 18 2053 26 

. eee 88 10012 102 104 10612 
Biumenthal & Co preferred_100 50'g] 4814 5614] 501g 5134] 501g 5134] 4314 47!g/_... ----| 38 50 |---. ----]--.. ---- 28 33 
Boeing Airplane Co wi_._.___. Re Ss tire re 1014 914 
Bohn Aluminum & Brass Gorp_5 68%| 59 53 55% 
Bon Ami class A_............_* 84 9014 

s 2253 
2714 
54 

¢ Botany Consol Mills A_..--- 2ig§ 1% 3 | Qlg le 15g 234 11g 112] 13g Ile 7% Ile} 7% lg... ---- 1 
Briggs Manufacturing.__.-_- 181g 143% 1714 2314 
Briggs & Stratton......... 1814) 173% 9 2112 
Beistoi-Myers Co..........-..5 3412) 31g 34 — 
Bkiyn & Queens Transit Corp.* 612} 6 5le 333 

$6 preferred__......._......- * 3 | 43 4712 314 
Bklyn-Manhattan Transit... 3533 31 4334 3914 

$6 preferred series A.-eecene 83 9234 +4 
Brooklyn Union Gas. ernuiiuease 74 611g 46 
Brown Shoe, Inc.......- - 222 *] 50% 5835 0 A ny 

Preferred _...._..__..---- 1181911912 120 1201, 120 122 12284 12514 
Brunswick-Balke-Collendar ___* 10's} 8tz 10% 5 43, 6% 
Bucyrus-Erie Co__........... 1 9 733 «(9% 45s ts 

Conv preferred____. AO is 1414] 101g 141g 7 u 

7% preferred__........... 0 75 | 70 501g 57 
Budd (E G) Manufacturing____* 753| 6 453 4l2 

7% preterred_...........- 100 29 25 281g 
Budd Wheel__.____ AE pr 5%| 4 258 234 
Bulova Watch____. siete ihaedots ion 3g] 35g 3% 4lg 
ee —s 12i2| 1112 9% he 
Burns Bros class A__._.........* 15g} 3le 3 a 

Class Avtc............-.-.* 14) 1lg , 

Class B______- Pit aan ee 212 1% 1 

Class By tc........... viene 1lg] 153 Aigj-... ----| %% L'2]i---- ---- 

Preferred ____............ 100 8 2 ote ‘ 
Burroughs Adding Mach__-_...* 1914] 161g 21933 1212 1412 
¢? Bush Terminal Co__.._--.-.* 3 «37 14 1 

7% debenture...._... -. 100 2 ae - aa he i: 2 ar. ee oe a lee fe See 3 
Bush Term gtd pref ctfs dep_100 912 9 ” 
Butte & Superior Mining_....10 153} lle 15g poe 
Butte Copper & Zinc........ 234) 24 | ts iis 
Butterick Co__........ 4 312 . 7 
Byers (A M) Co___. 07s| 27 18 174 

Preferred _.____- 5912] 5614 44 
California Packing__......__- 2634] 233, 427, 35% 
Callahan Zinc-Lead____.._... 1%) 1lg 2 a4 
Calumet & Hecla Cons Corp_.25 57] 5 35g 244 
Campbell Wyant & Can Fdy__.* 12'2| 1212 733 Biz 
Canada Dry Ginger Ale....._- 2834] 2414 161g 1412 
Canada Southern Ry Co._..100|.... ____ 512 52 
Canadian Pacific Ry Co......25 16%3| 15% 1433 11's 
Cannon Mills_._.........-.--- * 31l4| 30 3212 3214 
Capital Admin Co Led class A_.1 873] 8g 7% 5% 

Preferred class A_......... 0 30 32 31l2 
Carolina Clinchf & Ohio Ry.100).... ....].... ....]_... -...] 74 74 |_... ----]| 85 85 | 85 85 [---. ----]---- ----| 52 SS j---- ----[---- <---= 

DOROOE . . caccnsenccocanseten 84 84186 88 I.... ....1 87 87 |92 Q22te 87 9212] 85 85 |--.. ---- ---- 
Case (J 1) Co____---...- eau 73 4512 5012 

7% preferred........ —— 80%4| 7614 5 a4 
Caterpillar Tractor.._.......- 303s| 2753 28 325 
Celanese Corp of America.....* 4312] 3712 2514 291g 
SGebebeE Odsccncencoccocecse 3121 3 212 3 

Voting trust certificates____* 253] 134 114 178 

ae eee 914) 7 105g 1514 
Central Aguirre Associates____* 307s| 2715 26 18% 
Central RR of New Jersey.--100 8112] 80 64 = 
Century Ribbon Mills___._--.- 919] Bl, 7 98 

Preferred _____...... eae 95 | 85 acwen 95 110!2 
Cerro de Pasco Copper_....... 367s] 34 41 391g 
Certain-Teed Products. _..._- 7 5 5\4 51g 
» 7% preferred_._...... ~----100 2812] 26 oo-- 2512 
Checker Cab-_._.....-... oanee 1214 6le 4l2 
Chesapeake Corp......_...... 4334| 3812 46 4012 3912 
Chesapeake & Ohio Ry Go__.-25 447,| 43 45 43 
t Chicago & East Ill Ry Co---i00 Ble] 3le 2 ig 

2 3 eee 3%4 by iis 
Chicago Great Western _.__. 190 53g] 41e 214 lle 

ONS Fer eee 1 105s} 9 434 312 
t Chic Ind & Louisy pref_.__100 ps 2% 134 
Chic Milw St Paul & Pac...._- 7) 6 3% 2 
we gS eee 107s} 10 554 312 
Chicago & North Western Ry100 11%] 111g 65s 312 
© PR ae ae: 100 21%4| 21 1234 654 
Chicago Pneumatic Tool___._- 912] 8 514 5le 
0 EOS aie ae 2214] 1914 181g 
t Chicago Rock isi & Pacific.100 5lg 31g 13s 
rT, FT T, aCe 100 84) 8 434 233 
a eee 00 614 334 1% 
Chic St Paul Minn & Omaha 100 ee llg 2o-- 
ha. ee 00 7 912 . “10 
Chicago Yellow Cab_........- 1212) 1134 50 3e o 
Chickasha Cotton Oil...___- 2315 20% 7 
p ides eres 10%] 812 53g 55g 
Chile Copper............. ae 1614) 15 12 12 
GCheyeler Cet®....concccccoccos 59le] 53%, 347 37% 
Cinn Sandusky & Cleve pref..50 ae ----|- “see 
City ice & Fuel_..........._--. 243,| 2014 23%, 1912 0 
oN Oe eine: ise 75%3| 73 8034 8512 
* No par value. a Optional sale. c Cash sale. 





t Companies reported in receivership. 
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Nooemper, Low High 
ber | Low 7 
Continued. August Low High) — ar eel 
od hi} Aare 3714 a as 
1934 uly hiLow Hig e|\$ pers 3714 1lg 4 
une Low Hi shar 44 7, 
a San Low ste hare|$ per share vd “, Ss mM ts 2 = Bit 
Sten ton Benito = $ ver share|$ per 8 a to 2 5 an 5ig = 2s as ts 
toh) share sees 1 3g lp 21 5 25g 4 419 1 ce e666 
oo Mah\Low Ht TS at 1 “ 214 5 17 | 1 Geode ni 
Htgh $ per shar 50 5 1 s 3 1 214 212 1 13 --- -- --<8 45 
Htgh| Low share i ae ig lp &% 214 iy Bam i77| 147 15% "7 Yulee” Fe 45 4 
OCKS $ per share|$ ad © 1% i's 1g ~ 31g 3i4 2 2 1012 17 , aN "712 73% a 44 384 113% 
oF Par|$ per sharel$ p eel it te ie 5 | 35 an| 28 1371 10% = “ibis Tél Foie oi (36 35" | 24% 28 st te 
= esse 1l2 % 4% 12] Big 13 90% 7g] 7512 4312 2 2 {11 7g} 1 57 
100 kes 15g 3 14 41 4%, 37, 412 16%, ese, if eee aoe 27 28 12 ill 1g 154 5Als 
0-3 BOO 8 4 8 S an 10% o-- -| 7514 me 1 1 2121142 12 14 
cn Dt llg 55g 4%, 2012 i. “titel lager tbas a ace 2812 110 14 56 43 
BeOlewncsasczacaccccoes a ohl ae os 10h 21%] 18" 208 2a — Us ba. 127, 190/190, 143 sa asthth opts 
ee tificate nal 3 412 2% 1712 iT 2 4312 4312]_. 106 110 13012 135 547g 55% ii, Weis) 5% 7 100 10 
City Stores---. s esast sans OM 14 | 13% 1715) 168 ----| Tate 4412 S4iz 30 | 33 oe bet ot 3” “Ysul id, ra 105 1178 Bate 
-------- st a 80 a, eee  ses0 1 -- ----|-- lp 6 
Glass A voting i ee nets 3012} 94 A0i2| 38 127 |iidie "S4%| 84 55 Lif, 16% 13% Toa) i3 71344] 10% gol 74 ari] 5% 5° 
Equipment {yo eee “38° «Go "34 3912 10812 11 151106 - 1 5312 "13%, 17 | ii% 2 | 90 312] 1014 875] 76 Zig] 6 Big) 4 2212 
Clark & St Lou ts7%@ 50 28 3712 08 109 104 1072 etafeed sect Shonen. 125, 1 87 ‘ 10% 1 75 7 1 6 , Alg 21 3 
ccc I atd 4% cena © 103 j1 lp 10912 lg 5212 ~ [sig | "12%, “Téa, 88 O 16% 78 614 6% 4 51g 20 +23 165, 2 
lan i gectensrore 95 12] 10212 51iz “ie” “Yeig) i 2 | 86 1 821» 5 5 20 20 1712 
Cleve ial gtd sean 514 10212 ve ares wre 16 1 8712 9 1553 1935 78 5 4 17 18 lo} 13 1 
ch ele” | 9 ls 51 “Trl isi, “8G 85 924 15% 22%, oe ee ee) oe oe Slay a7 18 21 13. 15lz 11% 1312 
Cluett, red ..- (Phhe)--------.- *| 50 Yai|"i3" Tis, 3ig 87 21le 25le 87 9053 “Fl By BH 18 24% 20 23 15 19 1 (is 70 74% 
Prefer waate ND *l---- 14%) 1 85 | 8 2634 94 1 614 “dig 8 21 2A4lp 712 20 3 15 8 74%, 34 413, 
MP. Armeononerezsnanas--- #|” “9a, 7o% 85 21% 26% 89 614 4\g B12} 13 lg} 18 1 | 1 14%] 1 6935] 6 40 | 36 
Coca Messae at Corp pee? Ble 76 4 2812 1% 9212 8 8 4 55s 21 2812 19 3314 15 2 143, | 65 35 2 
Class la Intern Peet Co. 100| 6812 2512] 2 92 | 9 Sul bu 7 20 lp 33 7, 28 Fouz| 6112 6914 353 395, 65g 8%, 
a-Co e neat 18 90 i ae 54 17 2812 1 19% =e 01 61l2 7%) 3 9 64 
Coc ~s peenaeeaticnse * 9 87 85, 9 6 8% 24 28 2912 35 2212 2612 20 21! 6212 7014 29%, 3 > tol 53 
a —. ~~~" 500! 7 8 83, 3 274 4 38 21 25% 22 3 61 75 2414 32%, 8 93g 55 B52 45 *s 
line  Aikimaa-a-=----- “| 3% 7%] 6% eel sou oe lS 314 Piel sate Tet lg 30 5° os les oF 9° 37i| 36 40% 
ferred «anno ono-a---i0 353 23 30%4 lo] 24 23 12] 6412 2112 1 8 616 9 | 57ig 714) 3¢ > 30 
ag ey 2222 i6o| 10% 24%: 31 Sahl 24a 20te Ors 7r4les9, 7 a an ira) e513 O7is| 60 a1, | Bis 30 20's 30% 2912 30 
yg ered ag se --------- 100) 2 33 lg 30 70% % 31 7g 15%, 5l4 7714 7012 24%, 284 277, 2914 49 51 2912 30lg 
—_, Pareieremenen 20 2512 6 34) 27% 4%| 117 834) 6514 934) 56 Ig 2934 49 30 110 
+ Co rred __ hern._.. 100 25 5 71 23% 27% lly 1 72 7834 67 6 2653 30 271g 4712 29 108 , 
torado te Southera..-.-- 10g) te a8tel 6 271) 2 16% 75 67 lg 30% 29 50 29 109/108, 6014 
preferred. ..n-n2a----- 58 2312 14] 1412 67 62 24}g 29 5g) 48 29 | 27 6 1105 Ble] 5514 4 
Colora referred. -a--2-72-.-10 7 274 47%, 1714 > 62 68 25% 31 2773 30 46 49 .s 6 102 10 3%) 501g 5 11212 11 
oe o.-4 3 a BE Bo a 63 35t5) 2514 30 "| 26% 40u| 46 = a7%s 30 . 2 _ _ a 7 
bian res 11lg 6934 6012 6! 3012 : lo} 28 7g) 47 28 10412 5 10814 “i 1 11 73 
—— Pictu .* 2 66%, Ig 32 | % lg 2812 487 29 12 106 le 61 512 108 814 2 1 2! 99 37%, 
_ 54 271g are toe a5 2914] 2753 losis 108, os 1intelie 13, 1 612} 2 8 
Colum Electric. 100 rr 60 2412 301g 26 «29 481g 497, 281g 29 104 106 481g 50 ites 11014 753 2 my 1 29 3 v2 8 
ee eee ees eel its 26% 24%, 27 = ine = ao tenia Bete ar ie 2 spl 31° 36% Sis] 3212 BB%s 
Preterred onan erose2 Ae) 18te 43| 418 ‘tal Ata a1 | 98° 106, |ro1 so lar "Phie| 1b "22% ‘ts 3014] 30% 30% “ble soul oon som] 03 108 
ferr 0 stsetanpntegte fel 38° 4 26 2 714 10 5334 10612 0% : llg 35 5” ool 27 81g 32 
mercial Credit--..--- wis, sy | Seal gee ae 10812 261g) 2¢ 212 46% ease 2 8 lg 4712 =< 
ap ae 24 9312 517% 10514 14] 19%, 2 31 5 26 3 712 4712 Rhy 3 
ae og na aeennneene= 25| 2 le 95 73, 541 1%, 106 2534 3014 2 253 44 50 7% «677s 255g 2953 74 7% £oP bs Oil Big ~ O84 
7% B Banca ncocnaroceneo- 106] 91l2 4835) 4 * 102 *|101% 30t4| 258 3 47%) “4 10 2812 10%, vee OO Ie "75, ” V7 75 
Preferred .72020.72222-. *| 35% 1001s} 99 lr lg 2 a” sah 1012} iz 28%) 22 a] 62 86 |---- ---|- “Fig BE Ne J 747%, 
ist proseered..... Trust..-..* 30\4 36%] 2612 3%) 2i2 sen ast avi ti 12'| 9 a tl 55? By Ble 672 ert 70 
Ny tes ed..-..-- *| 30% 3g] 255 2935] 2314 ma a le 1g] 6% Stal 7 > oe 6112 4673) 6712 614 
‘LInv eferr o<ee 1% 10% 61 ec- -- 67, 49 60 6412 7g) 35s 
mm ble pr OE iss ath . 14 wae wopale 1014 4812 lp 67 io aoa 14 37% 204 
ognetia aie & Sica ale nl af sa HB |e 8 ae) ab acs a 
Commer tare dhe an apannengh ES, a “gS Ty 49 5Al2 58le 6 57 ”" 25g 1314 2114 71 
= pcan tions 2 ee ees 131g 57 61 5938 3 145g 14 29le 89leiz 1g 2% 
a S oS 21 52 BD Bol 55 86M 80% “is 3h 11% 14s] 12 ool one a he oa it 13% 
Congoleum-Naira Ine---- 2-100 114|" "die Ta 45 bb | Bb, 60 , “als 4] 1112 14% 267% 87 lz 7% 1115s 1 
Congo: gar y & Lightin oO 11% 47 (53% 49 55 58% 59 34 4% 141g 1614 25% 34% B8le 915, llg 2g 73, 835 111 111 
ewe *° —~_ oo © The ae * a in ee oa | ool 95 5° ol me os 111 112! 2h Sis 
a yp seepage 100) 31 So | ae bate 4 4% Soil 3180 3518 se "sal sit oe 8 95s onan 7. S22 
4% | demcomtonaqonests 00) 4514 50 | 49 5%) 4 17%} 1538 3914] 3 907%) 8: 27% 10% 11] j-.-. 314 7g 127s 
_ ieersmemeneunes os 4\g 14% 351g 8814 21g Tq 1 109 %| 3 Oe: i igul 10 3 
Consoli¢ red .... (6%)-.-. 100 lg 45g 1712 34 41lg 90%4 Zie 3 11% lle 112 Ble 3% 34 8 834 114 3lg 47% 
Saar eneneced ne taz| ao aya] a7ae ae le ig 12 | 10 111 |11112 Ale ie a is 
Prior pe Eaeue waltwe dts *| 1033 447%| 89 9214] 86%, 3%] 234 13lg or 147 111 lp 3% *. 1 9 3% 3 - ttt 
Prior pr sre orate tie *| 3553 88 43g| 278 1319] 117 1115]11014 4 21g 1 4 94) 7 Blo] 3 6%) 5ile 14 . 4812 
—_ tepnemapennmeea 82 234 1153 109% 1 3 3 1 St ot ~ 3 na © 3 J 441, 
Conso faved Gas.-222220207- * 21g 3 7% 1414 144110 14 45g 7 lg 3g 1llg Big 3% 5% «712 1 14 61g 507s ping Hes 
Prefer  F eangeaarmantagtei * 21g 12% ll 8 109 {10914 55g 314 14 8 11% 8 419 8 8 7 lig 1 51 4 So 637 
"preferred 00 2a 22a 2a -a- 934 1108 7, Ale 1 %g 3 97g 3 1 6 1 ° 50 2 9%4)---- - Alo} 595s 
aa ot Laundries Corie iio). --- te 34] te is] Tt gis ae] aa vi lil gibi a, seat 98 | 57. ii 22. 36% 
Conso a ena 54 2g 10 53s} 3! 10%) 8 liz S7'e} Sit 82 eget. 7 ig 35%) 32. 7 
"ts ae. — 2 i I rt Bic] 10% al Ga 1" seit s07| 74% Bile ar ae “6 ante 27% 71 2 19% 1714 = 
fo ef......- * 81g 8 1318 8 6 2 807% et ae 1 3 4 
oa - 61g 253 1012 . lig 59 72 Siaas 61g 2512 + 4 1653 40%, 
Saclay Cons a oS of of oh ald] a ad ‘as ole a dhl we ul ot eS) a fie 
y oes Satis ng wer 1 2M 12 64 Tig ee 8 9% 914 33ig % lis 1653 1912 4012 465s 6liz 6814 14612 150 {1 Sly 74 
Conta caninaiie @ class A...* 4 63 | 601 811g] 7 Toul“ d%, Tie 3314} 2 =, 2038 5g 4814 7 “\14215 14512 as Othe 41> 3614 
yatinentai Baking class A-—- a 7618 "9° 10%)” “95s 512| 28 a) tee seul i , oe arises 100 Tt 5g] 4 34%) 3412 51g 
ne eee 100| 75°28 Tia)"9° 1 3llg 3512 lig 1814 2214 ig 69%] 5512 6: 145 1 453 3212 11% 1 
bag my REP Reet 20| 7 Tise|" “Sig “Tisg 3214 1% 21 0%) 60ig 69% 14812 58 3% 327 1412 lq 273, 
2 ereaey | i 33°] oh 3k abt ii] 10% 22 179 i |iSai ase] sear ais 3 203] $12 2413] 25% 27) 22% it 
ses eben ante 50] 23% 3 15g 1712 19% F8i2| 60ie 4212 14 353 614 31% 3: 7g| 20% 40 8012 8 
oS Sega 21g 2 retz| Fig Faiz 45 |1 612 333% 16 30 °| 3e% 391 77 
seen femenee rae rie 201) 18” 208 Rae tna ae ai afta| atte aos Zui i] 2012 22 asis 00 lott, 14 ate abt 
Selma rors 51 Sate 71% sah lena ie SY ott a: tate io its St 384 oun 61 a 35g oor 18%, 24 53 i 
nta of sx 214 3634 6%4 32 117 2412 : 371g 6012 414 18 44 7g 
Goaeenee in boro dpe IE Merl Oh Ole 2 3353 aa | oats gol 40% “Sil 3% 5 17 20% = - | 2 Sie 
p mane org tee 4 efining.___- 135 2° 34%l 32 ssul ap aa "| aan Sila ei. eel 13° a9% 5 | i 10 6 . 
lig 1i 29 3912 60 35g 18 5312 114 14] 453 
Corn Teoduels R + a6. | 3 lg 3214) 2 3 41, 60 4%, 54 7 2553 2le 54 14 2 4lp 5l4 4g 6 
Corn Pn aescnnseetons te 1 3614] 2812 4934) 37% 9 | 60 6 26 | 1 53 | 5 2%| 1h 5% 6 1 47% ; 
ee sooo 30 381g 61 434 22 51 13g 434 1 3814 . 
coty tes otis $6 56 | 56 *Oe 51g 330 212 63” a * a7 R" = 9 | 8 et 43 484 45 Fit 
Grosiey Radio 1.. a vo 35%) 30 mh A 1. 7] 4 1g Os 7 6034 4514 48%) 47 2112} 193, 95% 
Grown Cork & Sea Baa” “te 6's ol, oy ote 316: 8 ™" 5 85s sic 65 as7 5044 rth a ee se iy 314 
Crow ed ist pref....* 28% 6914 212 8 85g 64 S28e) 48% 1834 oo 78 3 > 10% 
ferr ae 213, 59 2 6 614 45 45l2 157g 78 5 Zig 815 ‘ 
.... Zellerbach ¥ fern <---o* 2lg a 6% 8% So, Ss ui Sf Sip] 41 oai8 1612 oa 279 7” aE ae 7514 823s 
Sues tee ete on on, Bi, 1013] 7 — 3) oe si, 47it con Sa 77 BaR Om ott . = soi. 83i2 ee ind ip ie 
Cruc: Ratsgortrnconnaees 100} 3% 97 ‘ 2 40% 4812) 4114 251g) 20% 8114) 7 314 94) 6 8312 pede 8 
Preferr SER Seeaompin 8lg 4734| 37 47 | 4553 29%5| 20 8012] 77 384] 212 7% 8512 S0ts 7512] ---- a 
Cuba ba le Siz 45 | 34 43 2514) 2284 8414| 72 4 Sis 1lig] 63% 8712 0% 78 | 75l2 Saal" 35a.< "ans 
Cuba R Suaer Go..-28 - = isle ae oT — 2 ae. sein a) “4 Ff. “17g Day i na 
rte: soltsrecin 50 2112 4%] 37% 1214) 8g 91 90 |-sr- - 1814 445, 
roterred a neneeneeeaneal 1312 5712 37% 9g 84% 85 a » 393, 
Open ckin ----- (The).-.* 4312 : 33%, Bly 914 11% 84 8714 ioe? Lie ‘ 44 3712 tou! 1714 3014 
Guetie Puhtionind Gs Senos i] 22 1034] 8 4 | 801 71 | O52 85 . os. hs eo "Bis e* ace 
Sa ppm genta 4 lg 1 1612 Bim 9 
one Waa oui pre | ie, arom Cae Oe is” zi 7 2in onl aie 7aitl esse eal — 
Curtiss ‘Sons 7% pret... nse [22% 17 41 7 3612 4 141g 7 5 70 70 as soadanadagleh ame — “Bly 
ss - 7% Pi ae 1 144 9 5 4 2 — re 55 
Cushman’s Sons 7% pret. enema : ae 21S. Toul aie 8 oe 719 72 | i0 464| adie oy Re 117” 
stlor Hammer, fac=-—---—~- 4 1 63 6712 201g 26le Jig 104 6812 78 OE AE Ss 12 1 1 3912 3 11314411 241, 26 2 
@8-- 222222. 312} 60lg 67 = ee 7) i612 1612] ---- 45 | 3612 16" 110 a 23 32 33 amet 
eee Sia 271g 33] 2ere sal 79° a3 | 74 ei isis) "16! 1612 1a | 2h 22%) 21% 4310| 35% 41 | sey 13% 
patie eoetens 100 a, 3134 “oe 11%) 8% 82 | 79 To "isi, Ye pr 4912) 3614 110% A ihe 24 = 314 +a 4312 7 141, 11 2514 
eee OR nwenens ne) ae ae 4 84°| 78 Yo |i” “Yo \isi, 52 10812] 1098 24 3412 Tsit| 1412 157 6% 24 | 22 1615 
laware & Hudso sot pret .ios 632 77 a BRB 09. 110 gt Sis] 31% 34% 40% 45% iat; isis] 14% 1836 13 20 ou 7s 
Dela kawann est pref... 100 ak 14 47 | 4 108 |1 24 Ig 3153] 3 4453 19 14 1814] 14% 12 14 8%) 614 5s 
ee eeewens © RIES. 100| 5 1514} 12 4912} 43 109 1105 245g|721%4 31 30lg 4614| 3653 2014] 18 19%. 14¥4 934 834 : 614 ait 5g 2 
Denver on eee ens 100| 1012 40%) 4153 100 1109 2614] 23 29% 393g] 381g 22 | 15 20% a J 10%) 814 612 6" Mi---= a" 12 6— 
Detroit ~\ saamrnpgnnbesens +| 29 99 7s) 2314 261 2814 30% 35% 39 1914 15 7] 914 5 4) %) la 5%| 41s 
ators 100 267 3078 407 2114 2284 lg 12%, 7 3 34 1 8 18 
vbreterred nn class A rrie + 282 an Siz aan 40% Ot 2212 17% 2 i 15 vs 10 = 7% Ss a 335 R.. 14% ize 17 bl 
preferred.ne seen id lg 3 lp 2 lg 257 1 5g 1 5g ao > 1312 5 “9916 997% 
pate, Deferred nesseenan 25/32 3eu| 33s 28%| 2012 27te| sue 1 | 3a Lite! 10 112 1%)... 15 Meatel Site toole = = i 
ist pre ~ ye get eee 323 19 2014 15 7% 1 Lig 7g 4 14g sO iis 106 9112 12] 12653 12812 
pom ntee vat ie HEY ids His tty BS SLGE & eae we [dee a astie [ig osiaes at 
ome Mines, 5 as “| “ou 14°] 13te “a 114 inl ot onl oe use ke 133i, 93% 107 “|10312 106 \te yh - 
Reger gig an 9% 2 1M ite i ba {lis 1s 1712 she 104 ite 934 eat 125 4 107 se 4 25 a bt 10812 113% 
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Aprt 
Low High 


August 


Low High 


October 
Low High 


Decembe: 


Low High 





Par 
Electric Storage Battery_.....* 
? Elk Horn Coal Corp.........* 
Preferred 


Endicott-Johnson -....... ~--50 
Pref 


Seeeces ->------~100)120 


lerred 
Engineers Public Service...... 
$5 conv preferred........... 
$5.50 preferred__..........- 
$6 cum preferred__........- 
Equitable Office Building 
SSO TR GO.scccccuccccsocce 
Ist preferred............. 100 
2nd preferred_._.........100 
Erie & Pittsburgh RR Co 
Eureka Vacuum Cleaner 
Evans Products Co 


se eee 


7% preferred_._....._..__ 100 
Federal Light & Traction_.__15 
Preferred 


TONE icmbsbunesoosend 
Federal Motor Truck_._..___. * 
Federal Screw Works_________ * 
Federal Water Service A * 


Federated Department Stores _* 
Fidelity Phenix Fire Ins Co 
of New York_._..________ 2.50 
Fifth Ave Bus Securities Corp_* 
Filene’s Sons__..............- ® 
i... EEE 100 
Firestone Tire & Rubber_____ 10 
Preferred series A_____ -.-.-100 
First National Stores___._____ 
Florsheim Shoe class A 
¢ Follansbee Bros____..______. 
Food Machinery Corp 
Foster-Wheeler Corp. 
7% conv preferred 
Foundation Co_____.._..____. 
Fourth Nationai Investors___.1 
Fox Film Corp class A___._____ 
Franklin Simon preferred___100 
Freeport Texas Co___________ 
6% conv preferred____ 
Fuller Co prior pref_. 
2nd preferred_____...______ 
Gabriel Co (The) class A 
Gamewell Co (The) 





General American Investors... * 
Preferred ad 


m Amer Transport Corp____5 
General Asphalt____________ 
General Baking Co 

Preferred 


= 

General Bronze______________ 5 
General Cable__.__.__.______ * 
Sins seid shes ac ccasiies dom ° 
7% preferred_____ eidintn bake 100 
General Cigar Inc__._..._____ ® 
Preferred (7)_.._...______ 100 
General Electric._..___.____. * 
ES thisk x» ors wie cuteinamiciad 10 


General Foods_______._.____. 
Gen Gas & Electric class A____ 
Conv preferred series A 
Preferred A (7) 
Preferred A (8)_____._______ 
General Italian Edison 
General Mills 





i i rane 100 
General Motors RES 10 
_...... i SS eeerpesee ¢ 
General Outdoor Adv A___.____ . 
mmon....... 2.8 he aan ¢ 
General Printing Ink_________ 
Preferred ° 


General Public Service__ 
General Railway Signal 
Preferred 


100) - 
General Realty & Util Corp.--1 


Preferred 


Voting trust certificates _ 
General Steel Castings pref 
Gillette Safety Razor 

Conv preferred 
Gimbel Bros 


7% preferred___........_. 100 
Glidden Co (The)_..__________ * 
7% prior preferred________ 100 
Gobel . _. MP Aare RS es 5 
Gold Dust certificates._______ 
Preferred * 


Gold & Stock Telegraph... 100 


Goodrich (B F) 


7% preferred_.__...______ 100 
year Tire & Rubber______ s 

lst preferred______ paabeeme * 
Gotham Silk Hosiery.__._.___ * 
WINE Sec dcccaseoncotces 100 
Graham-Paige Motors_________ 1 
Granby Cons MS & P_______ 100 


Grand Union Co trust ctfs____1 


Conv preferred series_______ * 
Granite City Steel___.________ * 
GPG OUP Fo. Bic vancsckccecc * 
Great Nor Iron Ore Prop______ * 


Great Northern Ry pref___- 100 


Great Western Sugar 
eae 
Greene Cananea Copper-_ 
Guantanamo Sugar_._. 
Preferred 


Preferred 


Gulf States Steel_._....___ wenn 
7% ist preferred____._____ 100 
Hackensack Water...._ ata 
eferred A... .. iimawe 25 
Hahn Dept Stores_........___ s 
Preferred ................100 
Hall Printing....._. pings aniaias 10 
Hamilton Watch........._._. * 
Preferred ___._ Le eee 100 
Hanna (M A) Co $7 pref______. * 
Harbison Walker Refrac_._.._ ¢ 
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7 734) 7g Gilg 














48 


i, 3 
8 
53 5612] 51 
1247s 126 
5g 


5g 


2014] 141g 1912 
2012) 14%, 2012 


953} 71 7a" 
8 8 
201g 2312 
281g} 24 28% 
23 


T3ig4) Lit, 133% 
2219] 1912 2714 
104] 8g 1012 


2 2 233 
15g} 11g 2 
7%) 73g 1212 


673} 57% 97% 
161g) 1314 157}. 
58 


111g} 85g lily 


714] 634 8le 
4 53s; 4 
253 3lg) 253 3 


2212] 2412 33 
3lig 37le 


103%, 110 


20 22 


6012) 50 61 
g 5734) 54%, 5912 


107 109 


397%| 36 3933 
997g} 9812 10212 


1512 21 


512} 47, 658 


83 
987g) 9814 103 
% 
2014] 2012 23 


8 5g 307 
10314 10612/10512 111 
18 18 | 30 


59 


2%; 2 234 
24 27% 


1212 15 


3214) 28% 35l2 
2 


39 39 
817%| 76 83 
2414) 25 26 
28 30 
7%! Glo 75g 
4514 1 52% 
714 
643, 5 11% 





$ per share 
44 


2Zlig 235g 
125g} 1214 125, 
347g] 365g 361g 

1 13g 
14 1634 





$ per share 
36 4«=—39 


% (1% 
1% =2l4 
8 


4 53 
12514 12712 

2% Sle 
Illg 1412 
12 15 
13. 15lg 


5 6 
1llg 154 
17 20% 
12 13% 
60 


14 


73 #479 


11214 116 
5g) 175g 20 
1214 125g 
2814 3012 

lg % 
10%, 1414 
117g 1512 


13° «(17 


54 9 
112 115 


4le 
113% 114 


9 12 


36 44 


z70 











10 = 13% 
67g 1053 
1814 2014 
95g 1234 
20 4014 
31g] 267g 307% 

116 116% 
20 
6 85g 


13g 1% 
1012 121g 


6 8ig 
30 3553 
13 1812 
2} 8lg 914 

103 105 


55g 712 
3 334 
6 6 


5914 601g 


25%, 317% 
100 1025, 
10% 1214 
33g Allg 


1714 1914 
8 


21 
10112 ar te 
171g 1914 


1812 25lg 


584 


14lg 16l2 
9412 QAle 








$ per share 
35 

% 

lly 


471g 493 
12614 12712 
2%, 35g 


612 


3233 
144 


6le 


102 104 
5 673 


212 
434 


lg 


155g 
167g 
1812 
6012 
54 
lll 
281g 307, 
1017s 104 

91g 1012 


3% 


1712 
8612 


Zig 


2412 


lig 


101g 
1212 
lll 
175g 
1l 

6014 


3le 


1914 
22 

102 1 
4 

16 


4% 


55 


1% 
55g 
473 


3llg 
21 

2814 
101g 
135g 
2634 


734 


3612] 3412 397 
1753} 15 18% 


14 


“48 Og 
Be 
50 =«6—58 

41g 5le 
4712 25712 


31g 4% 
21g 333 


1 13g 
20%, 2453 
30 35% 


102° 10519]! 
34 


131g 173 


were www 


gi 


253 314 


2 
2514 29 


13g} lig 1% 
121g 14% 
1434) 131g 1814 
1212] 12 1638 


20 28 


4) 2212 2814 
04%4)103 107 


53g 
177%] 161g 177 
11312 11412 


36 
1912 
68 


YO1g| 94 11% 

» 37 4412] 437g 53 

225g] 201g 2553) 22% 255, 

7414] 70% 801g) 80 86lg 
5 


653 
50 «55 





i 8 
10114 10412 
6 71g 
533 67% 
1712 181g} 1812 25 
48lo 57lo| 5134, 57 
11512 120 
175g 18 
124 
2912 


2812 33% 
10312 106%4 
95g 10 


334) 3lg Bile 
1912} 17 2012 
94 


891] 89 
212 


131g 147% 
7 


$ per share 


4415 49 
53 1 
lig Ile 
4915 547, 
12644 12712 

2 3ilg 
1212 1612 
15 17% 


7 93,4 
llg 1% 
8 10 


65g 712 
823g 8234 
3514 3914 
145, 18 

6% 8 
10414 1081g 

53g 614 

Zin Big 

5lo 6 lg 
24 261s 
5614 5984 
11919 12712 
191g 224 
ll 12% 
335g 35 


% ils 
1212 13% 
1314° 1414 
1412 16 
59s BP g 

59 §=62 
116% 118 
3012 34ilg 
10612 109 

9 Il 
344 Ble 


19 22 
90: 96 
21 2le 
2412 29le 
lig 15g 
1212 1614 
1612 2014 
1512 
22 
131g 145, 
691g 72 
31g 488 
2012 30 
261g 281g 
104 1071s 
47 
1612 183, 
114 116 


97g 113% 


1414 165) 15% 17% 
g| 265g 2934) 2612 307 
11434 116%4)115l2 11812 
32 33 | 34 35 


1 
1612 172 
5 


12 1612) 12 16 
184g} 201g 201g] 2112 22 
60 


55 = 65 
2353 24 
293g a te 
553 
43 63le 
614 84 
912 10 
58 63 
984%, 10112 
16 17% 





94 9914 





* No par value. @ Optional sale. 


z Ex-dividend. 





t Companies reported in receiverhsip. 
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Ha erred red ---2------10 1 per shar hi ow th 
eeeee ache -- RCE 100 2% e\$ per H A 
nine eo merce @) 19% os * 414 share|$ per tob| Low M 
moa pre Seas oe “al ae Mal” Be wh) Low 
= iy 3 si S| 4212 431 Ae ‘on| Low” 
’ ercule ferred -....------- 2 8714 oe 23, 5 114 2} 43 6!2 per shar Htgh July 
Deaton Pow waaa---0-----1 5} 101 9634) 8 4 6%) 43, 14) 1 571 5\4 es ow H A 
Ae wy M8 onnnnnnnnne 100 104! 7% 96! i 6 iz 55 514 per shar toh to we 
Co 1) iar omega RES 2} 104% we 863, 61: 5le bn 7, 59 5 5 ¢\8 per Hwy Septe 
Hotlan prefer: wpagereeeeeet0 oe 2 125 * 125 1208 oe oft Bi] 5 1 | a 621; per share) Bor PF aged a 
Holla dé Fur colate....-.--- 100/111 69 9 II 123! 104 os 967, 3 5lg % a 48 41g) 2 shar igh| Low nw 
Homestak peat 22222202272 eit nag [uti Tity| 10% 12's] 11 oo], 88 oes st sl] 4 on | 0, ead t iton| ioe Ha 
ouda ake M aanenennnnee *| 85 4 1198 64! 2ig| 1 145 r % 87° 33 1g 8 55 1g e|$ per Hy 
Cl ille-H & Soa....----5 s| 5 871 “aU 4 1161 701% 1 il 142 0712} 1 9214 12 Alo * 51ly 4 3 share h| Low 
Pe B Mining. ~---.-..10 5 ble 7 83 712 16ig 119° 6712 7 %| 9 142 071211 '2 85 3 ‘ £1. 5712) 5 7 $ per shar Htgh 
Household Fin: Faas ioe de ie 87 | esi 88 1178 120 |117 nll 3109 113 fi adit all 5 o6t2 es 
sto Pinanes As. 310 33 th 85 5\4 533 20 lp 7 8|-- 47 112 811 25s) 1% | 2| 65 6! per shar 
Vo n Oil a eee o an 2 336 |3  s 5g] 61 881 4 6: 117 112 —— 142 10 2 863, 17% apele 1 lg 73 53, ?) 
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Kel ss B. esl conv ct A. rd 24 «4 2453 1814 2 on 21 1934] 12 110 |108!. ecole 1131 9 4 2| 46 10 {10 4 30 lle 79° 141 
Babriontes a aekoe clA.1 1l 3g) 3! 247, bs we Big 2710] 17 16! 10812 ac 7 <2 4j111 Br. 401 50 4 105 * Li 6 79° 
etapa > oven oe 17 1910 5° 30] as 10%] 7 ioe) 3 ===] 6 60} 45, aie 118" 4819 53 108 tees so? gf 
a ne mane waed cel 25g 4 7° 1912 3 4 28 1819 33 18 14% 113! a Hla 115 ls 50 53 105%|1 3° 
ES koa Bi 91%, 191) 138 an, 8. 16/19 18 ae ica, fi ig Hee he er] sae at 
% R - pgepestaeagee ao © 51 7 1 M 21 3 1 6 3 2| 46 1 1 1 
aera: ot sees. tbs 77] 78 80" am at ty ia 2 | Be at Hi 18 ig aa feist hi eyes 
xren pret on Seine 12. 1 53] 181 80 77g 2 5% 5 5 10 27 35 14 7 14! 75g 1131 55%| 52 1 
ge ——.. vinidinnl 3 61g 8 23 78 144] 1 4 19] - 121 1, 35 141 2| 117, 95g 4114 52 Bol, 

8% referred. ---.--. oe FT 6 16lg 17 85 71g 2 4 --- 8 5 21 3 2 137; 7 3 135, 7\4 1131 591 
Kres: prefe Stores aes .---10 3l_ 271 47, 18 34 20 83 Ole} 1 or went 3 10° 15g 7lo]-- ig Ale 6% 8 12 87g 21141 
Kroger < Hs G pemmwotied belio1® 17% or sg] 19% 22 se cone Bit 214) 1% aa? ail 14s 138| 1012 9° 
| pe a oe sere PP 01 10 | 171 293, 4 rr 161 227 2% 88 | 153 3 3° 4 9 b> Tr 35 3 lg 1455 83,4 Ol44 14 

- = -210 lee i 4 22%] 18%, ig] 455 ry 1] 83% 19 a ae 13g 5ig 17 7 on 

ee ery & Bakin “azll so” ab 0434 isi 455 7lq ae sa il 3 1g an § as | 1818 88 
Preferred --~- akine.._. * 9 40 2 6 10712 10 \4 2012 243, 7\4 17 181g 8 5g 161 Big 234 5 6% 3° 14g 32 3 Ig 17" 
pambert Go (tia) —- Pisngs 72 § ss a" Bi 111 1108 aia a ist) apt 4 Jeta} iat 25s Sl ot sul a" 351 
po ew (omer | 234 29 onl as” abe” a3 61s 34° ie 1 ; ale 14% a, & a a , " 

R yan e) 42 291 25 6 ; we 16 4 8 2] 13 233 90 113, 31 lg 2} 6 13, 
Leh ubbe t... 4 2|z271 4 5 1 jl 3g 2 32 614 13 171 8 4 13%, si 3 61 4 
igh 1 & Tire. pitt 40 * 6s = Mul o Tae 3 © | 17% 198 31 ae 2 5 Ben] 36: | ote 8 

Pr Port tect 40 7g] 2 581 0 lg the 7 ‘| 24° 5 1 171 lp 8610 163, 4% s 8 

Leh eferred & Tire--——---- eae 631 9 3 2| 563, 55 109 195, : 37, 2 1 3 197, lg 14 43g 

igh » peer 5 60 2| 40 1% 4 6 30 11 1614 914] - 3 37, 17% | 16 88 1p 1 4% 
Leh v --- > iphtiah: 4 30 1 4 4 1 jl “<< 8 121 5g 80 71 

igh alley RR G ics 5} 8 83, 3 50 5 5g 3. 55 534 4 09! 195g ae 3%, 2} 11 18%, 8 g} 151 

high Valley ‘om: 1312 13% tH ion 2612 = Bale re 2715 311 sa% ais one sion iss nsa5 B. an 11% io iv 83 17's 
Leh ---- dpe: 50 75 167, 14lg 107, 2633 Ip] 4 40 * 29 lp] 56 oe’ 3 10514 183g liz 24° -- ll, 3g 181 
ee ie 9 13 20 a = Llig 13ig oe yh, es * = Zig 5g 59 es e i 17 si 36 9% 11. 

a 10 191g a 3 1l 
Leha & Fink (Th ---50 Big 336 HBA, a5 19° Es, ce th 4 30 | 20° 30. S fia rte 18tp 21 5! 
Life a Fak Products 5 ty Bi 2114 412 771 16° 1415 He 13° 25 40 - 30° 2733 61 | 61 40 4le 511083 217, 24 sn" 
Life Savers Corp. cot a, apie é ly 77 5 16% 1 le] 75 171 Olo 1 1l 2853 40 201 2973) 2 ala 484 3 113 201g 2 

Co 4G eth 651 g 1 31 978 31° 11 333 11 2253 12] 3 2 25! 5l4 60 «60 8 111 17g 
i , node Nay rp. lass a a 3 76 4l4 910 45 173, 81 | 77 16 lllg 1 4} 91 2635 0 30° 201 28%,| 2 6012 3934 5 ; 7114 

Pr ss B pene ielbaae ECE aoe 197, 72 lg 137, 5 20 He 79 13% 3% 7° ll 23 2 31. 24 714 301, 571 393, 3g 438 
rapreterred =-=-- bacco_.... ain use| gor 78 | 6 S| Om 1st A 1eal 11% 46 10% ii = 21% 24° — 403%, 45 
Lim sferred ———-o--=- oaiioolll 171g 20 8 3610 2012 9 747, 4 Idle 3lg 4 ig} 141 77 a The 81s 11 101. 25 32 33 2154 30 63l2 65 
Link rullp Cup Co pra OR. oe by, fn, 9s 138 a4 tae a 77 | 75 it | (sia 9s 232 27%) 2 5 24 | 20° 297 
Liqu Belt ip ag 7412 94 este Sone a 391 35. 74%) 6 uj 10 314 912 161 7B 765i lils - i * 3g| 25% 28) 20° 24° 
ee id Ca ee - “\gamete 9}129 1 1 853. 931 1814 35° 231 453 7 11! 278 4} 953 75\| 7 Ig 14° 81s 14 ioe 28s 27 
aaowe (00 -nnnnnnnnnn --*| 16 39 i 9434 83 1914 39. 20 1 | 6 2} 9! 435 13% 5lg 121 934 lg 1014 263, 34 

Prefe Inc grrtrttee *] 2 181 igi 8 9 1914 2 221 5 2 16%, 27 10 75le2 4 14 9 Ol4 4 301 
ic meres *| 2512 307 inte dated 3l2 9044] 881 24 | 20° ail ae" 71 | 6 a” al oa ie” i 12%, 14 914 10!g 
Sens ler pe 124 1 7g v9ie 21l4 39 140 8814 96 0 22 4) 29 4 22 414 72 14 10 31 10 4 ~ 147, 103, ae 
aoas Bell ew 4 27 6 16 2 361 1912 2 Ip $1139% 97 89 9 19} 21 335g 17 2 651 lg 1315 3 23] 1 80° 131g 1% 

se-W ee 253 3212 ly 1935 27 lly 143 290 312] 9 5g 231 251 O14} 1 4 70 2} 123 334 0 1 90 157 

ist iles aannpennnaneee- + 72° 301 27 3g} 1 3333 21 142 96 1 2 18° 321 4% 1 67 4 151 27, 17s 90 
Lori pref mber A--------- * > € 2| 38) 333 6% 1 261 231 146 9312 9712 231° 261 712} 1 701 4 118, 333 97g 
pa lia erred f Aon n a -n-5 1 65g 5g 3 261 81p 8 30° 181 1 981 91 14] 2 2 307 llg 2) 653, %& 1 23 117, 

Pr eterred nnn i * 5g 3 843 43g) 3 2 283, 16 2 2 21% 45 1 4] 93 97 0 2 | 251 1434 4 693 434 “4 ai 
Lou aed) Gao a os Ol4 335, 212 2 Mh 1g 9 92 (O78 2 29! 1355 1434 66 a3 s 

—** ctegied aa 401 2 M4 3° 89 5g 4 3535 1533 61g} 2 2 227 147 73g] 9 973 1953 4| 24 1434 7 13 

64% pr tgs beeen geliiee aao" 24 7 3153 3 a ie Ss” sal in 148 *|149 oma oa 2012} 19 pony, Ban 03s] 68% 

eee Ofna 10} 1 ‘720 [119% oul in 3r 92° 97is a 7. ws Mp ihe oe onl & te Soni 198 ieal is a7 

* n= oanannnnn ene ieslios * 1108 teat ?. sal ie orl cat oe a 2 2a] 17 1 wn. 6 1 io aoe . 
Prefer a 102 19 4 12 4] 393 212 4 210 921 3g 5g 31 13 1 243 7 zl 2| 98 ol! 5g 25 | 261 17 
pert cea alt 0/102 1058 eer S agitl ai 13° S 27% aS 1. gol is 48 1 1038{1021 Ba] 2112 23 
alue “""ia0] 74 itz 29"), 164 a] atte 42 2 au Sha 3 te a7l i9t Ol4 2941 19 aa{1o2i9 111 oo 

. 21 1 16% “181, ly 42 11 21 9 2} 207, Tle 2 14 15! 44) 19 150 219 1 993, 23 

a Opti 74 18 07 |1 3g 18 1251 7g 2 2) 2 74 3s 283, 191 lp 13° 17 2 150 11 34 10 

onal 04 \4 2 128 aa ain oe as “| 2214 24 i 23g pri ge hpeg 8 

sale 1212 1 “4 107 17 12 2 417, ‘ 3} 1 2 92 lg 2 183, 3lg 2 177 19 . 1 4 109 

. ail as’ i ae Bie 1aetel1aet a1 i? f a oe 3 4 23] 1918 el ible 30 50 1 

¢ Cash a! 13 238 113 4) 161 512/12 401 1 1 92 5 2 191 13 lg 20 4} 17! 5212 

sal 16 2 1 4 177, 5lg 4 128° 39 ll lg 2 90 934) 2 2 221 13 4 191 
ie. 1 3 0934 ig} 1 44ie 11 9 7} 2 18 181 2 

2 Ex-dl 623i 2! =. 121% 12818 PO Iie ia oils o7ie 19% 24% 16% = 
vidend. ait se ee ieee as Iz 2 - Fa 23, 32 

y Ex- 1815 lie “Tal” 4 183 5 125° 331 1% Liz 10316 37 

— . 14° 5° “li, ote ul 18% 12413 an si 3° lis 10% 
t+ Com £10" 112 14 1151 1714 5 |12 37 17, 1% 
panies 12 lig 2}112 1812 2 12 331 214 

repo’ Tle 14} 1 117 18 po 122 4 361 
rted in 1013 ll 1171 214 12 126 ‘ 

recei 753 4 2120 1914 2 
vership 933] 8 li 119342 215 

. lp 135, % 130 
9le lig 
1012 
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STOCKS January | February March Aprtl May June July August | September| October | November | December 
Low HighiLow High|Low High|Low High\Low High|Low High|low High\|Low High|Low High|Low High|Low High|Low High 
Par\$ ver share|$ ver share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Louisville Gas & Elec A_...-.- -*| 15 1812) 1814 21 ive 1914] 17 185g} 15l2 177g] 157g 1712) 13 1614] 137g 16 14 1419] 1312 1414] 13 145s] 12 14 
Louisville & Nashville RR_--100 4814 60 5212 611g 56-2] 5634 6212} 4912 60 4814 55lo} 45 53 41 47\o| 3734 42331 40 45 41 4714] 4212 487% 
Ree Be ox cabenkane 15 18 15!2 191» 15% 1834] 16 1714) 12!2 16 127g 157g} 814 14 91g 147g} 1012 13 Allg 1310] 12 163g] 14 174 
» Conv preferred_____.-...--- ° 87lg 9llo]} 93 «4297 | 89 94 | 89 91 | 84 88 | 80 83 |-... ----| 77 70 80 |60 70 | 7llg 88 | 83 90 
MacAndrews & Forbes......- 10) 30 33lc) 303, 323] 31 3234] 31 3453) 32 34 | 3212 3434) 33l2 3434) 3214 37 | 3212 3612] 34 3634) 3634 403g] 4012 4214 
6% preferred_...........- 00} 95 98 | 95 © 99lo} 9912 9934]100 101 {103 104 |107 107 {10778110 |107 1097g}10612 1071g)107 11114)110 111 {110% 111 
Mackay Cos 4% preferred...100|.... -.--|..-. ----|---- ----| 29 32 | 32. 33 | 30 30 | 28 28 | 20lg 201g) 201g 201g}-.-. --..|-... ----]-.-. ---- 
Mack Truck inc____. SRP ASTM *| 341g 3934] 35 4154! 3034 36% | 2912 3412) 2353 2934) 2412 287%) 22 2634) 233g 2612] 2253 2514 24 2519] 2419 2734] 25 28le 
Macy (R H) Co Inc___...-...-- *| 52 621g1 53 62 | 5Silg 5533] 4512 52 | 38l2 4614] 38% 44 | 36 4212] 38 41 | 3514 417%) 39 4514] 4234 4919] 423g 471, 
Madison S uare Garden ytc..*| 2 4 334 433) 31g 4ig) 4ig 7 5% «67 6 67} 4 614) 412 Sig) 4 473} 412 5 4% 5 4%, 6le 
Magma Copper_-__........--- 10} 1512 1812] 163g 19 | 16 1834} 18ig 22 | 1733 21 197g 22314) 1853 23 | 187% 2234) 183g 207g] 181g 195g) 1814 19 | 18%, 20lo 
Mallinson (H R) Co_.......-_- *| 1% 3 2%, 4 Zig Big] 234 414) 25g Sigi 2le 2%) lg lei 1% 2 1% 2 134 ig} 15g Qo) 13, Qly 
7% preferred_._.......--- 100| 753 16 | 16 1934] 1614 181g] 161g 33%).... -.--]-.- » wegur OM 1é 10 1334] 97% 1234) 1014 1419] 1234, 1919] 1514 18 
¢ Manati Sugar___.......... 100} 1 334] 27%, 334) 2 3 2 3l4) 2 212} 21g 253) llg 2 1% 2g} 2 2g] lg 17] Illy ile 7g «lg 
7% preferred__....-...... 100) 13%, 8%) 6 Si Sig Tigi 4ig Olgi.... ....].... ....| 3 6 4 Sig} 41g 6 414 4% 614) 3% 5 
Le eee ere *| 414 Sle] 5le * Sig] 5lg 833) Gle 8 5lg 5lg 3 44) 4 + 33g 38g} 4%, GB Ill LLL] 4g 4% 
¢ Manhattan Ry Co7% gtd_.100| 20 30 | 25 31 23 3212] 271g 31 23 27 24 27 | 22 24 22 3134) 2712 35 331g 3934) 35 ‘39 34 41 
Modified 5% ¢@td_......... 100) 15 195g} 155g 183g] 155g 19 1614 18%) 13 1712] 131g 1573} 1034 155g] 121g 2512] 231g 293g) 2312 2619) 2114 25 1834 2753 
Manhattam Shirt_____.._____ 25| 1214 197s] 157g 2033) 161g 177%) 17 1834)714 17%4) 15 1612] 101g 151g) Alig 1212) lll 12 | 12 1312] 12% 13%) 12 14 
Maracaibo Oil Exploration_...*| 1%, 253} 134 3% | 2 2%) 2g 3l4) 2lg 253) 24 3 lig 2g} 18 11g) tg 134) 138 1%) 11g 2 11g Ile 
Marancha Corp.............-- 5| 453 5ig} 47g 53g) 478 5 47g Sig) 412 5 4g 473) 433 473) 433 453) 41g 4i2) 412 514) 47g Sig) 473 5g 
Marine Midland_________.___- 534 753) 73g 9 714 8l4] 7g 85s) 6% 8 67g 753} Sig 73g) 534 6l4| Sle 6 51g 612) 5lo Gly] 57g 7g 
Market Street Ry Co_.__...- 100} % 12} Ig ty) Lig 2%] Aly ite} 1) lly 1 mM) 1 1 % 86%] 08g] ---- ---- 5g 7g] lglg 
a eee 100|..-. -.--| 61g 612) 5 753) 5 as oe ee a BU FAlenn Scceledce  Sapebacas eaxe 334 3%) 2 24 
Prior preferred___ -100| 473 47%} 6 612} 8 107%) 9 12'4) 8g 10 7 7 5% «6 55g 55s] Sig Sig) 5 5lg} 41g 419) 3 47g 
2nd preferred____ .100} 1 1 llg ll 2 4 23g =4l4) 2 233) 2 214) #1 Re. ee iwees | Sedbodas. anctlcene  cénebises <bne 
Marlin Rockwell.____. ~*| 211g 32 | 23 29i2|z25 30's] 26 2853] 22 28g] 2ie 25 | 17 21%] 17 20 | 1853 20%] 185g 21 | 19%, 2514] 22i, 24 
Marshall Field & Co_.......-- *| 121g 17%] 16 187g] 161g 18i2] 167g 1953] 13 16%) 14%, 17 91g 1512] 83g 12%, ve 1234] 105g 13 | 105g 12%) Qlo 1253 
Martin Parry Corp__.___....-.- *| 61g 953} 8 1153] 91g 1233] 10 11 6% 94) 8 10!2) 4 Big) 4l4 RY 44) 4 414) 5lg 8lel Tle 9 
Mathieson Alkali Works_.-.-- *| 321 4] 35 3934) 32% 3634) 331g 375] 28 33 | 28 3453) 2434 34 | 25% 2312 29 | 241g 2734) 2414 2953] 2714 29 
9% profecced............. fOo/110 111 [121 121 |... ---- 125 126 |12312126 |132 135 |130 13112 12815 130% 125 130%|125 131!9|_..- ___-113312 136 
ARRON pT: 9G Gece cesclenss cacclosee cnestosce <pesie age mepehsees onne eee anpsicney “pmtliceen oped tied italian igi 
May Department Stores_____- 10 387g] 3614 4214] 397g 443g] 357g 4012) 353, 34 4034) 3514 B8le 3414 3914] 371g 43 | 3934 4534) 42 4534 
Maytag Co (The)-___...._-.-.- *| 43g G6l4l 5lg 8%) 7ig 8%) 7 834) 63g 77s} Sig 612] 41g Gilg] 453 Sig) 41g 5ly 5 4lg 5%) 41g 614 
Preferred with warrants....*| 10 18's] 17. 27 | 22 26 | 24 2812] 25 271g) 241g 27%) 21 2812] 23 25l4) 221g 2412) 23g 2412] 24 29%) 28 36 
$3 preferred ex-warrants___.*} 9 13!2} 15 15 | 16 21 | 24% 26%3) 25 26 | 23 25 |-... --.-- BOO BBicecs coscloscse, socslasss seco 271g 32% 
S6 ist profecred............ +} 49 67 |66 77 | 74 83 | 75 9212] 75 77 | 74le 77l2| 7212 79 | 7214 72%| 71le 72%] 7112 79 | 76 82 | 80 83% 
Sipell Oare......+.......2..20 #| 24 30 | 271g 30%4| 2814 3153] 28% 32 | 26% 31 | 27 291g] 2414 2914] 24% 27%4| 26 28 | 2812 2912] 29 31%] 2812 31 
t McCrory Stores A__........- *| lg 2%) 214 412] 2ig 4 25, 333) 2 27s} 2 253} tg 2lgi 1% 2 15g 3%) 3 74) 57g, 814) 67g 121 
4) Rais. vais: *| 13g Big] 2ig 414) Zig 414] 25g Sig] 2ig 25g) 2 Zig} 1 2 lig 2 15g 3l4} 2 614) 5g 73g] Glg 123g 
6% preferred............. 100| 514 14%] 13ig 2it2| 14% 25% Alo] 15 Ole] 171g 22ig| 10% 2lle]} 15  1712e] 15 23 | 201g 5212] 431g 57 | 45 6335 
McGraw-Hill Publishing Co__.*| 4 6 5% 6 734] 714 1012) 8 9 8 8l4) 6 734] 61g 634) Sig G4) 4 6 6% 8 84 10 
McIntyre Porcupine Mines__..5| 3814 43'4] 391g 43 | 3934 50!g)z44 5014) 40% 46%3) 4412 5012) 42 503g] 4512 4912} 44 49 | 42 4714) 403g 4519] 395g 4212 
Metecsoort Tia Piate......... +| 84 935s| 86 9414| 83ig 90 | 86 91%3| 83 86%) 83 89 | 79 88igl 85 89 | 85 8712] 86 9012] 87 95 | B8le O5ig 
McKesson & Robbins..-_.- ----5) 42 Siz) 6lg 8 8l4] 753 Dig’ 64 Bla 73 4 7! 67%' Sig 654) Gig 733 Glo Bl 7% lg 
Conv pref series A___..._.- 50) 117% 24's] 19 2234) 20 2453] 221g 341g) 251g 335g] 271g 3llg, 22 307g] 231g 291g) 23lg 2734] 26g Bllg, 283g 36 | 351g 4234 
? McLellan Stores class A....- 7 1 3 | 22 2 _55g] 2% 3 4lg 5ig] Sig 4%) 4 83g] 714 1212) 914 134) 12 17!g 
Preferred ________..... _..100} 912 2llg 34 | 30 52 | 4212 56 | 46%, 5412] 51 6312] 51lg 61 | 54 62 | 57 66's) 64 76 | 751g 87 | 85 992i 
Melville Shoe Corp._._.....---- *| 26 2938] 2753 33 | 29% 32 | 32 36 | 31 35%] 33 39 | 30 387%) 3414 36%) 3212 357%] 34  35%4) 341g 3712] 37 
Mengel Co___._...........--- 1} 6% 11 8 10%) 7 94) Sle 1012 914) 7g 8%) 3lg 74) 4 53g) 3% 5 4l2 6 4lg 5le| 37% 54 
———«............ i60| 32 “0, 33 30% 3812] 3233 52 | 38% B8lg 4112 40 | 29 33 | 24 254) 25% 33 | 28 31%] 2612 32g 
OS sneered deal itintnictiied 8 “ wenn conelenne conn|eeee -2--]---- ----|---- ----]---- ---- eoce -2--|---- ----]--.- dsutincee «ape 
Merch & Miners Transp Co.....|---- ---- come cocelecee sane]- eee enwclecse sone 32 = 33%4)-... ---- 30 | 28 28 |--.. ----|-... ----| 251g 271g 
Mesta Machine Co___._...____- 5| 1612 23!g] 21 241g 2814 21 251g] 23 2684) 17% 2612] 18% 2512] 23 28 | 27 3034) 261g 34%) 2 _._e 
a ey Bl---- ----]---. ----]---- ----|---- ----|---- ----]----  ----]---- ----]---- ----|--2- ----]---- ---- Oig 2ilg) 21 25% 
Metro-Goldwyn Pictures pref 27| 21 2 2 2414) 2478 26 | 251g 26%) 25% 2612 2612] 2434 26%) 25 26 | 251g 2612] 263g 2734] 271g 2814 
Mexican Petroleum__._..... 100} 6312 63!2/-... -..-|---. ---- 61 61 | 50 60 | 60 60 j---. ----|---. ----|---- ----|---- ----|---- CaCO ee seein 
Miami Copper_.___.........-- 4lg 5 61g] 412 5ig) 5ig 6lg) 4 54) 4 5lg) 3 484) Big 4%) 3lg 3%) 3 312} 3 389] 27% Big 
Mid-Continental Petroleum.i0 115g 1414] 12%, 1434] 12 1314] 13 1414] 11 13%] 12% 141g] ig 131g] 1014 12%] 101g 1212] 97% 1113] 103% 117%] 1112 13 
Midtaad Steel Preducts....... 1214 17%| 16 217%| 161g 201g] 151g 1812] 11 154] Llig 14 | 6ig 13 | 8ig 10 | Zig 9 | 75g lg] Sig 1219] gay 12%, 
Ist preferred_______._____ ro 70\g 80 | 79% 85 | 83 85 | 83 854) 80 83 |---. ----]---- ---- 59 64 |51 61 | 44 5112149 63 | 5712 65 
Milwaukee Elec Ry & Lt pref 100| 50 50!2) 55% 57 | 56 5612) 70 70 |---- ----|---- ----|---- --~-|--n- -nnn|--0= -nnn|---- ----|---- ----|_.. -.-- 
Minneap-Honeywell Reg Co_..*| 36 5l'2| 452 52 | 43 47 | 45 50l2) 3912 477% 46 5512) 4714 59 | 49 5lig 60 | 541g 595s) 56 60!a] 5912 65 
Minn-Moline Power Imple-_.-..- eo} 21g 57%) 414 5%) 4 5 3 2% 4 27g 333] 17% 3lgi 214 2%) 2 2 2% «3u4) 2 4's] 33, 5% 
Preferred________ | 171g se J oe = 29 oe 2814 be aes sb cons a 15% 2112 17's ~~ 16 it" att ., 2033 29 | 30 41 
t Minneapolis & St Louis..-100 lg 8 8 8 4 lg 2 4 4 2 4 2 Ig Ig & 
Minn St Paul & SS Marte....100 1% 3 | 2tg 35) 2% 3 | 2 2%) 2 agi 1% 1% 1lg as 8 % «1%) 1 Mg} % Lig 
= Preferred -.....---...-.-. bn on oa + a oa bn = is . tm "a “Gil “3ie 4 | Ste Bt ty He "ig ” 214 ts 31 i 3 
Leased line ee 2 2 4 2 2 2 2 8 2 8 4 2 2} 1% 21 
Missourl-Kaneas-Texas RR....*| 8 1312] 1153 147%| 1013 13 | 10% 12%] 71g 1112] 853 1012] 433 M4] 5% 7%) Sig 7 | 5% 714l 553 6%| 43, 6% 
» 7% preferred series A___..100] 17% 29 | 2612 3434) 2412 2634 3214] 191g 277g] 21 25ig] 13ig 23!g] 14ig 177%] 1314 1644) 13% 1714] 1314 1512] 12 16 
¢ Missouri Pacific RR Co_...100] 3 55g} 453 6 412 5lg) 4lg is] 34 «4 3% «64 2 334] 23g 33g] 2% 3l4] 2g 253) 2 212} lp Qlg 
Conv preferred__.........109| 412 8 Jig 9%) 6 9 73g Sle] 5lg Zio] Sig 67s! 3lg 512] 33g 458] 33g 414) 3lg 433) 3 37g] 2lg 38 
Mohawk Carpet Mills........20| 12!2 177%] 16 1914] 1514 1712) 15% 2233) 16 1933] 17 195g) 1212 1712] 131g 1712] 137g 15 | 13% 15 | 131g 17 | 1312 163, 
Monsanto Chemical Go... ~~-10| 80 867%| 75 81%] 75% 8714|746 9612] 39 4512) 41 52 | 46% 5512] 47 54%5| 49 537%] 51 5612] 543, 615s] 531g 59% 
Montgomery Ward & Co_......*| 21% 28%4| 2812 355s) 29% 34 | 28 33 | 221g 28%| 23% 2953) 211g 2912) 20 2573) 2214 27%4| 2512 2934) 2612 3058] 2753 307%, 
Morrell (J) & Co_._...- hs ia 0| 37 45 | 41lg 4812] 44 46%) 45 514) 42 48 | 45 47 | 44 50 | 47 52l¢| 477g 52 | 51 55 | 543, 601g] 5912 6314 
Morris & Essex RR Go......- “50| 58 63 | 64% 67 | 67 68 | 70 71 |---. -..- oe me eee Tg fo era Sen oe. 66 
Mother Lode Coalition....._- .* 1 7g 1%) 7% ls} 7% 1 S&S 1 S&S SS 3% SS 38 % | 13 6S Otel OO 5g 
Moto Meter Gauge & Equip....1| 74 11%| 914 12 | 97% 117%] 953 1112] 7% 953] Sig 9%4) 6 953] 6% 8 | 9 M4) 8% O14] 85g 85s] 10 10g 
Motor Products..............*| 30  4312| 3613 33. 40%| 32 37%] 221g 32 | 22 27 | 1514 251g| 161g 21%4| 16% 20 | 1714 21%| 19 2612! 23% 2812 
Motor Wheel_____...........-5| 9 1353 12 1612) 13%, 157%! 113g 15 93, 1214 812 10%) 6 94 7 O14] 71g 84 75g Sig) 75g 9% 9 104 
Mullins Mfg Gorp_............*| 5% 9'%4| 8 1434] Litg 1433] 1253 1553) 93g 1312] 10 1212) 6 ils] 6% 94) Gle 7%) 7 Big} Tig 8% 1053 
Conv preferred_............* 12ig 2134) 21 347g] 28 33 294 30 3812] 31 371g] 21 3514) 20 29%) 23 2612) 2214 2814) 27 3514] 327, 42 
Munsingwear._.._...........* 13% 24 22 Ale) 22ig 241g) 23ig 25l4] 1914 23 |---- -.-- 17 19!2] 13 17 144 15 15 16 15 1612] 15 1814 
Murray Corp of America_.-.--10| 6's 11 Sig 1153) 87g 10%) 87% 1012] 6 8%) 612 8 37% 673) 4% 533) 414 63s) 414 Sig) 4 718) Gilg Sig 
Myers (F E) & Bros....... ~77"s| 15ig 19%] 18 21%] 1734 19%] 17 19 | 17 1814] 18 19%] 14 181g] 15 21le] 195s 23%] 2212 24 | 2312 31 | 30 33 
Nash Meteors Co.............. | 23 3214] 261g 3134] 233g 2814| 2053 2735] 15% 2054| 1512 19 | 125% 1753] 13% 155s] 12% 15 | 13g 15%] 1384 184] 16% 193% 
Nash Chatt & St Louis... joo] 32 46 | 38 45 | 36 44 | 38 42 | 3314 45 | 3214 37 | 25 3214] 21 26 | 2212 26 | 2012 25 | 19% 2612] 23 27% 
National Acme_____.......__- 1| 414 678] Gig 87%} 7ig 87s) 67% 84) 5ig 634) Sig 6 31g 5lg) 4 434) 3%, 433) 3% 65 4ig 6's) 5 6 
National Aviation Corp_.....10| 10 1314) 753 13%4| 814 912} 853 10 73g 93g) 75g 853) 534 77s) 5% 74) 514 6 5i2 61g) 6 7s} 7 9 
¢ Nat'l Bellas Hess 7% pref. .100 3l4 4 55g 8 | 634 1234] 83g 1012} 6 853] 634 Siz) Z4ig 105%) 4349 5%) 412 Gls) 53g 853) 6 Tal Hla Glo 
National Biscuit._......_._- 45 40 47 | 397% 433g] 4034 4453] 335g 4012] 3334 3734] 31 3653) 3214 34 | 27% 33!4) 257g 30 | 26 3053] 25% 3014 
7% preferred........ —. / i90|131 13712 13614 140 |13914143 [1417148 |142 1451g|14212 143%4| 14212 14819|13914 148 |141121417%|134 137 |13814142 |143 145 
National Cash Re@gister______- *| 161g 23%) 191g 235g) 1714 21 1714 2014] 1412 177%) 15 1814) 12 171g] 133g 1512] 121g 147%) 13 17 1514 18 | 16% 187%, 
National Dairy Products Corp-* 13 1634) 147g 1712 : 7 151g 18 | 1514 173g) 163g 1853] 15 18%] 153g 17%) 151g 1712) 16 17 161g 1712] 16 81712 
¢ National Dept Stores_._..._- 1 Zig] 1% 2% 17g 253] lg 2's} 1% 17%) 1 15g} lig tg) 1 2 15g 37%] 23g 353] 214 314 
7% ist preferred.......... idol 5 11%] 9° 1515 13% 19% 13ig 2212] 1514 1912] 1614 21 | 10 1814/11 16 | 12 17 | 15% 257%] 201g 281g] 21 2653 
Nat'l Distillers Products...... *| 2314 301g] 251g 315s] 261g 295g] 281g 31%] 231g 295g| 2314 271g] 16 241g] 171g 22%4| 18 ite] 1834 227%] 215, 267%] 2553 287% 
Nat'l Enameling & Stamping..*| 1612 24%| 22 28 | 23 2814] 25 327%] 2612 30 | 27 29% 161g 2519| 1712 27 |222 25%| 21 24°| 22° 28 | 25. 27 
Sacteaal L404............. 100/136 14112|135 140 [13712141 |138%416012|13912145 |140 15612|139 163 |143 157 1145 154 |148 149%4|14812158%|160 170 
Preferred A_........~7~77100|122 131 |135 139 |138 140 |13712143 |143 143 |1421g143 [143 145 |142 144 [141 142 |1411214112|1411g1441g/143  1461g 
Preferred B_.............. 100|1001210512|105 107 |107 108 |-... -.-- 112% 113 |11314113%4|113 113 |113 116 [110 111 |11012112%|112 11812]119% 12112 
National Power & Light......-*| 8'2 117% | 1114 1512] 11g 127%) 11 12%] 914 11%) 953 11's] 7ig 1033) 77% 914) 67% 834) 7% S12] 65g 814) 68 814 
Nat Rys of Mexico Ist pref_..100} 1's 144) 14 214) lg 24) 1% 2g) 1 134) 1g 1%) lg Al2) 1tg Ly) 1 1%) Il, 14] 1 11g % = lig 
2nd preferred___._.....- ¥ % 6g me em s 5g lg Sg Spo 1g bs a: 58 lg % 8g 9% 12 
National Steel_____._____.__- 251 49 58 | 502 5814] 45 5212) 465g 5114] 40 4812) 383g 4414] 3712 4214] 3712 433g) 341g 41 | 3¢'2 40 | 3714 46 | 43 4912 
National Supply of Delaware_25| 11!2 177%) 1514 18%] 141g 1612) 15ig 211g) 14 177% 15 1812] 10 1534] 101g 1412} 10 1312) Th 121o] 101g 137g] 11 135g 
Preferred ___..._.- ee e100) 3312 40 48 | 414 44 | 42 60 |49 54 | 51 56 | 39% 52 | 40 47 | 35 4312) 3812 4112] 39 554) 41 45 
National Surety___.____. .---10] 2 Piixate dectioves scdvtbuasdé Savilokae secaleene naan Nee éabelenge Seecleeer ehawlesed eueeloves sae sa ee 
National Tee Co..-<cecccecees *| 153g 18 | 16 18%) 15 181g] 16 1814] 11 1614) 121g 1353) 9 12 914 11%} 10 11%) 10 1112} 10 11 97, 1178 
pk | eee __....*| 61g 113g] 10%, 18%] 171g 22%) 20 3014] 1714 22%) 19 2312] 1512 23%) 18 2112) 17 21 1914 23 | 21 267%) 24 27% 
Newberry Co (J J)_.....- ee See ee ee w--- -2--| 411g 497g] 3912 46 | 4014 43 | 31 421g 3712] 32 37 | 37 40 | 401g 45 | 4212 44 
>. t......,. eee GODlccce cacclcece cosclesce cove 100 104 |103 103 /|1031g105 |103 105 1odts 10010 —aee esse Se: G80 snes’ aden 110 112 
t New Orl Tex & Mexico. ___- 100} 1ll'g 15 | 15 25 | 161g 20 | 15% 171g) 15 15 | 14 14 O° “SR Eketa®’ sanalbnes a6sstesan* Kass 7 812). Sos 
Newport Industries Inc____._- 1] 6 834) 7ig 10%) 912 138 | 10 12 8 1012) 8ig 953) 6 833) 612 8 5lg 7 5% =8lg] 63 Big “65s 7% 
ee er a ee eee cae #1 15 1912] 18lg 2434] 175g 2012} 19 22 16 1914] 1512 1712! 111g 1634] 12 16%] 135g 15 131g 221g 19 22%) 21 28% 
, 2 gO” Oia *| 3llg 407] 373g 4514] 34  3934/y301g 3712] 253g 3114] 257g 3234] 181g 297g] 183g 2412] 19 2312] 2Olg 241g} 19%, 22%) 1912 2314 
I nn ee te eee en inaia died 1% 234) 153 23g) lAlg i7%g/--.. ..-- pena atidinena efseleeue enmekeun stecladea~ athe leiet | dene 
N Y Chicago & St Louis__..100] 15 2114} 1914 25%] 191g 227g) 211g 267s) 16% 22 18 224) 9 1814 1044 15 11 1412} 1lig 141g] 11 1214} 103g 137 
Preferred series A_._.._.. 100 267g 3444) 2712 3353] 3014 4314] 30 3612) 3014 37 19 315g) 181g 24 16 2214] 18 2212] 17% 21 2llg 24%, 
ob & "Se A eee Tie] 63g 814) 6 we . 6 he 44) 2 4 3 oe ae ee 2% 3lg] 35, 35g 
"35% preferred..........0- 121g 18%) 15 20 | 14 1314 12%) 5 1212) 7 8 7 714) 8ig 9 63%, 84) 7% 9 
N.Y & Harlem RR Co........ 123 139 |1231g 13134)1231g 137 11812 126 1212 12312)10812125 |112 120 |113 115 |115 120 |118 12012/11912 123 
SOF, DORON EEE. V oc cccccclccko aaveleass cdccleoesn eepeleuse cove Sie SE tonsa “aabaibdwa ‘aekateebe sake 3 See 1A88 LB tesco wecelecss San 
+N Y Investors, Inc___. 7% Aly) 6% «61 S. eee a a 1gi 8g % 
N Y Lackawanna & Western ise ere | ee eee ee ee ee OR” Ge Resa cecwinaea adhe Loca seamlekes “same 
N Y NH & Hartford_._..... 100) 1414 227g| 183g 241g} 1714 2012] 1712 197g] 134g 175g) 141g 17 9 154] O14 1233) 9 11's) 9% 11 95g 9 
Conv preferred_______. .--100} 231g 3624] 31 3753] 29 3312] 2914 3412] 241g 3014] 2312 275g] 141g 2412] 15 19%) 14 1814) 14 1712 iiss 1453] 1012 145g 
N ¥ Ontario & Western__...100 8 107%] 9%, 1153] 91g 11 87g 101g} 714 834] 7g 83g] 41g 714) 53g 6%) 5 6 Sig 6le] 5 57%| 412 57 
N Y Railways preferced______- 11y 13! lg 1%) 1 ligt 1 ll} 1 lig 73 1 Ce | 7g, «(lig % 8613 7g #1 5g 7g %  iIig 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights. ¢t Companies reported in receivership. 
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October | November 
August Low HtghiLow High 
May June July hiLow High\Low High 
February | March Apri hiLow High\Low Hwy 
STOCKS Loo "Badllen Htgh\Low Htgh\Low Htgh\Low Htgh\Low Ht harel$ per share|$ per share|® per share <8 er share ogy tee 
hare|$ per share 1 Wy} 111g 4 
call Live 29%| Los 2a"s| 17" 20°) it's 20% 18% AB] 15% 17% oie 26. | 10% Abts) 10 14 | 110 154 73° Bite] 77° 85i2 
15g 22% 8 8 12 82 1g 91 
NY Shigbuliteng..--~---+--28 73 8512] 8012 87 | 8314 89 S32 oorel So 80 = +H 9719] 961g 97 9412 9712] 8412 ++ a 91 9412 93 97 
N ¥'steam 6% preterved.---.-*| 82 107 |101 103 |100 108 |104. 10810 10814 108% Mo goss] S010 44%] 40° 457%| Bi “43ea| 31's ists ernest 
oause *| 90 12} 38 4414) 42 4 11g 153] 18% 1% 14 1731 
7% 1st preferred__...-- *| 331g 35%4| 341g 36% 345g 41%) 3934 — Zig Big] 23 2%) lg 2t2] 1% 2 4 72 {1655171 |165 174 |16814 17312 
Noranda Mines Ltd_.--.-..-.- 1 2\o 1% 2%) 2% Aig 8 ons 183%|178 187 |170 178 |166 1 99 | 98 981g 10012 
Fae ag hy eal 100161 178 |2170% 181 |170 "177 173 182, |173 17812} 180 100°| 95 99 | 94% 9814 Tiss 34%] 12! 14%4] 10% 13%| 11% 13% 
Nertotk a samaeaaaeatete 100} 82 8512] 8412 oes oe Se wre 2014| 15 17%] 161g 19%| 12 18 asl oe” 4012| 39 407%| 34 402 37% “ 
Ogee Famed *| 13% 2013] 1812 4 8 3% 45 | 3912 43144] 41 44 | 401g 44 3 3% 3 31] 3 4 4 
North American........------ 4 43 42%, 4214) 41% 4 2 51 25g 412] 3% 4 . 66 | 55 65 | 54% 63 
Roctn"Americas Avlation.-5--1] 4 8] (t' 6M| (oh al oA tl a8 eal Oe ie OB tel OS ra otu-22- | Te Ta] Bia 
ort ref..*| 4712 71 2 @ eceelenns wocalosne concleoas =< = 1 a 
North German Lloyd new=---_. co ee My a -.-- ----| 86l2 8712] 85i2 tk, iat 34a Pa 20%. iste OOlg 18g Hs * rite 3719 30" 
ete ee “Billy B6lg 2 2 2 24% 1 
Sactbere Pectie....2..--- i00| divs Bim] 20% si, 38 42'| 40% 43°| 40° 43°| 40 41 | 36 *e| ive “2i5| “1% oom] 15s 1s] 1% 2) 29° 33° 
Northern Pacific-----.-..-.. 38 | 35lg 40 ‘ 21 15g 2 ‘8 22 19] 32 3 
Northwestern Nh ne agg Perris oo oO a te Bt Be sate oun — nA 32 40 | 30 38% se +t te aBte ion 8% 210%} 91g 10!2 
NOeterred on neenn 222280] 87, 37 | 3514 37 | Bae 37 Tas, faa| ior 2tl iiiy i2%| “Ste iit] 9 1 2 
Gite OA Oe he... 125% 15%] 1312 15%| 125 147%] 125 14%| 1012 2 Bil 2% 3g] 2% 2%) 22 3% B-. 2 p . st 
OO UNE UO (ERE). 2-c00--- 5 31g 454) 31g lg Hy 3ig| 1012 13 | 1112 15 ; 
612] 5 7 | 4% 6 | 4% oi % 17%| 9 1612] 953 13%] 1012 1 412 Siz] 414 Sly 
OnmeS Se HATS ae| Be ha] Be | BSS | hy Ed eB as HE] Bead HS Sa aR Gg | Me 1 1h 
Preferred A..--..----.--..- *| 5lg 64) 5lg 6 8 041g) 91 965 j.... ---- ay 10 91g 10 4 4 
opp cis "he “al he Ha hh] Hh She S| ha ls hel al oh Bh 
Preferred A--.....-..-.-- lg 9 95g 8 8 2 . 51 634) 133g 1614 ‘a kt 1 1 |101 8 
Oppenheim Collins & Co..._-- r a iy 1614 19%] 15 171s Li ies J Ry poo ont 4 101 10112] 9912 10212 799% or = 2 as 3%, Sil 4% Ble 
Otis Elevator---.--------.-- 100| 92 100 | 99 101 | 97 101 | 99 100% ma aha 534| 35g Slo] 41g 5ig “a 151e| 1412 19 | 1453 21%] 20 2255 
6% preferred cocccecccccce *| 41g Glo] 57% 8 tA an” 17% A+ 17° 20%] 18 23 | 12 22 | 13%, 18 ” | 85 3912] 36 4012] 41 47 
Otis Steel_--.-.-.-.-.--.----- ¢ 1612] 1512 25 4 4 ‘ 7 ‘ ae S2e BeSeElees Hees ee ee ee 
Prior preferred _.----.-.-. 108 32% 32% 30 42 | 33 38 |2740 = “sae 1idte Be a a 685s| 642 Sli] 78 8$8%| 82 8614 
Outlet Co_-.-------.------- 100| 97 97 |103 103 |... __-- , 7312 4 °| 74 80 | Glie 77%4| 64 74 ~~ t. Jk ee 
hea 1 erly eee tate 25| 7814 94 | 8414 9312) 83 88 = Sls ee Sw activins Chane asda > ih Bl 4 4 5l2| 3g Sie 
Owens-Illinois Glass Co... - - 10} 2 34| 3 453] 41g 6% ee ee pens corel 2S 212 3 24 3 2 214 
Pacific Coast Co------------- *| 3% 6 64 8 Giz 10%, ce ee ce 21g Qie]-..- “Téts| 13% 16 | 12% 15%| 13 1612] 1312 15% 
Ist preferred----..------.-- *| 2 Ble} 314 412) 414 612 vary ie "163, 185] 165g 19%%| 151g 18% 151g 1612 20% 26 211, 24 | 22 26%) 21 24 
ese --..--- 25] 1512 19%] 18% 23'2|718% 2012] 184 21. | 16 oot] Bait Sait] 207 27 "| 20. Sate] 20° 23% 20 23%] 10% 21%| 19 21% 
Pacific Gas & Electric._-..... *| 2312 32 | 31% 37 | 33 35% 332 sift 205; 27 | 231g 2610| 20 27 | 20 24g a 747, 71 75 | 70% 75 | 69 72 
Pacific adil eenceoess o1 33° Se°l fon 35 te Ht 7030 83i2| 75ls 82 | 76% 279 | 78%4 82 us” sia eae ata” 103 107 |1081!2 1095s|110 11212 
Pacific shy hy pk teeta F 2 79 | 79le : 5 16 |114 11 ‘ ° 
Pacitic Tetep & Teleg Co...-1081 75 10612108 *108%|108 1118/1i1 1aai{loo it (alk 1 ual ae onl ou col se ol oral ou om 
Preferred -.-...---------- &%1 7 77g| 5% 8} 2% lo 4 312 4 
*| 6% 8g} Zig 814) lz 714) 67% 8% bt a 334 44 2%, 3%) 27% 41g ) P A 11 | 11% 1114) 103% 12 
Pacific Western Oil_---------- *| 378 54) 414 Gog) 5 61g 4% 7th 10% 1llg] 10% 11 ll ll 10% 11 vit 20 19 20 19 21%) 18 21'4 
ee Te are senm aa] ee sil sees 1th a_i ie 27is) 24 28 | 17) 25) 19° 20 | 1 a eo *« a & ot bg 
Pan-American Petro -3| 24 3414] 28%, 3512) 2814 ~ a 17s} 1 13g} 1lg lg 5g %8 "a ¢ 7, 5g ly 5g 4 
 gcehe Belay ete ener aD “Atehets «| 1 15s} liz 2 lig 15s iss au 11g 18] 1% lp! 5g 1a] .. m gl 7 7lo} 812g 11 7g 8 
ene yy ome a eal eae aa at 2112) 1212 16 | 11. 17°, 9% 12 | 8 10t2 3% 4% 3% 4%| 3 4%| 27% 3% 
Panhendte Fred & Rete... 100; 12 1514] 14 Eh ee yo 5%| 4. Sig) 2% 5 | 2% a2 3a 3q| 3. 4 | 3 3%] 3 ~ 
8% preferred _----.--.--.- 1%, 3%) 3 8 2 2 1 37, «047 21g 412 ‘8 4 1 1 1 llg} 1 
t Paramount —— —_ west 3'4 37%] 3% 6%] 455 6% $ . oie Hy oe 2 od 3 . Ip 24) 1 133 on B a 8 “a 1212 1612] 13 16% 
Pare Usem Cons Mines......-- | 1018 14in| 1286 1918] 1638 2iat| 19st agi] 1724 23%) 19% 24% 1112 ata 13 * 16%] 1212 13] 12%2 13%] 10% 145| “gi 12! 
Pathe an wane po ba epi apt *| 10!2 14l2] 12% 19%4) 16%, 21%) 185, 2114] 135; 18lg| 1514 1712; 1253 17 =: = me 21g} 14 1%) 1% 1%) 1 18g 
$4 preferred class A_...-..-- *) 173g 2112] 1712 214g] 18!g 2ily 6 - Ble 414] 3% 4%| 2 3%) 2 212 4 «on 4912 60 | 56 67 | 61 6512 
Patino aes & Dae Cons..... 3} 2 41 3% oa R2 on a ea” 53 58 | 53%, 5612] 4712 5714 = aoe “" 61i4| 60 6853| 6414 692] 67% 7414 
Peerless TD. -- 22 enn nono n-- 5734 64 |260 8 4 r4 6 234] 5144 62 ‘8 eee eee)! 
Penick & Ford_.....-.-------- Bils 60%) 61 65 Ri 67%) 61 67% aere 108t2 seed beri: 10812 10812 106 106 |107!2 ss - * 3%, 312] Qin 2is 
Penney (J C) Co-..-.. 100|106 10712]10612 108 |105!2 ae | 10512 ae 30 dle my 3% 21g 23 ~ 37 3lg 3%] 3l2 4%] 35, 41g 
Preferred .._.-.-- soupeeas ot 10 21g 41p| Biz ai2|" 3lg 3% ont rh 5%] 412 6 Hi ; 312 4% 1430 13° 13-15%) 15 =: 1912) 1714 19 
Pennsylvania Coal ists 3% «6lel 6 7% 554 : os 32 | 213, 2134] 221g 241 121, 21 1312 18 2 24! 21!2 2412] 21% 244] 23 2516 
Penn-Dixie Coanens.--» ----- aie 13° 2312] 23 2912) 23-2612 aon 36le) 281. 327g] 283, 32%) 23 315s] 21 2512] 20lg 4 
7% preferred gous paechdiedes 50| 2914 3714] 331g 377%] 3214 36%) 32% 8 4 45 | 42le 57 | 5712 66 | 61 65 
Pennsylvania RR Co-_-..--.--- tol 3714 45121 39% 4414 55 | 45 50 | 45 45 108 110 |110 1124110 112 |130 111 
I ol 86 86 | 00% O21 ob oF lind 10p Lins” 1oritlaoy ” lpeelioe 155%q]106% 190 *"27\q| 2012 2614| 1953 2412] 191, 235 
Peoples Drug Stores Ben----- 186 86 9014 92°} 95 97 1100 A 28% 35%] 291g 3614] 2214 32 | 2212 2814) 22 2is| 3% 3%] 2%  2te 2%, 3 
coten Ghastians i Gabe. 108 27 4012] 37% ts ae i on BS ee Me lg BS oe oe 14% 17" 1612 1755| 1455 19 151g = 
Peoples Ga diag. 4 6 ‘ 1 281g} 1 =e savel 20 20lgi 90 
ES Ee tae ~~ "seal Bile Bbc BT” 85 | Sé%e 20% 34is Site] 34° 41°] 40 43ie| 34 41%] S012 34g "18%, 18%] 165s 1653] 20 24 | 20 2755 
Pere Marquette Ry.......-- 100} 18 33 | 3212 38 | 31 34 | 34i2 43°| 32 38 | 34 34 | 20 31 | 13% 22] 1 412 15 | 1412 15 °| 15 17%] 1612 1714 
Prior preferred ---.--..--- 100] 1612 27%] 26 30 | 23 2912] 28 44113 14115 15 | 13 15 | 14%2 154] 1412 10 | 814 912] 8% 10 | 82% 93% 
Preferred -...------------ *| 914 1312] 12% 15 | 14 147%) 13 1414 101g 117%} 1012 12 814 1053} 812 1084 z 1614] 13% 1514] 13127147] 143, 151s 
Pet Milk_.-...-.------------- 5| 9 1314] 115 1414] 1153 131g] 117% Soul aa" i, te tala’ aoa aie Bl ae ee 26 30 
Petroleum Corp------.------ 25| 15% 1814] 15% 18% 1453 17 bt 34 3014 337] 301g 3434] 2912 3453 32% he ee. Bete. Bet... cc; 
Phelps erg epee aetabane 50) 2414 36 | 33% 37 | 32 341g} 3112 64 597% 6212] 61 64 | 5712 58%| 55 57 Zig 2%| 2ig 25] 2 31g] Big 41g 
Piledsdiehis Go 6% geet... 77 oe a ae ON ca ee ----| 5% 5% 614 7ie 
$6 preferred new--_...-___- eee he 75g 95g) 434 «7 ¢ "43 4% Sig) 4ig Sig 
t Phila Rapid Transit___.___- oe 4ig 412} 5 65s] Ble 95g 7 3% Mote Hy 5 | 3% 55s) 37% 455 - on as ssn 32 40%5| 39° 4ga, 
vila & Reading Coal & iron.-| 34 4%] 4% 6%] 4% 6 74 20% 1714 20%] 1815 31%] 2712 3512] 27% 33%) 28%e 8 | 8 (8 | Biz 1012] 19 11s 
Phila & Reading Sy rt Inc io 1llz 1312 1312 14 1312 2014 17M 21 4 13 4 1615 12 15io 7 1353 81g 10 8 65 50 rg eae 56 60 
Philip Morris & Co --- 9 1219} 12 14 | 13 20, = 7473) 60 60 165 65 | 54% 65 | 48 60 | 60 
ee = een sacs = Giese wee . lg 16%] 13% 1512|214% 161s] 14 1555 
Preferred -...-.---------- xs S00tel 10lc 10%) 17-30 | ile 18 | 15 1M ets 1ehgl Ee eee 7\4 
*| 151g 1853] 16 18%] 1614 187% i ee ey ioe 8) & §5 5 ¥ ----| 50 5212] 54°56 
Phillips Petroleum-.-......-.-. 5 8 1212 10 1312 10144 1014 8l2 “oe 55 ees tT GE faces same "54. Tie ial 2lg % ll 3, 1 
Phoenix Hosiery--.......-.--.-- 50 61 | 53l2 61 | 60 a > oat nay 27, 334 ~" Qig Sig} Lig 2%) lz 214 ie Pd lg 5g lg 58 53 
¢ Saenee Aapas thatos Gas Go_.t iT 2h Site a 2 ae. oo oe. 4m 8 | a2 i 
25) 4 8 7 81 4 4 7, 11 8 8 4 
Pierce Oil Corp----.-.------ 100} 712 10 912 10%) 9 10 th a2 Is fa 14 153 1 lig} 1 114 mS oan 28ie 29° 29 3444) 331g 341, 
8% preferred --....-...--- *} 1g 1%) Ile 2 lig 1% Iie 27 * %24lq 2634) 253g 277g] 2514 29 | 2612 2914] 2612 87 * 7814 7914] 7573 77%] 75 78ig 
Pierce ing agg ySpeed *| 1812 2384) 20 2314] 207, 23 33ts Ub 731, 75lg| 75 767g) 777% 8214) 8312 84lg . 91 9 2} 8g 10} °8 9 
oda... "Sn is | ists ion tae te lie ela’ al ite el me 30° 30 |30° 30 | 30 31% 30° 30%] 26 293, 
ee Ee ane e SS OCs ess lg 18 | 1612 2 4 ‘ ‘ 30 ‘ ME Ekin «aca 
Piece preferred. rn -.-100) 30° 42 | 38° azia| 36 180, |.--- ---|s-- “+-(165 165 [16312 1671q{108% 168%]... ---.|---- ----|166 169 ae 
meee Fe W & Chicago pret. .100 14112 14514)15312 15312 = ie oR cle onwnge 4. "6 Fel Sig 62] Sle 614) 533 7lg| Gig  7iz 
-M Keesport & Yough.__50|---- ----|---- ---- 2 “"Qig 1133) 7 91 7 Sig] Aig 74) 22 | 20) 21lg) 2014 21 | 19% 24 | 2115 24 
Scteearah anes & bone 8} 7 = 9%) 7% 10%) 9 = =—107%8| 94 Sts. 24%. Site 3 ie ee ee ee 23, 
Pittsburgh Steel preferred._ide| 30 oe oe 5 hae Me mS Te St isis] 16° 1sa| 17° 19°] 14% 19% 1315 16 
. aad 2 2 2 2} 2l4 14 2 lig 
a Fbrs manner Coal........ cam Big 14 . 14. 1715 10 sats ie --- . = . lig 2p : we ails aie gi? a oi id ak” soe 
SP ees sesesoccce 25) 2% 353 5 3\2 4 2 14] 3612 41 | 29 38 | 2 
ai cane. 37 53%) 50 59% 5159 —— 11g 19 | 11% 13% --|---- ----| 1212 12%] 10 1355 
: 2012} 19 19 4 Se, nn Pe oo, ae 
Pittsburgh & West Virginia_100) 15 2312) 2212 27 ae ae =“ | a par: Recline Rap “Big] Ziq 3 | ig 2tq] 2g Big] 2g 27%) 24 2te 
Pitts Youngs & Ashtab pref.100|---- -.--|---. -... 4| 3 “3% 35s) 2i2 2h) tz Bla) 2h 10 | 81g 9%! 8ig 9 | 84 9%! 74 83; 
«hd ly ee 4 san B+. 16% we? 153g) 1212 15 | 10 1314) Llig 13% ; .- 7 85g Tig 8%) 7i2 Biz os = on so 
cusuan 5 4 8 6 834 8 ‘ 2%, Sig 4 4 2 
Plymouth Oil........- *| 914 14 | 10 147%] 1033 12%] 97% 1lle} 8 10 253 3%3| 3 3 21g 3 13 21 lig 184 
Poor & Co class B_______..._-_- 7 a 6 414 553) 444 5 31g 434) 35 4 lig llg} 1 liz} lig 1 z S178 
Porto Rican-Amer Tob cl Bns<8 She Sif 21, 3 | 21 2% 2g oa i ar 2" ase 1012 2119} 12 16%) 12 15% 13t2 16's et mw hes hide, 
Postal Teleg & Gabe pret. i00 Ta intel able apd tt 2H) Alle 20%) 164 eqeetonge wooed Oe an eT th Be 2 Sa) is ae 
oaeae 2 a-ak an. ae ee 21 1 4 8 
ponents AL ee *| 1% 312] 314 5le] 37% 47| 312 433] 25g 3ie 4 Rs, 55g 113g) Zilog 9 7 8 4 15 3912 443g] 421, 437% 
$ Pressed Seese Car........- 67g 14 | 13 22 | 15 19%] 15 19%] 11% 16 | 11% 1314 37%| 35 40 | 3512 38%] 3614 40 2 151 
i 1 
1% preterees.... eeeenecscs 100 a 4114] 3714 40%] 34 387%] 343g 371g] 3312 Ay 2 a a Re asa 112 .114 |113 116 {114 117 need ste ite saa% 
i oy hk ~ captain 10212 106 * 21032 105104 106i eis & oa® Vie: sabe ake dar perpen oomghian oetabest pebdivesie 
Finny SE eae -_— se 4 14 SSE: eee SEEN: “2912 32%4| 3012 32%| 26 321g) 25 Biy 
ONSET ee a ak laf lhe Sale BYE Blac: seal a B| 742 76 | Gou raul 73° 72] ob 70%] o7 Tax 
Seen titi "> *| 34 £3812 lie} 80 , 2 12} 81 89 | 78 88lg 
Pub Serv Corp of N J_...-.._- *| 67 79 177 84 177 80 | 74 821g] 7953 817%| 78 8lle 9313] 85 86 | 85 87le 
93 97%) 88 . 101 | 97!g101 | 8712 9712 
$5 preferred -.......-.-..--- 79 «91 | 9012 95 | 8912 93 | 91% 9614] Olle 9512] 917% 97Ie 34 1051410144 102%) 98 98 $ af 
Soe Sermreteas*ooeeon=o oes ioe] 30 1001g}10014 106 {100 104 |104 106 |10212 ee ee 11912115 11812|110 110 |111 111%2|10812 110 |108 ° 111 
8% preferred 2.22222222.2100|108 108 *|11 11912]114 116 |11612 118%4]115 ~ ‘aeeeloaalats hs ---| 977102 | 07 102 
pti: ny $2 10851103, 10814110319 108%) 109% 10386) 103%0 10401100, 101 |-52- 22°] 87 50%) 45% , 50 
Selieie Girne -- 4 bate baal Be, Se en ae "S435 5035 474 S584| 4612 2a 4214 ton “7 “gel 7” ‘s"| ou 7a] Ge 8] om, 
> oe ae . 4 4 12 7g 117%) 714 2 60 | 52 5812} 5012 56 
Pullman Co.-...-.-- ye 101, 1414) 117g 147) Llig 133g] Llig 133g] 93g 115g) 9 8 8 lg 70 | 59% 6312] 56 62 | 49 1 
Pure Oil Co....-...-.---.---- 4 - 21g 7612| 7212 7512] 6253 7334) 661g 74 | 601g 3%) Qlg 1012} 914 1014) 8% 10 853 11lg 
100} 58%, 737g) 70% 80 | 7212 2 2 ‘ 23% 147) Qig 14 | 10 11% 4 1 5lg G6lg] 43, 67% 
8% conv pref..--..----..- *| 12%, 1 151g 1934] 143, 1653) 155g 1734 123, 1614] 12% 8 5 61 47g Gls 514 6% 2 8 4 
ee 4 193 e 19% 4 7; 4\2 7 8 51 | 512 56}, 
Radio Corp of America.--~--. a} 2315 324] 20° satel opis apsel aiae abit] ant abit] af? antl af” 3013] 20% 20%] 2212 2815] 2512 31%] 27% 367] So1s 0 
bkibecsece 50 4 4 8 1g 33%] 19 2} 20% 253) 1 2 15g 234 
7% preferred A... *| 15 22%] 195% 241g] 201g 2375] 23 3434) 277% 35%5| 2812 1% 253) 228) 188 
Siadadinaxedes lg 3 | Le 2g} 1% 3 1814 221g] 193, 2114 
gatie eat Geckos cLA.-*] 214 31g) 2% 44) 3 4 3 oan wee 191 we 19 | 1412 1712] 16% 19 16% _ + + he 40° 42 41lo 4414 
Raybestoe- Manhattan oantieend 50 13 54 ois 56% th 35 son 53% 431g 48 | 4514 517 40 3710 3814 354 ails = Sas 2 | 351 
Reading Co..-...-.......-.. 50| 3412 35 | 3312 34 | 35 38 | 3712 401g] 38% 40 | 39% 4112 . 37 37 | 36 36%) 35 35 | 351s 2 
wdaeel 2 2 38 | 37 37 7 1 
ol cos <ae-~ Sppebenbaaes 50] 291g 34 | 3ll2 3412] 3312 35 | 3433 39 | 37 a a, Se oe Sis} Gis Tie] Ste 6%) Siz Oh) Ou 8 n° a 
2nd ee Tr enn* 10} 8% 13%§/ 1012 14 | 912 117%] 10l2 12%] 712 ion 50ls 51 | 50 50ul--.. -...| 37. 40 | 35 8 
ep «+ ~—— ap dale 100} 45 52 | 49 514) 49 5015 6014] 5033 5612 2 
Preferred ------------- tend Ex-rights. ~ Companies reported in receivership. 
* No par value. 4@ Optional sale. ¢Cash sale. zEx-dividend. y 
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STOCKS February | March April May ne uly August October | November | December 
Low High\Low High\Low High|Low High|Low High\Low High\Low High|Low High|Low High|Low High\Low Htgh 
8 ger chars® ger shared por shaves ner shares per sharelt oer shavel® per chavel® Por chavelS Ser chavo) fer shave share 
Reis (Robt C) & Co..--------- 7g) 24 3 3ig 553] 3% 6 Zig 414] 253 3%) 153 3 15g 2igh 2 Qi) 2 2%) 2 A br Qig 
Ist preferred--.-.-.------- 1612 23 | 2273 38 | 29 38%) 15 26 | 1312 16 53g 13%] 812 1010} 9 1014] 9 1078] 1012 1324] 11ls 1215 
Remington-Rand Inc- 95g 133g) 111g 1314] 11 127g} 85g 11 lly} 6 I1 734 94) Zig 9 73, 914] Sig 11 919 11 
Ist preferred_.......----- 49 64 56 6912] 6lig 69 50 6014] 53 62 50 6012] 4312 5114) 37 43 41lg 55 55 ~=«60 63 71 
2nd preferred--.-...-.------ 48 61 | 56 67 |---. ----| 54 54 | 54144 58 | 45 4581p] 43 4873) 40 43 | 41 55 | 5ll2 60 | 61 70 
Rensselaer & Saratoga “(ae tt pean agegeeees eS ee ee SPS! ee eee ee | 
Reo Motor Car__......-.------ 37g 5lo| 438 5Sl4j 4 3l4 41 3 3% 3lg} 214 lg) 2lg Qe] Zig le 234) 214 25g 
Republic Steel Corp_......-.-- 1914 2534) 195g 2419] 197, 2234) 15 2033] 15 185g} 1012 1712} 117g 155s] 11 14 113g 137g} lllo 1514] 13%, 15lg 
Cony preferred__....-.--- 5014 671o| 54 66lp| 5534 6134) 4314 5534) 42 50le) 3814 48 | 37 4812) 37 48 | 3312 41 | 331g 43 | 39% 4414 
6% pref ctfs of deposit-_----- cae cigtiicae panclaces soadlonge sdphladne ehabbisss) Suacluene® Sesnlinces Guacicans sapuloces. cadafuces. sand] USN “OS 
Revere Copper & Brass_._...-- 5| 5 Tle 101g Giz] 914 1412} 10 121g 111g} Zig Qlo} 7 812] 7 8 65g 714) 74 8g} 7lp 8% 
C4ass A... cccccccccces- 10| 11% 1itgl]--.. ---.]---- ----] 18 2812] 20 2414) 197% 2353) 17% 20 | 18 18 | 161g 16%)--.. ----| 15 15 | 17 1812 
Oe eee eee 100| 46 601s) 60 65 | 58 65 | 64 85 | 7712 85 | 80 90 | 8lig 89 | 81 82 | 74 74 |-.-. -..-| 75 83 | 83 872 
Reynolds Metal Co___.......-- #| 1512 187%] 181g 2134] 181g 2053] 2012 2784) 22 2612) 1912 2219} 16% 2214) 19 21l4) 18l2 214) 19 22t4] 21l4 23%) 22 24lp 
Reynolds Spring Co______-.-- 1} Glo 11%g] 10% 1234] 934 101g] 1014 1312] 9% 1214 lly) 7 9%) 7l2 Sig) 6% 71 7 77g| Slo 1434] 1314 16 
Reynolds (R J) Tobacco cl B_.10| 40 4512] 40  43%| 39% 4284) 4053 4512) 411g 44%) 43 4653) 4273 4612) 4414 46%) 45 4812) 4723 501g) 4773 5258) 4912 53% 
RE: Dick intescupsasanenee 10| 57 597%) 57. «58 | 57 57 | 57 58 | 57) 59 |---- ----| 57 601g} 59% 60 | 57 59%) 59 59 | S8l2 627%) 59%, 61 
Rhine Westphalia El Power__._| 22's 22's} 22 22 | 23 23 |---- ---- TE. Diieaca: cutvatuss sabsinons cachliwes “ecech Sk tae ae bear cee 14% 
Ritter Dental Mfg........-..- 9 13 | 12 13%2| 11 1219} 10 Alle} 8 10%) 7 8 5lg 7 5ig Glo} Sle 6 7 i eget: Oe 
Roan Antelope Copper Mines___| 26%s 291s} 27!2 3014) 28's 3114 29 331g) 295g 3214] 2712 3034] 21lp 273g] 21 25ie| 221g 24 | 207% 25 | 2234 2334) 2210 237 
Rossia Insurance____...__.._-5 4 x 71g 1014) 7 9 8 9ig} Tig 834 84] 5 712] 5lo Tig) 6lg 77g) 6 1 Sai (ee rR 
Royal Dutch Co N Y Shares..__| 36 3814] 3734 391g| 355s 3853] 33 3612} 3312 355g] 331g 361g) 3214 3534) 3214 353) 33%s 35 | 315s 8384 0 Bllg| 2853 3034 
Rutland RR preferred_____- 100) 8 13%4)13 15 | 14 14 }---. --. 7g 1112 ‘>. 7 J eget ae 55 Ricca daw eee Dy 
St Joseph Lead.............- 10| 21's 2534] 21% 277%§| 2012 2412] 2014 2453) 1612 21'4] 17% 2214) 153g 214) 15% 1954) 16° 18 | 15\4 12 1514 17 | 153, 1853 
¢ St Louis-San Francisco....100| 2°s 412] 312 4%: 34 4 334 4lo| 8234 3838 4 Blo| 1384 234) Ile Qty} 18% 2 134 17g) 133 1% lig 184 
. . REG 100) 2% 412} 32 5 35g 473] +414 Gilg) Slg 434 43g] 2 31g} 2 234) 214 2le} 2 23g) lg 2ig} Ilo ig 
St Louis Southwestern____- 100| 12!2 1512} 15!2 167%) 18 20 20 20 18 18 1615 1612} 8 es Fe A et eee 15 
_. = =aeeaerppet 100| 2214 23!2].... -.--| 202 26 | 25 27 |... -..-]-... --.-|18 18 |-.-- ----|---- -.-.[13 13 | 15 15 |... .... 
Safeway Stores............... +1 44 54 | 51lqg 56 | 501g 53%] 52 57 | 47 5334] 4612 525g) 4412 52 | 44 4812) 4412 4712) 3814 4614) 44 4858) 4419 4910 
i j00| 84%, 95 | 9312 9812] 9712100 | 99% 104%4|10212 105 |102 107 |10314 108 {103% 10412| 71007310214] 97 103 |100 104 |106 108 
PRONE (ii datcscmocen- 100| 98!2 105 |102 105%2/10412 710712]107!2 112 |109% 112 {110 113 |109!2 11212 108g 11119|108%g 11114]10512110 |108!1g 112 |110 113!» 
Savage Arms Corp__________-_- *| 6 Qlo} 834 1214; 9 10%) 9 95 7 9 83g} 5l2 7 6 8 57, 46%) 5lg 614] 55g 773) 53% 7 
Schenley Distillers Corp_-__-- 5| 2614 3433| 271g 34%g| 29 3712] 331g 38%] 25lq 3412] 25 3112) 171g 275) 18%3 235s] 193% 24 | 21% 2494) 23% 2812) 2373 28% 
Schulte Retail Stores__.______ 1| 33, 63] 57% 8 514 71g] Sle Zig) 41g 53% 614} 3% 6 4 4%) 3 41g} 35g 434] 3lo 43g] 3lg 4ig 
wt Wee aa 100| 15 25 | 2212 30 | 2012 27 | 2414 3034) 21 26 | 21 2734) 15 2514] 17% 22 | 18 20% 18 22% | 171g 21 | 163, 19% 
.. +. eas *| 41 47 | 44 47 | 46le 4710] 4712 50 | 44 49 | 45 48 | 467% 4973] 48 S5llg) 5O0l2 54 | 54 5714) 5712 60 | 57 6033 
¢ Seaboard Air Line__..___.__ «| 1 1%} lle 2 13g 134} 11 15g} lg 18 14 7g Lig 7% 1 5g 1 . a” 5g 7g lo 
i, eae 100| 1% 3 21g 3ig} 2le 3 2l2 3 2 2%) 2 Zig} 114 2 11g 11g} 1 13g} 114 119] 133 114] 11g 13 
Seaboard Oil Co of Del_______- +| 25% 35 | 2912 36 | 3212 37 | 35 383—| 29% 36 | 30%4 3512] 2412 3212] 23% 2812] 2Zllz2 27 | 20% 23%) 23 271s) 22%, 267%, 
Seagrave Corp (The) __________ *| 25g 3ig] 314 47g] 35g 419} 35g 414) 3lg 35g 3lg} 2% 3 25g 27] 21g 2%] 2% 473) 414 434) 453 5dg 
Sears, Roebuck & Co.____.._. | 4012 4814] 445, 5114| 4434 4912] 463, 5114] 4053 4712] 38%g 4512] 331g 4514] 31 3933] 3412 41 | 3712 42 | 3853 425s) 38 4214 
Second National Investors.__.1| .2'4 4'4| 2!2 414) 2!2 3 21g 27g) +2 25g Zig} 184 Ql} 1% 2l4) 1% 2 15g 1%) leg 2 Ilo 24 
$5 cony preferred__________- 1| 32 44 | 43 451g] 421g 441g) 44 451g) 4153 4153] 3 3810] 3514 40lg/---- ---.]---- ----] 37 43%] 42 4673] 4614, 52 
t Seneca Copper___.___.______ *| 1 2 114 17%} ~1ig Ate} Lg Allg) 1 14 llg 3 1g ~~ I 3 «OC® 5g sg  ,Siidéen eaee 
ca al ER 1) 4% Zio] 6 75s} 6lg Big) 74 9 6% 8 Big} 43g 714] 453 653) 5 6 5lg 634] 57 753) 68, 8l4 
Shattuck (F G)_.............. * 63, 1014] 91g 1112' 103g 137%] 11!q 128° 8% 114 1053 673 Qle} Zig 8l4| 7 Sig} 71g 812’ 6% 8l4] Blg 95g 
Sharon Steel Hoop__________- «, 5lg 11 | 91g 1314, 953 1244] 10 1112, Zig 10 853) 553 753] 633 8 | 6 67%] 6lg 71g) 6 98 | Big 5g 
Sharp & Dohme___________ «| 434 73g] 63, 77g] 65g 75 67g 77s) Slo 7 634) 4 534] 434 55g) 412 5 41g 5lg} 453 578) 45, 57, 
Conv pref series A__________ «| 3814 46 45 4534] 4314 4410] 4412 4753] 46 49 45lo 4619] 46 46%) 47 48 46 4612} 45 46 44 4614] 443%, 46 
Shell Transport & Trading._£2 __-. uuu-|---- ----| 255g 2612] 2412 2412} 2314 2314] 21 2312] 21 Q2io]---- ----] 24% 2484] 243, 2434) 19 24 205, 211g 
Shell Union Oil___________ ene) «6778 «Lle] §=69384 «113g) 912 11 83, 10lg} 8lg 93% 9 61g 833] 65g Tilo} 633 7 6 65g} 614 74] 614 Tig 
Conv owe Sn Elheeaataa 58. 89 | 81 861o| 75 834) 75 79 | 7012 76 | 73 75 | 57 73 | 60 6412] 60%, 65%) 60!g 70 | 67 7O0l2] 6R 7014 
Silver King Coalition Mines.._5|---- ----|---- ----|-z2- ccor|-zer0 ceccl-rar. cpg }szz. ceochrar. wilh -an. 7 101g 111g} 10!g 124) 912 1012] 934 113% 
Simmons Co_____._.____ ---21°17, 22 | 19ig B4ig] 1712 20%] 1814 2212] 1412 18%] 15% 18 | 8lg 161g) 91g 12 | 8lz 1012) 8% 10%) 88 11%) 8% 11% 
Simms Petroleum...~~~~~~~~~j0| 9. 11%] 912 1112] 912 10%] 9% 1012] 812 1014) 84 1012] 714 10!2) 8 G2} 9 11%) 11 15t2) 13% 17ig} 15 16% 
Skelly Oil Co______..__._____ 2 773 10 97g 10%] 973 1053] 10% 111g} 9 1034] 914 10'4] 634 9%) 7l2 8 67% 7l4) 6 634] 63g 7 653-734 
Preferred ._-_~~~~7~~~~~77199| 54%4 62%4| 61 64 | 6012 63 | 6212 681g] 6312 68 | 624 64 | 54 61 | 5412 55 | 54 55 | 52, 54 | Site 56l4) 55 G0 
Sloss-Sheffield Steel & Iron_100) 15 26 | 25 2712] 24 26 25 25 © SE tine. cincibaes! hkakibers atnstiues Gans JO an) ba See eee ee 
Rees 00| 232 37 | 28 38 | 30 35 | 30 42 |-.-. -...| 3053 3255] 20 30%) 21, 25 | 19 21 | 1812 24 22 30 | 23. 33!e 
Snider Packing_____....____ «| 63%, 9 8 13 llle 15 13 163g] 123g 17 11% 14%) 8 1312] 97% 157%} 1154 154] 13!2 15 141g 18 + 1934 
Socony Vacuum Oil Go Inc. .715| 15's 19 | 16% 19%| 1553 17% 15% 1714) 14° 1612] 15 171g] 1212 1614] 13% 1512] 13 145) 13 14a 13144 15%4| 1312 15 
Solvay Am Inv Corp 5%% pf- 100 86 901g} 90 90 91 99 95 10112} 9944 10134)100 10414]10214 104 —_* 104 11021105 |103 105 |104!2 10512}10610 10812 
South Porto Rico Sugar 325g 3712] 331g 393g] 313g 3414] 32 357g] 291g 3214] 2934 3634) 3112 37%, 3612]230 325g] 233g 3114] 2314 27 20 237 
8% profeered_. "teats 120 |120 120 |125 1306 {130 130 |126 130 [212312130 |130 137 132 132 |134 135 |123 133 |12712133 |129 2133 
Southern California Edison. -25 151g 2012] 1853 221g] 177% 1912] 1712 20 | 16 17%] 15% 167%] 13 165s] 13'4 1412] 101g 1314] 11's 13%) 11!2 14%) 1012 12% 
Southern Dairies class A no wnastacaa epaak 1 Clan wa Ca Se Oa & 6 612 6le| 612 7le} 5l2 Sle] 6l2 10%]---- ----] 6 615 
_  » ie ea w| 234 2%)---- yee: Pai: Pane: See ree Sree Fee eee ee 
Southern Pacific Co_.___~~~100| 1812 30%] 271g 33%) 24%, 297] 2514 29%) 19% 261g) 20's 261g) 151g 2555] 147 2014] 15% 19%] 17 1954] 1653 18%] 17 195s 
Southern Ry Co__._..______. 100| 23%4 3553] 2914 3612 293, 34 2912 34%] 217g 303g] 2314 283g] 12 2419] 1lll2 18%) 13% 1712 1514 1914} 1514 1734] 1412 18 
ae eat 100| 27% 4012] 34 40%] 34 39 | 36 41%] 2753 36%) 29% 35 | 14 3012) 1612 2312) 17 22 | 18% 23'2) 18 2114] 1753 223, 
Mobile & Ohio ctfs______- 100| 39. 401g] 4114 4612] 40 4312] 4012 47%] 43 44 -..| 40 4012] 35 35 | 32 33 | 33'4 3412] 312 32 | 351g 35g 
Spalding (A G) & Bros_____- *| 53% 7lol 7 8lo] 77— 853] 83% 13 9 10%) 9 10 7 3% 7 T7gi 6 6%) 5 54) 6 Tl 5% 8 
Ist preferred.......--~~~~j00| 304 45 | 45 50 | 45 57 | 51 74 | 54 60 | 55 60 | 5812 60 | 50 58 | 58 = 5Bl2 44 53 143 46 | 48 50 
Spang Chalfant & Co_______ *| 7 sit 95g 95) 11 15%) 8 12 |---. -.--|---- ----|---- ----|---- ----]-<-- ----|-<-- -:2-]---- -->- 
Preferred __...___._____. ido] 30-30 | 36 «45 | 40 45 | 3012 62 | 50 53 | 48 55 | 45 55 | 45 50 | 45 45 | 404 41%2) 40 66 | 60. 65 
Sparks Withington_________ «| 35g Zig} 5! 8 614 75g) 6% 8 5lg 71g 6 3lg 5 31g 43g] 27g 37%) 3 35g] 3 54] 43, 61, 
_ J [i seeligeeragerG «| 2 Big} 27g 44] 31g 414] 3lg 73g] 414 584 5 344 4 4 4 314 3lg 5531 31, 6 Alo 57s 
7% preferred____.________ 100|---- ----| 42 42 |---- ----| 39 53 |---. ---.|---- -.-. 63 53 |---- ----|---- ----]---- ----]---- ----| 61 64! 
Spencer Kellogg & Sons.____ *#| 15%, 1912} 19 2410] 2012 Z231g} 2114 23%] 1712 2114] 18% 237 18 237g| 21 2714] 2453 26 25 2814 28'4 3212) 31 331g 
Sperry Corp (The) vtc_______- 1| 553 101g] 81g 10%) 8g 11 91g 113g] 73%, 9% 934) 612 853) 712 8%} 653 8g} 6% 7%) 71g 912) 83 934 
Spicer Mfg Go_______________. S 8& 13-7 1a 18 aL tal 20% 2 S -Seee ee | 7 Wet... o«--1 6% Sisk &§ .O% 9 19 
nv preferred A__._..______ #| 213, 3012} 27 3112] 2612 29 2712 3112] 27 29 2512 2712] 23 28 25 27 2514 27 25%, 30 301g 3412) 3514 4114 
Spiegel-May-Stern Co___._____ «| 19 355g! 32 38 3173 54341 5llg 6712] 3914 61lg! 441g 5634) 3712 56 = 5414, 48 62 56 64%) 61 72141 64 - 
Standard Brands....._______. «| 20%, 25 2114 2514] 20%, 225, 21 231g] 18%, 2112 719%, 2112} 1714 211g 18%g 207} 18 2014, 177g 20'4| 1734 1912, 1712 193, 
Preferred ___.____ ~~ 2777777 #|1211g 122 |1227% 1227%]12312 12312|123% 12414]123% 12514)124% 126 [12312 12612|125 12512|124 127 [12212125 |12412 126 12314 12634 
Standard Comm Tobacco. «| 4 6 534 «-73) 6lg 8 612 733) 434 612 64] 31g G4] 3% = 5 35g 47) 3 4 31g 414} 33g All 
Standard Gas & case wi «| 65g 117g} 1112 17 12 1414] 121g 13%] Sig 121g) 95g 127%] 614 10%) 7 914] 612g 8l2 63%, 8l4) 5 734) 35g 634 
ee «| 7% 1219) 115g 17 12 14 117g 163g] 93g 1312) 1014 13%] 65g 117% 7% 10 67g 933) 7 87g} 55g 814) 45, 7 
$6 preferred_________....... "| 16. 25 | 24 33 | 23% 2812) 234 33 | 19 25%| 22 27 | 15 2414] 16% 2012] 16 18 | 16 . 17Iz) 154 19 | 10% 15 
$7 prior preferred_.____..__* <- 2712| 2612 3634 2614 31 | 2614 3812] 24 30 | 2612 32%] 181g 28 | 2014 23 18% 2234| 181g 2114] 1614 201g] 1314 1984 
Standard Investing Corp_.___* 1%} lg 1% lig} 1% 1 lig 13 a 1%) 1% 1 11g 15g] 18g 184) 18g Dig] Aig 1g) 1lg 
Standard Oil Export pref._--100 9615 103 |1021, 104 103% 10434 105 10814]10814 11014| 210753 10912] 107% 10934|109 1101)109 110 {108 110 110914 11314)110 114 
Stand Oil of California. ~~~ __*| 3712 427% | 38% 427%| 3514 39%| 3412 3853/7305 35 | 31% 3712) 30% 35%) 31% 35% 3034 345g) 2612 3212) 31%4 73414) 287, 3278 
Stand Oil of Indiana_ shila, hE es cn cdhaes paolitese sncdiives encticacd sora Se Grae 2. eee Seen eee oe ee 
Stand Oil of Kansas..._____- 19] 3512 38 | 33% 37 | 33% 38 | 361g 41 | 384 40 | 37 385) 30 34 | 30 3012) 27, 20 |... | 26t2 271g] 26 31% 
Stand Oil of New Jersey____. 25| 4414 4814] 46  5O0lg| 441g 4714) 445g 467%] 411g 44%) 4214 475g] 40% 45%) 41 t2 4514 413g 445g] 3914 4334] 401g 44 | 403, 433, 
Starrett Co (The L S)________- «| 6 934] 71g Qe] 733 121g) 111g 1414] 1012 1212) 912 1112) 7 1012 73g 123g] 812 105g) 812 1014) 9 1588) 1212 15% 
Sterling Products inc________ 10| 4714 58 | 521g 573] 52 5514) 53 6144) 5612 60g 5814 617%s| 5912 6612) 5812 6514] 55 6014) 58% 63 | 58t4 6154) 577%, 60% 
Sterling Sec Corp class A_____- *| 1% 21g) 2ig 3 2 24) 2 ag} lg 2 17g] 1% 184) 1% 2 lig 1%) 18 1%] Lig 1%) 1g ty 
S22 «| 3 6%3| 6 7 53g 614) 5lg Gig] 414 53% 434) 35g 414) 34 4 31g 47%) 414 5 3%, 419} 414 55g 
Conv Ist preferred________- 50| 30 35 | 35 3634] 3414 3412] 35 3614] 341g 35 | 34 «35 | 3453 35 31lg 3114] 30 30 | 34 351g) 3112 3112) 33 38lg 
Stewart Warner Corp________- 5| 614 1014] 75g 1053] 814 101g] 858 934) 614 85g) 65, 8 412 7 5ig 6%) 512 6%) 6 75g} 65g 91g) 8 91, 
Stone & Webster_____________ *}| 6 1184) 914 1314) 91g 11 87g 1014) 6%, 8% 94) 4% 77%) Sig 7 5g 653) 5 64) 4% 6 37g, «55g 
t Studebaker Corp_.._______- «| 433 7l4 7g Qigl 7 833) 5% 8 4ig 5% 51 214 44 254 Blp] 278 3l4) 2% 31g] 1% 3 17g Qi 
eS 100} 1912 345, os 47/|31 40 | 30 34 | 21 29 | 197% 23%] 1112 20 | 12% 14% 10 147g] 11 1712) 1ilg 157g) 11 = 145g 
Gree eee *| 5112 59 61le] 5714 601g) 601g 62 | 5612 61 | 5914 637%] 59 63lg y 67 | 6712 69%) 67 71 70 7414) 6312 6912 
Preferred _______-----....100]100 105 10312 106 {10575 11019|10812 113t2|110%g 112 11012 11414]11412116 [11512117 [116 117 {116 11712/11612118 |115 118 
Superheater Co (The) ________- #| 15 20 | 193 2514] 18% 2112] 18 20 | 141g 19 | 1 1619} 1llg 1512} 12 14 | 13% 1412) 1312 151g] 14 16 | 12% 15l2 
Superior Oil__-_-__-....._----- 1% 2%| 212 3 2 2Qg| 2 2%) 2 ie 233) 114 2 1% 17%] 15 24] 153 17%] 112 1%] 112 1% 
Superior Steel_............. : % 111g 15%) 12 14 | 11lg 13%) 61g 11 101g] 453 97%) 57% 814) 6% Tl] 6 Tle) 6 91g} 7lo 83% 
Sweets Co of America___- 4%, 54) 4 419) 4 5i2g) 3% 5 Aig) 31g 41g] 35g 4g) 3% 37%) 3% 414) 312 412) 48, 5 
Symington Co_.____..-___-_-- 134 Qo} 15%, ig} 133 17%] 7% Ile 14{ % 1 rT ,  ] | rn a | 5g 
ey he a 41o| 3%, 538 7g 5ig) 3% 5 27, Ble 27%] 11g 219) 2 Qigh 1% «2 Ilg 24] 24 3 l5g 3 
Telautograph Corp..__________ 5| 1034 147g} 1234 1514] 11% 1312) 11% 713 1012 12 1012 11%) 10 111g} 912 10% Zig 91g} 8l2 29%] 75g 812} 8 95g 
5. gp > Seer 5) 413 614] 514 634) 5!g 6l4) Sle Gly 43g = Big 53] 3lg 434) 334 5lg] 3% 433 33%, «=4l4] 3% Sig) 4 5 
Wes CEO TOO) on ctcccccccs 25| 231g 29 | 2553 293,] 251g 2753) 2512 28 2lig 26 | 23 26 | 20 2419] 21 2412] 21 24 1934 2212] 205g 2212) 1953 22 
Texas Gulf Sulphur__________ #| 3734 4119| 3734 4314] 3412 391g} 3412 385g] 3012 3514) 3212 35% 30 341g] 3014 357] 331g 367%) 36 38%) 3244 3612) 317g 3553 
Texas Pacific Coal & Oil____- ie 3lg 419} 3% 419) 3%, 419) 4 61g] 334 45g 433) 212 4 27g Big) 2 3 21g 3 3 414) 27% 312 
Texas Pacific Land Trust ctfs_1| 64 953) 8 91g} 712 107) 858 12 73g «85g 101g} 753 10%| 773 912] 84 9%) 8 834) 8lg 91g} 75g 10 
Texas & Pacific._........._- 100] 1853 38 | 31 4314] 30 36 | 31 36 | 24 3253) 2312 26 1312 25 | 1512 20 | 15 1812] 17% 1912 18 23%) 20 23% 
IN ES *| 10 1519) 12 14%] llig 13 | 12) 15 101g 131g) 121g 12%) 8 12%) 10° 11 97g 1214) 113g 125g] 1212 18 | 15 = 16lg 
GClamy geeterres.....cccccecce *| 39 44 40 411,| 41 > pees 431g] 4314 4314) 42 43 4214 4319] 43 44 441. 45 447g 51 49lo 52lg 
Vo a. X “eae in *| 6 914] 91g 121g} 9 101g} 9% 11 85g 10%, Slo} 45g 71g) 4 61g] 478 534) 553 7l4] 6 812} 65g 83% 
fee 100) 50 643) 6412 79 |---- ----| 65 83 7612 8073) 78 80 71 78 6412 6412] 60 60 60 60 52 72 70 72le 
PR Gis ticecccocsncene 1} 5% 83) 733 Qig} Gig 7% 614 74) 5 612) 5 57%} 31g 55g) 312 4 3 35g} 3 Blo} 21g 414) 33, 434 
Third Avenue Ry Co______-- 100) 6%3 814) 612 77%) 6 7 61g 77%) 6 65g 612} 4 61g} 412 653) 5l2 74} 5! 63g} 412 55g) 412 53% 
Third National itnvestors__-_- 1] 1312 19 | 171g 193g; 16 1712] 1712 19 | 15 18 | 16 1684) 1412 17% 15 16 | 15 171g} 161g 1812] 1814 2012) 19 2212 
bE 5 ee ee 25| 7i2 10 91g 11 81g 953i Sig 8%) 7 8 74) 5ig 6g] 47% 5 54} 5 54) 6 61g} 54 6 
Thompson Products-_..._...-- *| 131g 1914) 1634 2014] 1514 1914 16 193g] 1314 171g) 13 151g} 10 14 115g 14 10!2 127%} 10 117g} 10%, 16 1544 18 
Thompson-Starrett.__.__.__-- * 3 5le} 4 5 33%, «45g 7g «5 273 4 B%q] 134 Big) 2g 3a] 2ig 3 24 3 23g 35g] 21, Big 
EET ns 100} 2014 2419) 21 2lig} 19 20 19 21 19 19 19 19 18%g 19 eS Se 18 17 19 18 18 
Tidewater Associated Oil_---- *| 812 1114} 10 1134] 1012 1134) 1114 143g) 111g 131% 117%, 137g] 8% 123) 87% 11 812 1012} 8 914} Blo 9% 812 9%, 
6% preferred_........-.--- 00] 6412 72 691g 7353] 7212 7712i 747g 851g) 777 85 | 8012 83 77 ~=83 7812 83 78 8341 74 7812] 7553 86 821, 87 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. y Ex-tights. t Companies reported in receivership. 
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May June ee SaniLow Hish Low High 
STOCKS Low High\Low High San cee 
$ ver share|$ per share 25 
$ per share|$ per share 31 ence 
30 9753 10012 
Par 3 31 38 9312 9612 97 7 
Tidewater Oil_............-.- a 9612) 92 95% Ble 614] 5% 614 35 
5% conv preferred. ____._- 100 712] 61g 7% 2612 305s 3014 6 
Timken-Detroit Axle Co_-_-_-._- 10 3253) 27%3 3112 54 «6 553 7 
Timken Roller Bearing. ------ 6%) 5% 7 5ig Ble 5% 4 
Transamerica Corp.....-..--- 912} 7% 8% Big 434 4) 72\g 
Transue & Williams Steel Fg-- 5 4ig 4% 70. 70 71 417% 
Tri-Continental Corp. -.-_----- 7712] 70 72 3414 37 3634 Ble 
Dt niincraneswd oobone 8 3614 237% 25g «33g 314 5%, 
Trico Products. _.__._-__._-_- my 2 3 3% 5 475 35g 
Truax-Traer Coal___.......--- 7 5lg 6% Alp Bly 434 19 4 
Twin City Rapid Transit... 0] 24° 28° oe i's 
win Cit a ransit...... 1 1 
7 Preferred «a al 100 Big] 214 27% agit ae ° 50 5653| 56 Ay, 
ee a eee 4312] 40 45% 120 125 126 127 a 
Underwood-Elliott-Fisher.___- 11814 121 a 
7% Protected ......0.22------ 45 53% Soi <a Alle aot 471g 
Union Bag & Paper_____...__- 357% 43%) 38 os 141, 15%| 11l2 14% = 
Union Carbide & Carbon______ 15% 1712 9244 10212] 9812 104%, 1091g 
Union Oil Co of California. __25 119 127 73lg 7812 8012 88 
Union Pacific RR Co_______- 10 801g 85% 18% 20%, 211s 2554 
EE Acnkemni neces wen 100 19° 21%4 llle 15% pasa “= 
Union Tank Car_____......... 18% 2312] 18 22% Big 1114 1014 a 
United Aircraft & Transp... _- ----|---- ---- 314 6g 414 61% 
United Aircraft Corp w i______ “ oe 10. 10 pa he 10 
United Air Lines Trans yt c wi5 “2 1zhe 21l4 23g 2312 4 
United Amer Bosch Corp_____- . ae? sane 113 116!2 114 119% 
United Biscuit of America____ 11212 120 39 «43 427, 50% 
PT ciscesesssscsses 43%} 4014 4612 Bly 4g 4 = 
United Carbes............... 5 Gls 2414 2814 285 2714 
_.  »_ . Saeeeepieeiea 33%41Z73114 335g 1012 13 135 154 
i. ee — 145 16% 4lp 5 5lg , Sig 
United Drug Inc___-- 22-2222 1014} 6'2 714 73 «73 75 ws 
United Dyewood___.__._____ 10 70 7512] 67 70g 4 453 5 6t2 
Preferred ................ 100 4 5 4 5l2 71 4 74% 75% 7584 
United Electric Coal__________ 6812 76 ot 135 
POO FEU oc ccwcwnscncen soe 3, 8 . 
Us 15% 16%] 15% 17 ae oe 98 932 
United Gas Improvt Co______. 9914 98 99 2 2lg 214 21g 5, 2s 
ROOVOE Sr osataneedsens one 2%) 218 258 4le Bt 553 5.6 7g 
~ United Paperboard Co____100 714 101g) 7 812 esgic: 34 ' be 
United Piece Dye Works______ + 50 50 |---- ---- 25g 3a 57% 814 
RUUNEOD cnccccvenanntocen 100 3% 484) 35g 42 AE ns 6512 we 
United Stores A_- 2277777 6412] 60 60 2} 43° 4712) 46 5514 554 50l4 
PUOTOIOD vin wiccnesnccnceees 47%4| 4412 48! 124 127 |125%4 12912 35 140 ' 
Universal Leaf Tobacco_______ 123 1247)125 12512 ieee. 35 43 
A teach ES 100 38 443 | 38 = =39 1 llg 114 15s 
Universal Pictures ist pref... 100 214] lle 2 a 9 ave 
Universal Pipe & Radiator.___1 1812] 14 1612 1614 22014 1934 217% 
RPOITOD cc wcinacuccocer 0 2653) 2012 2612 1812 19 1812 195s 
U S Pipe & Foundry_________ 20 18 «(19 nee es bal ane 334 
Ist preferred... 15g 15g 6 9 5 13 
U S Distributing Corp________ oo ae lo lp 1p “nae 
Preferred _____ . Pe 100 1 Pot 11% 14 1412 161g 
U & Espress.......- 2-2-2. 100 2114} 17% 20 ‘ 7% 
US Freight. ................. 10 11 em 7" a" 7512 
U S & Foreign Secur Corp....* 75 75 37lo 4133] 38 4133 50% 
.., ieee * 4014) 3414 455% 13612139 |135 138 714034146 
Gypeum Co.......22...- 20 127 1311]129 138 6 612 6 Bs) 5 612 
7% preferred_......___ 100 75g «= 93g) 8 9 32 401s 3934 47 
U S Hoffman Machinery______ 40 4434 6 6% 614 - 
U S Industrial Alcohol_______ 714 958 83g 10 912 11% 
U S Leather vtc____.. 12 14% 45. 49 5712 
ClassAvtc..... 58 858 44, 5% 5lg 714 
Prior preferred vtc_________ 853} 614 734 1312 17\g 171g 17% 
U S Realty & Improvement ____ 2284) 1714 21 32 405g 3934 443s 
Wc cthenecsioccn... 534] 43 50% 10712141 |2107 12012 12712 
8% ist preferred... ____ 2{11414 134 64. 65g 6512 65 
US Smelt Ref & Mining_____ 50 641g} 60 65 293g 347g] 2114 35 3912 
Exeter ..o.....6........8 4753) 3733 4314 6714 79 77 86 
WP ln cathe miesdac..,., ee 9312] 7913 89 11314 1145g}113 121%, 130 
7% preferred... .__ 222227 100 10014 10312] 10312 111 140 1401140 140 14814 
Fy oa. bevnineide nen 145 145 59 «89 514 51 
.. .. e~epemesses 100 62%, 65 2 2s 21g 21g 
Utah Copper_____- 10 Big] 27% 338 
Utilities Power & Light cl A___1 %& 1lg 114 
A gt 1914 1914 1912 aot 
Vadsco Sales Corp___._.._____ 2212 22ig 1415 1819] 1553 18}, 214 
Preferred ...........____. 100 2412] 181g 2414 7Zlz 101s) 9 934 1212 
Vanadium Corp of Amer______ 1053} 9 10 pe a -~-~- 
Van Raalte Co_____.__.- ---- ----]- 69 7712 82 9284 
Preferred stamped___________ 767g| 7614 7712 31 33 3314 3453 
7% 1st preferred__________ 100 32%, 35 ie Bier: «--- 
Vick Chemical Inc____________ 5 coon aa ‘Se aS T Bae ---- 
Vicks Shrevep & Pac Ry Go__100 ---- ----]- "27g 3% 3 44 
5% preferred... 00 37%| 27% 3lg 143, 1834 2014 21% 
Virginia-Carolina Chemical___* 2012} 16 = 19% 75 79 ean 804 
6% preferred__.._________ 100 731} 67 81 74lo 77 716 7A4le 
7% prior preferred________ 100 75 = 76% . Alg 5le 
Virginia El & Pow 6% pref____* ics: dane Nae Sams Pics 161g 
Virginia Iron, Coal & Coke__100 --.| 25 25 56 62%| 5714 61 83 
re ene 100 6853| 61l2 7612 105 105 112 
Vulcan Detinning.________ 100 106 106 “Zig Qui : 24% - 
7% preferred.........____ 100 3 34 8 4 3lg 31s 23% | Big 
tWabash Ry Co ___- || 100 514 67 Qo 3lg| 21s 184 ¥ 214 
ereseered , 22S 100 Peay ae | 4 2 . 
eee 100 7 43g 534 *F 73g 
41 4 
Se 6 2214 25% 26% 297% 
Waldorf System_______..____- 2534 2914 107 110 {108 110 11312 1165 
Walgreen Co____.- 10412 107 31 25g Bly 212 _ 314 
6%%% preferred___________ 100 54] 43g 53g Bla Gls 7g 77g 
Walworth Co____--_* ke 8 | 73 9 lig 1%| 13 le 17g 
Ward Baking class A__________ Bs] 2 lg 24° 27 28 3312 
=) eeiprtagepeene 3212] 30 33 3% 5le| 414 53s 514 
7% preferred_____________ 100 514 612 16 ’ 16 . 185 243 
Warner Bros Pictures_________ 2312 2312 144 lle] 1g) 112 114 
$3.85 conv preferred________ 253} 21g 27% 55 7 | Ble 7 64 
Warner-Quinlan__________ ~~~ 1114} 8 108% 1034 11%) 11% 13%, 121g 
Warren Bros._.____..___-_--" 2112] 1812 21 16 . 21 5 1833 2014 2712 
Conv preferred... 18 2514 314 37%} 37g 55g 63s 
Warren Foundry & | a 419] 33, 453 ‘ . 90 
Webster Eisenlohr___.________ 7934 79%, ens See oe 1 
Seep epeeaaee 100 29 3534 
Wells Fargo & Co_________ 6978 7434 
“— Oil . Snowdrift__ 
conv preferred___________ 371s 
All, 49% oe 3 te Se 265s 
17 1984] 1812 267, 
Western Union Telegraph__100 3214; 21 29 343g| 295g 331 3814 
Westinghouse Air Brake______ 3814} 321g 3914 a “te 86 87 ; 91 
Westinghouse El & Mfg______ 50 88 90% 86 6 68 13 14 \ 
7% 1st preferred____.______ 50 1212} llle 1134 vee 3 27 294 
Weston Elec Instrument______ 2512 25le 26 (27 14 591 58 * 
a SRE eeeete 65. 70 57 Sts one = 61 
West Penn Electric Co A______ 73 79 6412 Sots 5431 59 s 7; 
7% preferred.__.......__- 100 6412 67 5412 57 105%, 1081 106 109 
6% preferred_____________ 100 10812 11053 106 110 . 102 ‘ 941s 101 
West Penn Power pref 7% _.100 100 10112|100 105 9312 99 | 95 10 eee 
2 23g} 13%, 214 “ 
6% preferred_______..-_.. 3%| 214 314 3 3 34 
Western Dairy Prod A________ 14 5g lg 53 1014 on 101, 1014 
TEE Rca kancsneccoacs 13%| 1012 1353 . aa” ia” 15 
Western Maryland Ry Co____100 1812| 1619 17 914 1084 i © 31> 
2nd preferred___________- 100 6le| 5 61g 314 41g Ste a 83, 
Western Pacific RR Corp____100 1353| 10% 1333 7 912) Tle a1 2 2215 
Ht marin ene ee ee 18 20 18 21 4 
Westvaco jorine Prod______ 
mpanies reported in receivership. 
* No par value. a Optional! sale. y Ex-rights. ¢ Co 
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1934—Concluded. 
STOCKS January | February March Aprtl May June July August | September| October | November | December 
Low High\|Low High\|Low High|Low High|Low High|Low High|Low Htgh\Low High\|Low High\Low High\Low High|Low Htgh 
Par\$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$% per share 
Wheeling & Lake Erie-_.---- EEntés apecladeoe enon $5 26 | 235 239 je-ce one Te Dee Cee Seiiases amesianen sdnctnwed. sahelnabe . aumelasan: #unm 
SSS RPEE 100) 25 De theese cuiclease caankeseh: eonneens ance 36 36 30 32 oO Qbitsens cane 2814 2814] 27 27 24 274 
Wheeling Steel Corp-_-.---.-.-.-- *| 19 2514] 235g 29 | 241g 2819] 2312 253g] 181g 2034) 1612 20 13 1712) 15 = 1534) [lle 1419} 12 13 1214 17 15 18% 
EE hinnneapwdsnmawe 100; 38 50 51 57 5312 57 53 57 | 48 52 47 4934) 44 4512) 403%, 4153) 35 8 | 35 35 | 3 381g] 39 411g 
We DENOOS. .naccsacconeces 50) 1653 2353 19 2812] 21 2412] 21 24 161g 201g] 171g 181g} 15 163g) 1514 165g) 1514 1612] 1634 1714] 15 1714] 15l2 1612 
White Rock Min Spr tr ctfs__..*| 24  2853| 2453 28 | 2412 28 | 2712 3lle| 25 2912) 251g 2714] 21lg 283g] 24 2679] 2414 26 | 25 26le] 23% 25 | 23 25 
White Sewing Machine-_-_-__-_-- *| 11g 31g} 23, 37g| 21¢ 31g] 253 33g) 214 253} 17g 219) lle 2 llg 2 11g 15g] lg 184) 18 2ig} Ile 2 
Conv preferred_._.....-.--- *] 5lg 81g] 734 914) Gle 634] Gilg 11%4] 8le 10%) 6% 9 5 612} 5leg 634) 5 5] 5 6 5% «8 6 7 
Wilcox Oil & Gas___...------- 5| 353 5g} 415 5ig] 412 553| 412 58) 312 412) 353 433] 212 334) 253 41g] 3ig 4 21g 344} Qe 3 | 2 Qe 
Wilcox-Rich Corp class A_.-.-. *| 271g 30 | 29 32 | 2953 32 | 2912 32 | 2912 30 | 32 32 |--.. ---- we Oe. Enews. onien 32 3 |33 34 |734 34lg 
WE in wcccctcsesccconss *| 4% 753! 65g 87s| 61g 753| 7 9 6 Tis} 6 83g) 5 8 553 8 6 734) 614 8g} 612 77%) 573 7% 
= See *| 1214 173g] 17 2253) 18 2333] 21 263g] 1853 22 171g 26%3| 15 2514] 1712 2573] 1984 247g] 221g 2834) 26 293g] 2614 323, 
PION nnconsnnceesnsar 100] 53 6734] 6512 7434) 6914 7612| 7412 8412] 70l2 78 | 6812 83%) 71 83 | 75 8334) 76 8014 91 | 88le 9512) 93 7105 
Woolworth (F W)-_..--.-..--- 10| 4114 5053} 49 537s] 493g 527s) 493, 5473| 471g 515g] 481g 52384) 4614 505g) 4712 5073) 4653 493.) 4712 5133) 4914 5514) 50%, 5514 
Worthington Pump & Mach-.100} 21 3012) 2514 3173| 24 2734| 2514 2912 25 | 20 24 | 131g 2112) 15 197g] 1312 18 | 15 18 | 16 1912] 1712 22 
7% preferred A........... 100) 34 53 4 48%| 43 45 | 4419 53 | 411g 4713) 391g 44 | 3514 4178) 3512 387g] 31l2 36 | 3112 3612] 32 38 | 3714 4514 
6% preferred B___....._-.. 100} 30 42 | 36 42 | 33% 35 | 34 4153) 34 36 |---. ----| 26 3112) 235g 32 | 2334 28 | 26 7 | 251g 29 | 29 33 
Wright Aeronautical Corp___.*| 167, 75 | 44 6112] 50 64 | 5314 6234| 4234 54%) 49 60 | 3412 54 | 40 5034) 4484 4812] 42 4984) 45 5512] 4912 5634 
Wee (99) PO nanntncacscscns *| 5419 57 | 55% 61 | 58 63 | 59 65 | 6012 6434) 621g 6434) 6212 661s) 6212 6513) 64 6 | 6514 7012] 7012 75 | 73 76 
Yale & Towne Mfg Co________ 25] 14 1912] 178 203g] 16342177s| 167g 22 1514 22 151g 1812] 147g 1712) 145g 1514) 1414 16 1534 1612] 16 1934] 1912 221s 
Yellow Truck & Coach cl B__.10} 41s 6 514 714] 512 61] 5lg 653) 4 5le) 4 5 | 2% 414) 3lq 414] 31g 3%] 27% 383) 27% tg] 34 Aly 
7% preferred____________. 100} 28 40 | 35% 46 | 41 43 | 40 4712} 37 46 | 38 40 | 36 3819] 2812 39 | 34 3534) 341g 361g] 3114 36 | 3512 447% 
Young (L A) Spring & Wire___*| 15 2034) 1814 223) 1853 2034] 18l2 2012} 16 1918) 16 1812) 13 21733) 1373 17 15 171g] 1534 1714] 16 1933] 183; 21 
Youngstown Sheet & Tube____*| 2112 28 | 27 3334] 2514 3114] 25 293g| 171g 2584) 181g 2312) 125g 2114] 14 1833] 14 171) 1514 17%] 1553 20 | 18 21 
5%% preferred__......__- ads Kaaklk ccs Kcesdsdce Banelandd 2cdaloens samatbepe cabulanse. euagnlsate Seaslecgs oule 35 38 | 34 45 | 381!2 45 
Zenith Radio Corp__._______- *| 3 37g] Ble 434) 31g 3%| 31g 41g| 212 334) 253 3 17g 25g} 21g 2l4) 2 214 214} 2lg 2le} Ile 25, 
Zonite Products Corp----_-_---- 1\ 5% Zio! 614 734! 6te 734) 63, 753! 5 634 6 33g 514’ 38 412! 33g 4igl 35g 414! 35g 41g! 35g 43% 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights. ~ Companies reported in receivership. 








Outstanding Brokers’ Loans on New York Stock Ex- 
change $880,263,155 Dec. 31, Against $831,115,348 
Nov. 30—Government Securities in Amount of 
$50,523,673 Pledged as Collateral 

Representing the second consecutive monthly increase, 
outstanding brokers’ loans on the New York Stock Exchange 
rose $49,147,807 during December from $831,115,348 Nov. 30 
to $880,263,155 Dec. 31. As compared with a year ago the 
loans show an increase of $35,130,631. 

The loans outstanding at the end of November were $4,- 
081,932 above those reported on Oct. 31 of $827,033,416. 
This increase followed four consecutive monthly declines 
since June 30. 

According to the report for Dec. 31, demand loans during 
the month amounted to $616,300,286, which contrasts with 
the Nov. 30 total of $557,742,348. Time loans were reported 
at $263,962,869 on Dee. 31 against $273,373,000 at the end 
of November. The report indicates that $50,523,673 of 
Government securities were pledged as collateral for the 
borrowings during December, against $46,039,138 in Novem- 
ber. The report, issued by the Exchange Jan. 3, follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business Dec. 31 
1934 aggregated $880,263,155. 

The detailed tabulation follows: 
Time 
$553 037,237 $260,025,869 


Demand 

(1) Net borrowings on collateral from New 
York banks or trust companies________-- 

(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 


others in the City of New York________-- 63 ,263 ,049 3,937 ,000 


$616,300,286 $263,962,869 
Combined total of time and demand borrowings, $880,263,155. 
Total face value of ‘‘Government securities’’ pledged as collateral for the 
borrowings included in items (1) and (2): $50,523,673. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 





1932— Demand Loans, Time Loans. Total Loans. 
a ST ee ee eee $226,452,358 [$120,352,300 $346,804,658 
SE bees occneeuaaren 255,285,758 104,055,300 359,341,058 
2 eee e ans 222,501,556 137,455,500 359,957,056 
PER a kecccccseuncbecamas 207,601,081 103,360,500 310,961,581 
BK Dio wkcccensesscsscccs Bee 115,106,956 322,492,188 
(eee eee ae 398,148,452 130,360,986 528,509,438 
eras 582,691,556 197,694,564 780,386,120 
Dc ttesscanacsceeuuere 679,514,938 236,728,996 916,243,934 
ME Tr a banc cannnenseuneue 634,158,695 283,056,579 917,215,274 
ee eee sas 624,450,531 272,145,000 896,595,531 
. - eee 514,827,033 261,355,000 776,182,033 
5 a eS eae 544,317,539 244,912,000 789,229,539 
eae 597,953,524 247,179,000 845,132,524 

1934— 

CEE ob ctcccncascconbonnae 626,590,507 276,484,000 903,074,507 
DEE bntkenignndwmaneed 656,626,227 281,384,000 938,010,227 
DPE cdtuneceadcsanitewass 714,279,548 267,074,400 981,353,948 
SS EE ere ane oe 812,119,359 276,107,000 1,088,226 ,359 
Gk Kb deen ceeesceces 722,373,686 294,013,000 1,016,386,689 
ee ee 740,573,126 341,667,000 1,082,240,126 
ME baaaackeedocces cue 688,073,826 334,982,000 923,055,826 
Ds ANTE iia bap nisi staan ce nk ao 545,125,876 329,082,000 874,207,876 
CM Hewcnsinbacmane cea 531,630,447 299,899,600 831.529,447 
_ US a Soe 546,491,416 280,542,000 827,033,416 
_ eee 557,742,348 273,373,000 831,115,348 
ps, ee» See 616,300,286 263,962,869 880,263,155 
—>——— 


Issuance of Calls for Condition of Banks in Federal 
Reserve System and Federal Deposit Insurance 
Corporation 

Calls for the condition of National and State banks in 
the Federal Reserve System and insured State banks not 
members of the Federal Reserve at the close of business on 

Dec. 31 were issued on Jan. 3 by the Comptroller of the 

Currency, the Federal Reserve Board and the Federal Deposit 

Insurance Corporation. It was noted in Washington ad- 

vices, Jan. 3, to the New York ‘‘Times”’ that: 

The Comptroller’s and Federal Reserve calls were similar to others of the 
past, but that of the FDIC requested a report of earnings and dividends for 


the calendar year 1934, the first time that a Federal agency has obtained 
these statistics from non-member institutions. 


Course of Bank Clearings 

Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Jan. 5) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
16.7% above those for the corresponding week last year. 
Our preliminary total stands at $5,601,383,716, against 
$4,797,860,028 for the same week in 1933. At this center 

















there is a gain for the week ended Friday of 12.8%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Jan. 5 1935 1934 Cent 

SS ID sat car is hich, us: acycohed ita secede ikea dha $2,894,598,577 | $2,566,509,348 +12.8 
LSS eae OR Ga gee 217,290,838 148,618,276 | +46.2 
I i 278,000,000 217,000,000 +28.1 
DS Cae aa iwusaen eredenkwanecwn 181,000,000 165,000,000 +9.7 
pe erat As Se 57,820,607 53,955,838 +7.2 
eg eee eee ee 65,200,000 58,000,000 +12.4 
| ARSE SRG CURE 99,318,870 82,513,000 | +20.4 
PNG bad éentinnadkeuceiws ees 91,483,159 65,054,377 +40.6 
ESS ee ae ee 74,060,278 47,813,994 +54.9 
SE eRe 51,956,317 42,743,241 | +21.6 
ao olan a a pw Bo wemaladee 48,411,259 40,194,658 | +20.4 
TE eas Sab avscanéeae wad 25,238,000 23,834,000 +5.9 

Twelve cities, 5 days______- celal $4,084,377,905 | $3,511,236,732 | +44.8 
Other cities, § days.............2... 583,441,858 509,181,285 | +14.6 

Total all cities, 5 days..._....-__.- $4,667 ,819,763 | $4,020,418,017 | +16.1 
BIE sy © EE cde cdécunncacssndcds 933,563,953 777,442,011 | +20.1 

Total all cities for week__._._.._---- $5,601,383,716 ' $4,797,860,028 ' +16.7 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day masmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 29. For 
that week there is a decrease of 0.4%, the aggregate of 
clearings for the whole country being $4,332 ,962,443, against 
$4,351,694,485 in the same week in 1933. 

Outside of this city there is an increase of 17.8%, the bank 
clearings at this center having recorded a loss of 10.0%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
record a decrease of 9.6%, but in the Boston Reserve District 
there is an increase of 8.2% and in the Philadelphia Reserve 
District of 16.3%. In the Cleveland Reserve District the 
totals one larger by 17.1%, in the Richmond Reserve 
District by 12.0% and in the Atlanta Reserve District by 
5.9%. The Chieago Reserve District has to its credit a 
gain of 45.2%, the St. Louis Reserve District of 20.2% and 
the Minneapolis Reserve District of 9.9%. In the Kansas 
City Reserve District there is an improvement of 13.7%, 
in the Dallas Reserve District of 11.3% and in the San 
Francisco Reserve District of 11.1%. 

In the following we furnish a summary of Federal]Reserve 
districts: 
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Int .or 

Week End. Dec. 29 1934 1934 1933 Dec. 1932 1931 
Federal Reserve Dists. $ g % 3 3 
lst Boston... .12 cities 200,640,907 195,423,276) +-8.2 191,930,205 277,578,806 
2nd New York..12 2,654,757,952| 2,935,264,186} —9.6] 2,708,095,747| 3,907,506,508 
8rd Philadelp’la 9 ° 275,931,611 237,250,429) + 16.3 270,360,378 225,499,800 
4th Cleveland..5 “ 190,804,729 162,883,799) +17.1 153,760,295 236,422,422 
6th Richmond. 6 “ 89,764,528 80,120,761] + 12.0 78,382,975 123,516,629 
6th Atlanta....10 “ 100,817,125 95,194,662) +5.9 66,954,334 102,188,392 
7th Chicago...19 “ 354,043,350 243,849,359| + 45.2 256,750,608 414,313,520 
8th St. Louis... = 95,971,460 79,822,082| +-20.2 83,392,343 104,024,479 
9th Minneapolis 6 68,716,637 62,502,266) +9.9 54,879,879 66,121,636 
10th aaa 94,170,185 82,851,245] + 13.7 71,314,031 101,479,015 
11th Dallas ----- 40,302,236 36,206,209) +-11.3 30,437,245 41,050,709 
12th San Fran__1 2 167,041,723 150,334,611] +11.1 129,719,143 190,063,733 

. aa 110 citlex| 4,322,962,443! 4,351,694,485) —0.4| 4,095,977,183] 5,849,765,649 
Outside N. Y. City__-- 1,765,303,779| 1,497,948,002] +17.8] 1,463,824,865] 2,069,908,073 
GE ecw nes 32 cities 245,335,556 225,058,908| +-9.0 187,930,550 214,118,169 





We also furnish to-day a summary of the clearings for 


the month of December. 


For that month there is an in- 


crease for the entire body of clearing houses of 12.6%, the 
1934 aggregate of clearings being $23,665,149,245 and 
the 1933 aggregate $21,023,337,613. 
Reserve District the totals show a gain of 8.9%, in the 
Boston Reserve District of 10.8% and in the Philadelphia 
In the Cleveland Reserve Dis- 


Reserve District of 21.9%. 


In the New 


York 


trict the totals are larger by 19.7%, in the Richmond Reserve 


District by 19.6 
21.6%. 


In the 


% 


and in the Atlanta Reserve District by 
thicago Reserve District there is an ex- 


pansion of 30.5%, in the St. Louis Reserve District of 
17.5% and in the Minneapolis Reserve District of 14.4%. 
In the Kansas City Reserve District the increase is 19.4%- 
in the Dallas Reserve District 0.7% and in the San Fran, 
cisco Reserve District 19.4%. 









































December December |Inc.or| December December 
1934. 1933. Dee. 1932 1931. 
Federal Reserve Dists. $ $ % 3 
lst Boston..._14 cities 1,018,402,047 919,061,823] + 10.8 944,101,708] 1,478,714,441 
nd NewYork__13 14,993,281,068] 13,772,716,075] + 8.9] 13,648,258,372|) 18,969,926, 809 
3rd Philadelp’ jal2 “ 1,393,712,352|} 1,143,737,054] + 21.9] 1,363,042,425| 1,442,496,499 
4th Cleveland..13 “ 971,601,825 786,404,584] + 19.7 796,405,982] 1,115,841,485 
6th Richmond. 8 “ 469,337,253 392,259,863] + 19.6 451,568,553 576,296,008 
6th Atlanta....15 “ 521,971,587 429,378,767| + 21.6 369,623,991 494,008,000 
7th Chicago...25 “ 1,618,216,797| 1,240,170,680| +-30.5| 1,229,444,562) 2,041,155,659 
8th St.Louis... 6 “ 484,351,933 412,098,307] + 17.5 382,141,398 500,397,043 
9th Minneapolisi2 *‘ 365,905,158 319,904,792] +14.4 300,271,639 390, 465,843 
10th KansasCityl4 “ 600,477,351 502,772,497] + 19.4 462,821,707 654,065,815 
llth Dallas.___. _ ” 330,887,512 328,583,646] -+0.7 psig 099,909 332,616, 55 
12th San Fran..21 “ 927,003,762 776,249,525] + 19.4 735,380,220| 1,031,540,286 
Le 163 cities} 23,665,149,245} 21,023,337,613] + 12.6 20,956, 160,466 29,027,524,443 
Outside N. Y. City_._.- 9,113,295,661| 7,644,084,261| +19.2] 7,722,893,781| 10,629, 099,592 
Canada. -__..._. 32 cities!’ 1,475,438,303! 1,157,814,113' +27.4 1,061,601,460! 1,370,300, 078 












We append another table showing the 
eral Reserve districts for the 12 month: 


clearings by Fed- 









































































































12 Months | 12 Months |Inc.or| 12 Months | 12 Months 
1 * 1933. Dec. 1932. 1931, 

Federal Reserve Diste. $ $ % : $ 
lst{ Boston.___14 cities 11,349,934,254] 10,827,634,845] -+4.8] 12,228,772,708] 20,712,338,670 
2nd NewYork..13 166,296, 861,072] 161,832,904,230] -+-2.8/165,145,310,068/270,173,174,949 
3rd Philadelp’ial2 “ 15,163,257,683| 13,041,677,348] +-16.3] 14,801,916,127| 20,994,882,290 
4th Cleveland..13 ‘ 10,311,641,484| 8,735,434,280] +-18.0] 10,237,489,676| 15,753,157,856 
5th Richmond. 8 “* 5,193,482,429] 4,124,091,288] +25.9] 5,507,126,307] 7,332,845,298 
6th Atlanta....15 “ 6,476,211,961| 4,204,971,152| +-30.2) 4,568,550,464| 6,350,511,970 
7th Chicago...25 “ 17,404,749,335] 13,661,877,933| +27.4] 17,255,769,616| 30,291,313,840 
8th St.Louls...6 “" 5,421,573,564] 4,457,710,424] +21.6] 4,635,322,762|] 6,506,155,423 
9th Minneapolisi2 ‘ 4,163,356,525] 3,650,851,008] + 14.0] 3,693,211,987| 4,912,275,129 
10th Kansas City14 “ 6,931,394,187] 5,459,341,208! + 27.0] 6,184,439,289] 8,754,834,077 
11th Dallas... - | es 3,727,272,991| 3,101,842,486] +20.2] 3,150,573,108} 4,305,930,032 
12th San Fran..21 “ 9,925,224,392] 8,254,163,516| +20.2] 9,225,812,317] 13,241,600,916 
i. ee 168 cities) 261,364,859,877|241,352,499,718] -+8.3| 256,634,294, 429| 409,329,020, 450 
Outside N. Y. City_..-- 99,858,064,654] 83,938,505,962| + 19.0] 96,495,830,646/146,053,626,492 
Canada. ____.__ 32 cities’ 15,965,536,383' 14,720,600,993' +-8.5' 12,909,613,409' 16,843,377,545 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. 






































































Month of December 12 Months 

Description -----— —_ 

1934 1933 1934 1933 
Stock, wg a shares.| 23,588,612) 34,876,456 323,836,634 654,816,452 

on 

Rallroad & misc. bonds_-.|$176,574,000|$172,955,000|$2,238,905,700|$2,099, 167,400 
State, foreign, &c., bonds| 43,628,000] 64,050,500 602,268,000 768,568,500 
U.S. Government bonds.| 52,667,000] 42,250,000 885,058,000 501,167,950 
Total bonds__..______ $272,869 ,000!1$279 ,255,500!$3,726,231,700' $3,368,903,850 














The volume of transactions in share properties on the 
New York Stock Exchange for the 12 months: 








Jan. 5 1935 






































1934. 1933. 1932. 1931. 
No. Shares. | No. Shares. | No. Shares. No. Shares. 
Month of January...-.-...-. 54,565,349| 18,718,292] 34,362,383 42,423,343 
eee 56,829,952) 19,314,200) 31,716,267 64, 182.836 
Pb Netbadstdecsoucnes 29,900,904, 20,096,557) 33,031,499 65,658,034 
Three months. .......... 141,296,205} 58,129,049) 99,110,149 172,264,213 
GN s 6bbdenihetansoowaune 29,845,282! 52,896,596) 31,470,916 54,346 836 
ee 25,335,680| 104,213,954) 23,136,913 46,659,525 
FEN eo ob ct nascacesssenence 16,800,155| 125,619,530} 23,000,594 58,643,847 
Gs SOs so ansncncctnce 213,277,322| 340,859,129) 176,718,572 331,914,421 
July.....................| 21,113,076] 120,271,243] 23,057,334 33,545,650 
ee ea 16,690,972) 42,456,772) 82,625,795 24,828,500 
PE stig cautanenmncan 12,635,870| 43,333,974) 67,381,004 51,040,168 
Mine months. ...ccscc.s<- 263,717,240} 546,921,118} 326,782,111 441,407,800 
2 15.659,921| 39,372,212) 29,201,959 47,896.533 
a 20,870,861 33,646,666) 23,054,483 37,355,208 
EPOCU 6 ok ects sdaesnten 23,588,612) 34,876,456} 23,189,747 50,158,818 
Twelve months.......... | 323,836,634' 654,816,452' 425,228,894 576,818,412 





The following compilation covers the clearings by months 


since Jan. 1 1934 an 
MONTHLY CLEARINGS. 


193.3: 

































































Cleartngs, Total AU. Cleartngs Outstde New York 
Month. 
1934. 1933. 1934. 1933. 
g & % $ $3 % 

Jan _ . .}21,396,408,904/20,113,128,506| +6.4] 7,844,154,510| 7,467,203,481| +5.0 
Feb-_ _ _|20,506,980,527|18,375,981,619| + 11.6] 7,007,078,529| 6,212,264,821/+12.8 
Mar - -|23,513,613,085|16,454,868,471|+42.9] 8,355,246,029| 4,998,543,205/ + 67.1 
Ist qu_|65,417,002,516|54,943,978,596/ + 19.1 23, 206,479,068) 18,678,011,507| + 24.2 
Apr. - -|24,351,127,423|16,682,416,146| + 46.0 8,26 262, 512,721) 5,893,593,135|+40.2 
May - -|22,956,288,561|20,040,993,182|+14.5| 8,497,373,211| 6,680,048 ,937| + 27.2 
June - -|23,049,671,467|23,268,248,965| —0.9 8,623,867,083 7,443,669 374) +15.8 
2d qu_|70,357,087,451/59,991,658,293| + 17.3|25,383,753,015|20,017,311,446| + 26.8 
6 mos.|135 774089 967/114 935 636 889| + 18.1|48,587,232,083|38,695,322,953| + 25.6 
July -_|21,518,782,747|24,048,057,931|—10.5| 8,470,390,204) 7,986,186,466|} +6.1 
Aug_-_-_|19,916,153,005|20,700,458,313| —3.8] 8,281,354,695| 7,283,691,582| + 13.7 
Sept -_|19,587,140,798|19,732,428,383| —0.7| 7,966,123,538] 7,274,653,380| +9.5 
3d qu_|6l 022,076,550 64, 480,944,627| —5.4/24,717,011,135/22,544,531,428) +9.6 
9 mos_ 196 796 166 517 179 416 581 516| +9.7173,308,100,520/61,239,854,381)| + 19.7 
Oct... lat, 362, 959,715 21,096,371,128 +1.3] 9,076,064,378| 7,764,371,271|+16.9 
Nov __|19,540,584,400/19,816,209,461| —1.4] 8,360,604,095| 7,290,196,055| + 14.7 
Dec. -- 23,665,149,245 21,023,337 ,613|+12.6| 9,113,295,661| 7,644,084,261/+19.2 
4th qu.|64,568,693,360/61,935,918,202|} +4.3/26,549,964,134|22,698,651,587|+17.0 
12 mos.'261 364 859 877'241 352499718 +8.3'99,858 ,064,654'83,938 505,968! + 19.0 














The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 


last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN DECEMBER 











December Jan. 1 to Dec. 31——-—— 
(000 ,000s 1934 1933 1932 1931 1934 1933 1932 1931 
omitted) $ s $ $ 
ee 14,552 13, sh 13, 18,398 161,507 157,414 160,138 263,270 
a 1.040 11/1 9.612 10,937 19,201 
EG daw encunow 878 706 Hts : * "284 9,843 9,405 10,554 18,373 
Philadephia - _---- 1,335 1,086 1,295 1,344 14,515 12424 13.970 19,701 
=e 302 262 251 345 3,452 2,897 3,070 4,588 
Pitteburgh......... 415 354 325 467 4,465 3,795 4,160 6,656 
San Francisco- ---- 509 433 397 555 5,475 4,685 5,054 7,142 
Baltimore- -_-_----- 233 192 220 290 2,640 2,044 2,893 3,852 
Cincinnati. .....-. 193 159 167 216 2,124 1,815 2,089 2,838 
Kansas City_.---- 312 255 237 330 3,619 2,864 3,186 4,400 
Cleveland _.....-. 265 216 253 363 2,979 2,531 3.344 5,123 
Minneapolis ..---- 233 211 196 252 2,704 2,518 2,438 3,172 
New Orleans ------. 115 99 109 149 1,251 934 1,362 2,010 
| 338 237 238 424 3,575 1,941 3,236 6,167 
eo 108 87 78 89 1,189 916 911 1,134 
CRG achkiincnus 106 97 79 120 1,375 997 1,102 1,725 
Providence - ._.--. 38 32 36 49 411 379 428 574 
Milwaukee. -----.- 62 52 53 84 695 562 774 1,157 
as 112 103 96 142 1,342 1,206 1,294 1,930 
C—O Ee 92 76 64 83 1,034 760 768 1,016 
: Rok ES: 100 83 75 103 1,050 862 960 1,295 
Indianapolis ..__-.- 52 43 48 64 597 490 630 850 
Richmond._..-... 138 127 129 143 1,558 1,288 1,369 1,749 
CO EE 73 62 45 59 759 600 551 660 
aaa 112 88 88 115 1,184 985 1,141 1,563 
Salt Lake City---- 56 50 55 64 549 460 490 715 
CO, ee 45 36 35 50 445 421 424 589 
Total__........21,814 19,373 19,391 26,845 241,531 224,805 237,273 381,450 
Other cities. ....-- 1,851 1,650 1,565 2,183 19,834 16,547 19,361 27,879 
TOM Gis cccciue 23,665 21,023 20,956 29,028 261,365 241,352 256,634 409,329 
Outside New York. 9,113 7,644 7,723 10,629 99,858 83,938 96,496 146,059 


We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years and for the week ended Dec. 29 for four years: 











CLEARINGS FOR DECEMBER, SINCE JAN UARY 1, AND FOR WEEK ENDING DEC 





. 29 
























































































































Month of December 12 Months Ended Dec. 31 Week Ended Dec. 29 
Clearings at— — 
Inc. or Inc. or Inc. or 
1934 1933 Dec 1934 1933 Dec. 1934 1933 Dec. 1932 1931 
pa $ $ 
ie eves, Federal Reser|vye District—|Boston— : * ° . " : : 
@.—Bangor.......- 2,315,682 1,992,544) + 16.2 26,453,779 21,818,144) +21.2 417,792 392,249} +6.5 260,757 471,622 
See 6,999,536 7,914,003} —11.6 85,549,737 72,724,139] +17.6 1,318,226 1,558,342) —15.4 1,517,503 2,691,505 
ass.—Boston -.....- 878,059,982 796,000,000} +10.3} 9,843,325,469] 9,405,283,453] +4.7 173,029,155} 162,000,000} +6.8} 168,000,000} 241,000,000 
(2 | 2,823,254 2,442,744) +15.6 31,216,876 29,390,017} +6.2 490,130 479,073} +2.3 512,443 750,085 
CO eee 1,555,219 1,476,326, +5.3 17,698,215 1 a, S00 eGaeesGh: | oveunkeulondenel “cteuabewsl . <cnaiee 
| Se 1,317,566 1,169,145) +12.7 14,463,881 13,430,010} +7.7 333,278 204,591] +62.9 197,963 229,078 
New Bedford--_...-- 2,766,752 2,438,140) +-13.5 30,379,607 27,661,969] +9.8 448,187 423,336} +5.9 424,692 806,798 
Springfield ......... 11,968,755 11,176,401} +7.1 134,540,696 132,658,694; +1.4 2,837,307 2,472,817| +14.7 2,668,140 1,139,969 
Worcester.......... 5,874,822 5,445,515) +7.9 63,150,219 62,095,190} +1.7 1,271,597 979,614} +29.8 1,516,027 2,190,651 
Conn.—Hartford- -.-- 44,940,271 36,235,271] + 24.0 444,687,983 420,508,392} +5.7 9,796,381 8,066,142) +21.5 6,565,233 10,041,443 
New Haven........ 13,688,025 13,685,507 +0.1 165,219,211 173,211,347, —4.6 2,543,178 2,450,934; +3.8 2,919,624 5,893,322 
R SES goon con 98°30e'aop ai’7a' seo Pry: 57,986,000 51,056,000 + 13.6 litte ted Ml ttee ll dted Miidit ted Madd diatdad Mt 
. lL— none 4 411,388,200 378,617,900} +8.7 7,887,400 6,139,000} +28.5 7,016,000 11,937,600 
N. H.—Manchester--- 3,031,783 2,432,027] +24.7 23,874,381 21,615,018} +10.5 268,276 257,178} +4.3 331,823 6,733 
Total (14 cities) ..... 1,018,402,047 919,061,823] +10.8} 11,349,934,254| 10,827,634,845| +4.8]| 200,640,907 185,423,276] +8.2| 191,930,205) 277,578,806 

















Volume 140 


Financial Chronicle 
CLEARI NGS—(Continuea). 


95 





Month of December 


12 Months Ended Dec. 31 



















































































Week Ended Dec. 29 
Clearings at— 
Inc. oT 
1934 1933 Dec 1934 1933 1934 1932 1931 
$ $s % $ $ $ $ $ 
Second Federal Res/erve District-|-New York— 

N. Y.—Albany_..--.-- 3,169,485 30,782,883| +7.8 445,177,938 419,502,248 6.1 7,547,848 4,401,011 7,399,738 
Binghamton_-_-....-- 3,794,451 3,226,137| + 17.6 44,354,109 39,279,034) +12.9 671,494 580,788 1,089,463 
BEND 6 ccccescen 112,472,037} 103,440,965) +8.7| 1,342,319,027| 1,206,417,400| +11.3 22,500,000 21,631,526] 32,520,695 
} ein eee ,105,304 2,343,386, —10.2 25,031,132 28,551,043) —12.3 364,044 92,089 717,252 
Jamestown......---. 2,159,902 1,807,744] +19.5 23,320,397 19,494,833} +19.6 405,736 347,144 537,023 
New York. ........ 14,551,853,584|13,379,253,352| +8.8]161,506,795,223]157,413,993,750| +2.6||2,567,658,664 2,632,152,318|3,779,857,576 
Rochester-_.....---- ,296,768 25,919,241] +9.2 311,115,953 3,418,067] +2.5 5,863,498 ,870,972 9,564,043 
ee 13,262,390 13,734,531} —3.4} 168,854,931 161,292,632] +4.7 2,888,057 2,623,419 5,026,941 

Conn.—Stamford - --_- 10,121,844 9,517,622) +6.3 138,203,051 127,310,307] +8.6 2,192,047 1,793,880 3,596,825 

N. J.—Monteclair - - --- 1,913,163 2,079,480} —8.0 18,605,926 20,302,153} —8.4 *450,000 320,494 3,068 
Db. a + > oh eevee 86,001,233 72,171,293] +19.2 862,957,497 785,376,530} +9.9 18,167,562 16,036,835| 29,400,441 
Northern N. J.....- 144,194,785] 124,220,499] +16.1] 1,368,819,562] 1.269,343,976] +7.8 26,049,002 22,845,271] 37,203,443 
CUS ete ceeccun 3,936,122 4,218,942} —6.7 41,306,326 FF 8 EE SOS aS: pee dees Se 
Total (13 cities) - - - -|14,993,281,068]13,772,716,075| +-8.9|166,296,861,072/161,832,904,230| +2.8]/2,654,757,952 2,708,095,747/3,907 506,508 
Third Federal Rese|rve District—/| Philadelphia 

Pa.—Altoona.......- 1,246,022 1,467,446} —15.1 16,664,704 14,034,378] +18.7 223,861 174,516 428,812 
Bethlehem -_____._. a8,127,094 b ..--| 106,522,450 04,124,475) ____ a1,594,146 a269,717 a560,881 
ae 1,181,954 1,193,528] —1.0 13,676,691 13,412,343] +2.0 198,496 181,666 1, 
Harrisburg -..-.-..- 7,381,563 5,602,684] +13.5 80,627,567 en Pit 8 =S5e | ékeakee bias “skeeeeset  . xammacakh 
Lancaster... ........ 3,942,672 2,906,556] +35.6 43,647,131 38,519,222] +13.3 883,707 1,705,912 1,608,049 
Ee 1,316,364 1,172,251] +12.3 15,793,326 en nis Soll 2k. ee eateeeeekeee <Saaweee .) enbenene 
Norristown -......- 1,789,441 1,873,015] —4.5 22,955,183 Sf 63%) ae Be eee eee ae ee aa 
Philadelphia... ._-- 1,335,000,000] 1,085,811,000} +22.9| 14,515,000,000| 12,424,137,000| +16.8|| 267,000,000 260,000,000} 270,000,000 

aie war 4,822,331 4,331,333] +11.3 53,281,657 54,918,745] —3.0 888,775 1,283,915 2,519,359 
a, 10,613,517 8,527,704) +24.5 109,079,334 95,195,428] +14.6 2,030,423 1,823,734 2,975,750 
Wilkes-Barre _______ 4,152,423 6,052,586) —31.4 60,586,436 74,302,077] —18.5 711,154 1,480,337 1,967,830 
aE. 5,235,065 4,876,951} +7.3 54,383,654 51,038,394] +6.6 929,195 893,298 x 

N. J.—Trenton.....-. 17,031,000 19,022,000} —10.5 177,562,000 160,425,300} +10.7 3,066,000 2,817,000 4,539,000 
Total (12 cities) ____- 1,393,712,352| 1,143,737,054| +21.9] 15,163,257,683] 13,041,677,348] +16.3|| 275,931,611 270,360,378] 285,499,800 
Fourth Federal Resjerve District—|—Cleveland— 

Ohio—Akron__....._- c c c c c c c c c 
Rn Kw ecwe aweinis 4,947,595 4,476,650) +10.5 59,099,320 43,371,165) +36.3 c c c 
OO eee 193,460,501 159,266,631) +21.5| 2,123,727,180|) 1,814,782,185| + 17.0 40,680,920 34,766,142 43,193,519 
Cleveland - --.- 264,935,016 216,385,993] +22.4| 2,978,666,477| 2,530,896,775| +17.7 57,678,316 49,415,145 82,210,949 
OO) ee 42,200,700 34,423,000} +22.6 446,690,900 346,380,650} +29.0 8,176,300 5,136,600 6,613,800 
eee 1,778,858 1,437,376] +23.8 19,879,787 ik 2 RS SS ee eer ere ae eee | ees 
eee 1,344 318,642] +427.7 7,138,947 Sees POR 06 dkccccad scmmicagh ieekial <kakaaesd  aneeeeee 
Mansfield. __......- 4,586,315 3,816,639] +20.2 55,220,865 44,241,486] +24.8 970,077 679,048 1,000,000 
Youngstown. ____-- b b b b b b 

Pa.—Beaver Co-...-.- 673,707 714,396] —5.7 8,118,247 7,976,341 Ce ° ntuecde  sawcwestenateel satwedeul, sansenhe 
PROGR 2 66 22s055=- 368,330 347,267) +6.1 4,375,961 3,661,657 Ce 8 Xéeebake)  Sedecccnch Nneebel  akensece, | Jecnzgens 
Greensburg .......- 1,009,575 610,139] +65.5 10,932,245 7,406,777 Till latitwedsl .@cecssnaienheenl _seteetens- Oo aemenwhe 
Pittsburgh --....._. 415,051,813)  354,108,990| +17.2| 4,464,937,655| 3,794,704,050 7.7 83,299,116 63,763,360) 103,404,154 

Ky .—Lexington - ----- 5,633,985 3,519,651] +60.1 55,501,091 43,810,966 ce ©. “aééedehal . cadaudkdd) cenausl. .dbenencs]  _ottreneu 

W. Va.— Wheeling - - -- 6,274,086 6,979,210} —10.1 77,252,809 76,914,172 ee eee een ee ee 
Total (13 cities) ___- 941,601,825} 786,404,584] +19.7] 10,311,541,484] 8,735,434,280 8.0|| 190,804,729 153,760,295] 236,422,422 
Fifth Federal Reser|ve District—/|—Richmond-|- 

W. Va.—Huntington - - 564,090 509,494) +10.7 7,026,874 7,720,027 128,485 343,340 460,477 

Va.—Norfolk .....__- 12,973,000 10,902,000} +19.0 110,665,000 109,925,000 1,988,000 1,692,000 2,186,202 
Richmond. __..-__- 137,883,408 126,818,067| +8.7| 1,558,299,157| 1,288,377,373 28,077,506 24,503,207| 24,534,225 

N. C.—Raleigh._..___ c c c c Te a eee! SR ER RTE! SS Teo ee ae 

S. C.—Charleston - -_ __ 4,063,648 4,014,485} +1.2 43,098,346 38,358,700 780,859 653,238 1,000,000 
eo 9,487 ,866 b eiads 82,116,807 PO OD eS ere ees ee 

Md.—Baltimore - -___- 232,792,495} 191,785,471] +21.4| 2,640,026,816| 2,044,121,827 45,702,701 37,769,311] 73,415,823 
POE a cccswoas 1,233,402 948,145) +30.1 13,558,760 10, ,923, SN SPER 0 ctivecannl|  s40eeccabintveul  *eseesenl auwenmen 
Hagerstown ______-_ b b b ee Tie ie Se SS ee eres ae es ee ae ee eee 

D. C.—Washington -_ _ - 70,339,944 57,282,201] +22.8 738,690,669 618. 459,713 13,086,977 13,421,879] 21,919,902 
Total (8 cities) ___-_- 469,337,853] 392,259,863] +19.6| 5,193,482,429] 4,124,091,288 89,764,528 78,382,975] 123,516,629 
Sixth Federal Reser|ve District—/)Atlanta— ~ 

Tenn.—Knoxville____- 12,048,858 14,560,843) —17.3 117,916,060 148,907,909] —20.8 1,985,908 1,605,221 2,570,218 
eae 53,209,495 43,221,898] +23.1 574,513,170 468,491,661) +22.6 10,121,716 7,305,451 9,937,167 

Ga.—Atlanta__...._- 186,200,000 154,300,000} +20.7| 1,957,400,000] 1,503,200,000] +30.2 36,700,000 22,300,000} 35, 0, 
Dey Oe 4,643,136 4,530,085} +2.5 46,493,153 46,189,885} +0.7 1,009,910 661,259 1,417,637 
| *2,300,000 1,899,751] +21.1 25,332,286 SU ASSORTED 8 ccc asccnk <canescach edeneel sensnegeel esnennne 
Macon... -.- a 3,853,490 2,894,124) +33.1 35,490,349 25,784,256| +37.6 716,062 294,995 484,914 

7, —asecksonville. — 54,785,090 38,468,174) +42.4 530,229,581 383,829,913] +38.1 12,272,000 7,248,073 9,579,520 

we cececnnnce 5,341,829 4,457,555| +19.8 50,158,742 42,459,629) +18.1 ESA He acsaceu= -------- 

Ala, evenahnte NEN 71,463,667 54,649,751| +30.8 737,163,730 505,819,861] +45.7 13,353,576 7,178,298} 10,582,777 
ae ; 4,767,363 3,961,152) +20.4 53,274,780 45,077,022] +18.2 977,677 646,981 49,730 
Montgomery -_._-_- 3,320,984 2,465,223 +34.7 34,950,218 965.401.0361 +37.0) ence Sw www wen] ceeere 8 — sewwecsel 8 0—_ Ss ee ownee 

Miss.—Hattiesburg - - - 3,218,000 3,142,000] +2.4 41,264,000 35,940,000) +14.8)) «§« sncnincn] wee nnn] cnswes] — eeesccce] 8 =—«-_ woe own 
ME iis: dares ora do b b b b b b b b b 
— ae 1,080,726 883,206| +22.4 14,847,887 129.007.8301 4-16.00 o«.-s cawmcccacacl 4 0. ee wwcen| Somcesf 2 sceseussl 0 0=— wcenwcse 
Vicksburg_____._.-- 534,572 625,748] —14.6 5,759,403 5,777,793] —0.3 128,668 107,056 176,447 

La.— New Orleans - ___ 115,204,377 99,319,257) +16.0] 1,251,418,602 934,281,827 23,551,608 19,607,000} 31,589,982 
Total (15 cities) ____- 521,971,587| 429,378,767] +21.6| 5,476,211,961| 4,204,971,152 100,817,125 66,954,334) 102,188,392 
Seventh Federal Re|serve District|—-Chicago— 

Mich.—Adrian__--__- 265,638 228,508) + 16.2 2,888,420 1,279,129 48,842 67,845 128,095 
Ann Arbor. __-_.__- 2,300,043 2,095,973] +9.7 22,689,776 24,070,384 307,962 577,269 250,000 
BON s owascccccne 337,923,405|  236,.567.755| +42.8| 3,574,899.424| 1,940,556 328 72,994,144 48,254,083] 92,218,644 
. aS 2,750,025 3,384,757| —18.8 44,404,377 35,568,536 SE 6=— _paxdeecdl . wancwaesl . Sheet Sabecceel) -aeaseen 
Grand Rapids---___- 7,995,279 5,870,379] +36.2 83,584,106 59,634,435 ; 1,588,146 1,936,227 3,058,730 
PR 6 a aoa eee ae 1,298,859 894,581} +45.2 14,634,239 29,940,971 S50. sdesadeul> .cnbgeawds sn08),— .aneknen~ sanmenee 
Se 5,486,248 2,958,419] +85.4 49,814,697 25,415,366 76. 719,873 343,400 835,200 

Ind.—Fort Wayne_ -_- 3,086,443 2,253,862 73 Py Ge 24,876,368 2 566,867 802,755 1,280,660 
SERPS Se 8,492,543 6,830,829 24.3 8,726, 54! yh OS eS eee Be ee ee ee ae 
Indianapoli$_._._____ 51,720,000 42,715,000} +-21.1 597,359,558 490,245,000 at: 9,783,000 10,119,000] 14,160,000 
South Bend________ 3,607 552 2,662,519] +35.5 40,093,659 28,182,478 921,604 45,897 1,545,194 
Terre Haute_______. 18,126,309 15,867,122) +14.2 189,337,859 154,284,709 4,248,932 2,486,030 3,781,125 

Wis.—Madison___-___- 2,726,538 1,709,589| +59.5 26,282,737 10:G00. 0001 7EAT  owecncdcel 8 caxesconl , 2400 Steneses| _ #eeunaes 
Milwaukee-__._..__- 62,386,625 51,971,635) +20.0 695,437,071 561,860,976 11,052,988 9,300,970 15,945,391 
aa 1,352,370 1,049,957| +28.8 16,271,010 10,943,666) +-66.81l  § <nncecnco] 0 ewenncce]h , sere] <omscace] <enenese 

Iowa—Cedar Rapids - _ 2,853,861 1,049,844|+171.8 26,414,578 e9 480,227 535,423 497 ,464 685,114 
Davenport... ........ b b b b b cece sten  caeasaceh ees) ~*#¢eccemael i <sn0ness 
Des Moines. _______ 32,111,053 22,933,514] +40.0 310,490,729 238,540,178 5,299,518 3,744,440 4,661,530 
ee : ee b b b b . 2 Vee. geseodcacl " sesneseel caashh Senecusnl 8 864.acekones 
Gens Clty. 55... 0 10,656,048 8,570,459| +24.3 129,679,143 99,751,460 1,937,946 1,525,061 2,318,635 
Waterloo__.__._._- b b b b b 

Tll.—Aurora_..._____- 1,007 ,552 769,251] +31.0 10,816,689 S608 28684. |} koecchksh icesescckl. (@eerl Katesnnnl sogeeues 
Bloomington ______- 2,229,470 1,374,052| +62.3 23,237,192 18,442,635 447,516 711,275 920,324 
CHINO - . oc 3 occ ee 1,039,567,949| 809,890,315} +28.3] 11,193,884,480| 9,611,744,417 239,961,548 172,637,677) 267,850,613 
saree 2,471,108 2,003,125] +23.4 28,333,764 22,346,355 509,052 397,876 482, 
res a 11,018,303 10,906,486} +1.0 125,551,930 105,109,257 1,875,568 1,376,773 2,015,795 
MOM. <dsecnss 3 2,631,943 2,112,440) +24.6 31,794,649 27,411,143 518,604 305,835 8,042 
Springfield. _...____ 4,151,633 3,500,309} +18.6 45,854,928 42,517,374 725,817 1,020,731 1,298,012 
Total (25 cities)_____ 1,618,216,797| 1,240,170,680| +30.5| 17,404,749,335| 13,661,877,933 354,043,350 256,750,608} 414,313,520 
Eighth Federal Resijerve District-|-St. Louis— 

Ind.—Evansville _____ b b » » » b b b 
New Albany....___ b Ra tot -@ F «Co oot... © 2h Rm ff 4 obeoeecR. 4 eekeosnell ekerl  .peesosee!, eeinasiee 

Mo.—St. Louis__.___- 301,586,512} 261,685,400) +15.2| 3,451,241,408| 2,897,125,979 59,500,000 58,600,000} 76,800,000 

Ky.—Louisville _.____ 108,289,966 86,579,677| +25.1| 1,189,400,966 915,949,001 22,744,100 16,079,218] 16,413,457 
os 99 peed : M4 > 4 20.040 Oty a, TR cae Pie coby. ne Baca: Bienen 
0 SRE ae b 9, see |) 2 eR a eek peneeeuel Sem aminee 

Tenn.—Memphis- ____ 72,620,548 62,432,435] +16.3 759,789,887 600 085,326 13,429,360 8,384,358} 10,536,022 

Ill.—Jacksonville__.__ 182,907 153,795| +18.9 2,300,303 1,701,144 b b b 
NG ob ced cowwe 1,672,000 1,247,000} +34.1 19,341,000 13,807,996 298,000 328,767 275,000 
Total (6 cities) _____- 484,351,933 412,098,307 +17.5| 5,421,573,564| 4,457,710,424 95,971,460 83,392,343! 104,024,479 














96 


Financial Chronicle 
CLEARINGS—(Conceluded ) 


























































































Month of December 12 Months Ended Dec. 31 Week Ended Dec. 29 
Clearings at— 
Inc. o7 Inc. oT Inc. or 
1934 1933 Dec 1934 1933 | Dec. 1934 1933 Dec. 1932 1931 
3 $ % $ $ % $ $ % $ $ 
Ninth Federal Rese|rve District—|Minneapolis—|— 

Minn.—Duluth.-..--- 11,017,273 11,071,518} —0.5 122,706,582 130,713,267| —6.1 2,337,914 2,747,397; —14.9 2,030,617 2,415,575 
Minneapolis. _..-.--- 232,811,814 210,535,709) +10.6| 2,704,320,377| 2,518,077,098| +7.4 45,815,313 42,045,144 +9.0 38,298,630 46,315,677 

— en 849,740 729,568) +16.5 9,693,563 SY. ££. CS ee cnecl _sakeessel . sesneese 
> PN vendeesacs 91,606,057 76,395,754) +19.9| 1,034,463,068 759,852,909] +36.1 17,564,531] 15,375,387| +14.2| 12,456,601) 14,813,033 

N. D.—Grand Folks - - 3,359,000 3,492,000} —3.8 42,408,300 _¢ * Ss) i ee aor ti tas. 8 86>eneee 
ae 619,000 515,000} +20.2 6,706,510 i. * . Bl? eo" oe esecl sceascssl sHassens 

8. D.—Aberdeen - - - - - 2,258,530 1,958,040) +-15.3 23,936,910 23,375,717; +2.4 381,181 348,921) +9.2 407 ,608 539,188 

>» Sioux Falls.......-- 4,809,039 3,238,978] +48.5 46,599,479 Dee SE 00 lnakeecedl 6 (wesw een oi ~«snsscsel seceense 

Mont.—Billings - -.~-- 1,774,406 1,304,438) +-36.0 19,812,205 14,455,233) +37.1 284,214 257,445) +10.4 212,394 281,885 
Great Falls.....-.-.- 2,825,138 1,858,554) +52.0 28,911,576 18,653,217 +55.0| i-m=~- s«~pstes tA  ssiveued|  seseecans 
is i yes heal wei ae 13,749,423 8,587,887| +60.1 121,620,223 92,093,077| +32.1 2,333,484 1,729,572) +34.9 1,474,029 1,756,278 
ee 225,738 217,346) +3.9 2,177,732 ee ee ee eee SS Te Pees ee 
Total (12 cities)... 365,905,158 319,904,792) +14.4| 4,163,356,525| 3,650,851,008)| + 14.0)| 68,716,637 62,503,866, +9.9 54,879,879 66,121,636 
Tenth Federal Rese|rve District—|Kansas City-—|— = 

Neb.—Fremont ....-- 484,169 272,691] +77.6 4,415,714 3,034,341] +45.5 72,117 28,919] + 149.4 63,226 177,087 
OO 333,919 _ eee ge See 3,504,695 4950 ,000) + 268.9 57,109 b wae 88,132 118,008 
J SS aa 8,377,889 7,613,756| +-10.0 99,004,104 83,310,389} +18.8 1,537,573 1,387,901} +10.8 1,367,621 1,720,071 
I Sid ten Se diets tai 105,756,774 96,577,447} +9.5| 1,374,821,061 996,877,087| +37.9 20,732,476 20,043,752) +3.4 14,671,466 24,060,381 

Kan.—Kansas City --- 6,240,725 5,927,082) +5.3 71,889,000 Sane 2.2 8=6saccaedh séanaens ttn osgntwess§ j§sAeiieknng 
TE cusaanact ‘coon 12,076,844 8,327,738| +-45.0 104,021,086 77,066,598) +35.0) 2,298,850 1,927,899} +19.2 1,712,182 2,002,815 

. Wichita 10,605,863 8,037,866) +31.9 123,508,559 107,650,616) +14.7) 2,106,986 1,599,942) +31.7 2,730,005 4,417,740 

Mo.—Joplin 1,544,860 1,282,498) +20.5 16,485,011 15,146,583 +8.8} Mitt —p>rzpunbee oaual .se@enses) 8 _ 66608000 
Kansas City ..- 312,409,894 255,044,646) +22.5| 3,618,798,986) 2,864,297,991) +26.3 63,647,092 55,032,327) +15.7 47,855,630 65,196,561 
St. Joseph... 12,491,000 10,797,938) +15.7 148,803,397 128,383,305) +15.9 2,526,890 2,184,287) +15.7 1,918,631 2,732,963 

Okla.—Tulsa 24,179,064 22,233,876, +-8.7 263,846,799 Pp OUR Oo Be 8! ere a cant ~opeaesgnl «asada 

Colo.—Colo. Springs-- 2,126,000 1,833,884) + 15.9 25,400,515 25,341,584; +0.2 377,576 324,998) +16.2 405,335 250,742 
DE tinccsadabes 99,895,870 83,043,527| +20.3 1,050 048,675 #e 2 ££ t. aa ees cexcl ij co8s@sens§ j.- <«seneume 
ep 3,954,480 1,779,548) + 122.2 26,846,585 26,218,469 +2.4) 813,516 321,220] + 153.3 501,803 802 ,647 
Total (14 cities) __..- 600,477,351 502,772,497' +-19.4 6,931,394, 187! 5,459,341,208| +27.0! 94,170,185 82,851,245) +13.7 71,314,031; 101,479,015 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin -.....-. 5,243,750 3,158,943] +66.0 43,171,694 35,460,095) +21.7 831,832 599,051} +38.9 416,635 960,532 
Beaumont.....-.--.- 3,117,992 3,049,500} +2.2 34,541,051 , Se Es SS hl ee eS ee! oe 
SE idisnneseseon 153,650,042 146,434,914) +4.9| 1,743,402,700| 1,401,169,882| +24.4 30,538,551 27,973,278, +9.2 22,641,039 29,154,978 
/ fae 14,334,155 11,159,283) +28.5 142,061,819 Ok eS . eS eee tiiG#§tiiut  vsemcim 
Ft. Worth......... 22,457,774 23,365,002} —3.9 258,998,181 241,650,309) +7.2 4,330,838 4,268,701; +1.5 4,127,941 4,749,037 
Galveston. _......-- 12,346,000 10,782,000] +14.5 107,458 ,000 100,828,000} +6.6 3,069,000 2,026,000} +38.9 1,866,000 3,419,000 
DP cnsacekwaas 106,672,597 118,666,084) —10.1| 1,246,139,725| 1,051,135,777| +18.6]| | --------]|  --.------ wiv ~esviv~=eéa i «sseeanel 
Port Arthur_.___.-- 1,400,376 1,210,518) + 15.7 14,818,879 ee See 8 sesiecesl 8 sanansnn i— wewteneeeds selectins 
Wichita Falis_.....- 3,025,435 2,433,876) + 24.3 31,907,778 Bk (Ro? | ip ie sel 4am  sahkenaie 

La.—Shreveport - _.-.- 8,639,391 8,323,526) +3.8 104,773,164 96,808,976) +8.2 1,532,015 1,339,179) +14.4 1,385,630 2,767,162 
Total (10 cities) ____- 330,887,512 328,583,646} +0.7| 3,727,272,991) 3,101,842,486) +20.2 40,302,236 36,206,209) +11.3 30,437,245 41,050,709 
Twelfth Federal Rejserve District|—San Franci|sco— 

Wash .—Bell’ham - --__- *1,859,000 1,832,000) +1.5 20,538,128 Ce ee Se a ne ea ar 
ee 112,325,507 87,929,171) +27.7| 1,184,192,448 984,977,931) +-20.2 23,013,470 18,602,882} +23.7 15,243,365 23,187,641 
SS es 38,240,000 25,393,000) + 50.6 375,637,000 267,299,000} +40.5 ‘ ' 5,260,000} +66.6 4,133,000 ,846, 
ated demi 2,403,282 1,941,245| +23.8 27,272,960 16,999,958) +60.4 372,634 330,184) +12.9 251,579 460,788 

Ida.—Boise-.....-.-- 4,467 ,303 3,372,967| +32.4 45,369,745 ee ae  avétsasseh  <sussedenh ccceest <aGukaeeh sucdurionts 

Ore.—Eugene..._...-. 551,000 57, +20.6 7,012,000 Dt ee  seteasuess .sebesenesl ecanpel caedwetal .s¢anéaien 

Ps ccensnenadud 96,220,194 77,020,486) +24.9| 1,077,794,625 847,349,215) +27.2 17,673,666 14,043,422) +25.8 12,603,197 17,685,031 

Utah—Ogden-_-____-_. 2,371,192 2,783,907| —14.8 26,602,877 JR ORE ee See Pea Gee ea mee 
Salt Lake City _- 55,634,980 50,331,842} +10.5 549,374,665 460,012,259) +19.4 10,944,695 10,003,177, +9.4 11,032,095 14,938,985 

Ariz.—Phoenix-_-__._- 10,559,717 7,802,198) +35.3 105,253,879 rn nn - cécteued  -AdskSeeRE eeeeGe ‘weeseesesk  <<scascmum 

Calif.—Bakersfield _ _ _- 4,518,109 4,319,396) +4.6 45,617,585 Sn See 6 cca  abienasid Sadeade  é00enuede Seameinow 
ee 14,829,164 18,028,593) —17.7 212,965,852 Pt Se 86=—©6h(CfGt eee 6 6p eee atiiesaess i secaasaeeh 
Long Beach _-....._- 11,737,287 12,122,663} —3.2 137,205,788 138,258,182) —0.8 2,411,227 2,107,243) +14.4 2,064,059 3,599,098 
aa 2,207,000 2,068,598] +6.7 24,924,181 Rs: ras at ae ee ee eee 
Pasadena... ....... 11,690,664 11,190,201} +4.5 128,611,941 128,143,615) +0.4 1,925,973 2,019,186) —4.6 2,097 ,096 3,338,745 
[See 2,940,385 2,904,636} +1.2 31,966,365 ee See csotcukhl  tshwetewihetastt  sabedieal  oscacdene 
Sacramento --.-_-.... 25,226,346 15,981,722) +57.8 237,276,460 165,144,325) +43.7 3,188,183 3,086,439} +3.3 4,114,546 4,923,409 
San Francisco - - - - - - 509,387,174 433,361,264) +-17.5| 5,475,265,205| 4,684,614,157| +16.9 95,498,241 91,925,046, +3.9 75,560,849) 110,993,424 
epee 7,923,607 7,175,552| +10.4 95,221,099 75,193,514| +26.6 1,395,561 1,288,299] +8.3 1,080,854 1,733,243 
Santa Barbara __-_-__- 5,526,753 5,090,188} +8.6 52,096,573 45,948,070} +13.4 803,197 767,508| +4.6 717,438 1,269,852 
WE ocncéunwne 6,385,098 5,142,896) +24.2 65,025,016 52,278,639] +24.4 1,053,876 901,225) +16.9 821,065 1,087,517 
Total(21 cities) _..__ 927,003,762 776,249,525) +19.4| 9,925,224,392) 8,254,163,516| +20.2 167,041,723) 150,334,611) +11.1| 129,719,143) 190,063,733 
Grand total (163) 

UD so wescnalstenien 23,665,149,245)/21,023,337,613) + 12.6|261,364,859,877|241,352,499,718| -+8.3]|4,332,962,443/4,351,694.485| —0.4/4,095,977,183|5,849,765,649 
Outside New York-..| 9,113,295,661| 7,644,084,261| +19.2| 99,858,064,654| 83,938,505,968| +19.0||1,765,303,779]1,497,948,002| + 17.8]1,463,824,865/2,069,908,073 



































CANADIAN CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK 









ENDING DEC. 27 


































































Month of December 12 Months Ended Dec. 31 Week Ended Dec. 27 
Clearings at— 
nc. Inc. or Inc. or 
1934 1933 Dec. 1934 1933 Dec. 1934 1933 Dec. 1932 1931 
Canada— x $ % $ $ % 

Toronto. ...........- 530,806,053) 392,641,658) +35.2| 5,643,522,458|] 4,916,531,044| +14.8 85,970,697| 78,166,056) +10.0| 60,382,206) 62,371,754 
Montreal. -_......_.-- 467,189,686] 371,253,760) +25.8| 4,653,226,857| 4,249,531,044| +9.5 76,963,731, 66,535,649) +-15.7| 55,574,905) 69,063,386 
a 212,856,305} 163,544,100) +30.2| 2,676,160,032| 2,807,734,669| —4.7 31,353,570| 34,391,079] —8.8| 27,801,654|* 28,850,654 
Vancouver - --.......- 63,506,103 56,350,102) + 12.7 755,532,352 667,955,703) +13.1 11,961,271] 10,921,117} +9.5 9,748,401} 12,173,481 
Ottawa 19,620,472 16,682,694] +-17.6 219,698,923 196,686,200} +11.7 4,069,901 3,663,644) +11.1 3,199,695 4,982,564 
Quebec 18,353,719 17,097,153} +7.3 200,669,727 191,774,625| +4.6 3,903,227 3,741,786) +4.3 3,519,253 4,152,031 
9,144,527 8,516,049} +7.4 110,685,559 100,859,482} +9.7 1,809,165 1,589,746) +13.8 1,561,123 2,118,940 
16,029,024 14,911,970] +7.5 191,235,709 175,111,440} +9.2 3,135,764 3,173,741| —1.2 3,059,348 ,530,588 
22,432,645 18,021,387) +24.5 255,085,201 256,392,620} —0.5 4,093,697 3,310,214) +23.7 4,110,525 4,133,904 
7,249,850 6,325,561) +14.6 84,066,825 74,776,201] +12.4 1,383,793 1,215,407) +13.9 1,158,705 1,584,155 
6,077,060 5,936,275] +2.4 73,931,173 69,300,609} +6.7 1,027,439 1,194,010} —14.0 1,067,253 1,184,778 

11,449,853 9,756,071] +17.4 128,018,177 116,906,848} +9.5 2,102,145 1,857,517) +13.2 1,704,092 ,964,9: 
19,595,475 15,758,426] +24.3 189,164,864 173,437,238} +9.1 3,903,00 3,010,194) +29.7 3,073,147 3,486,954 
16,811,493 12,678,539] +32.6 181,277,354 170,858,647| +6.1 2,355,142 2,303,089} +2.3 2,091,969 3,522,452 
1,394,395 1,262,805} + 10.4 15,458,937 14,533,360] +6.4 247,712 235,709} +65.1 66,956 327,491 

2,134,617 1,585,650] +34.6 20,785,709 17,301,730] +20.1 468,579 341,198] +37.3 349,176 294, 
6,211,944 5,061,122) +22.7 65,343,280 59,500,607} +9.8 1,016,689 1,005,644) +1.1 1,140,096 1,299,568 
2,226,323 2,015,172) +10.5 24,740,854 25,548,000] —3.2 a. 83,844) —0.2 427,064 521,892 
3,521,447 3,194,044] +10.3 38,456,442 36,878,757| +4.3 703,449 649,531) +8.3 574,282 789,186 
2,896,519 2,389,817) +21.2 32,061,443 26,551,154) +20.8 707 ,042 453,640) +55.9 417,094 524,515 
2,076,156 1,857,083) +11.8 25,028,252 21,278,151] +17.6 399,296 424,318} +5.9 424,283 438,478 
972,075 60,650) +12.9 10,988,541 9,819,336} +11.9 200,277 179,208) +11.8 157,221 178,824 
2,702,934 2,517,091) +7.4 30,920,440 27,848,985) +11.0 619,566 525,521) +17.9 538,289 545,261 
2,623,971 2,273,213) +15.4 28,628,148 27,452,933] +4.3 501,680 487,388] +2.9 439,819 503,117 
4,418,899 4,064,202} +8.7 50,268,751 43,365,052) +15.9 1,100,615 812,312) +35.5 736,391 726,910 
8,444,155 8,470,816} —0.3 104,459,994 106,323,870} —1.8 1,783,403 1,746,887| +2.1 1,968,453 2,068,117 
1,298,293 1,043,056) +24.5 14,357,763 12,108,242) +18.6 209,563 195,441] +7.2 202,715 11,173 
3,349,980 3,142,498} +6.6 34,991,249 31,567,841) +10.8 763,230 657,709) +16.0 653,681 676,079 
2,425,837 2,176,786) +11.4 26,825,520 25,953,783) +3.4 483,530 411,314) +17.6 447, 532,147 
*2,650,597 2,191,362) +21.0 22,589,084 21,461,348] +5.3 530,481 520,369} +1.9 413,675 494,296 
1,890,796 1,758,668} +7.5 20,886,635 18,781,335) +11.2 395,954 386,892) +2.3 301,570 253,638 
3,077,099 2,476,333) +24.3 36,470,130 26,470,127| +37.8 789,048 568,7 +38.7 420,043 512,204 
Total (32 cities) ___-_. 1,475,438 ,303' 1,157,814,113' +27.4! 15,965,536,383' 14,720,600,993' +8.5!| 245,335,563! 225,058,908! +9.0! 187,930,550! 214,118,169 

* Estimated. 





a Not included in totals. 


b No clearings available. 


c Clearing house not functioning at present. 


d Clearings for two months. 





e Nine months figures. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Dee. 19 1934: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,182,804 
on the 12 instant, showing no change as compared with the previous 
Wednesday. 

On the 17th instant the Bank announced the purchase of £33,814 in 
bar gold. 

In the open market about £1,200,000 of bar gold was offered during the 
week. The demand tended to be more general and in the price quoted 
to-day a premium over dollar parity was again established. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 

NE ak dient ts incest diemniaw ane el 140s. 87s. 12s. 0.90d. 
Dec. [Odes Secnebectteankeonssienngeem 140s. 9d 138. 0.86d. 
BE Biles revecesscensescceevsnaqnenent 140s. 5 iad. 12s. 1.16d. 
ad te ate ane 140s. 7 12s. 1.03d. 
ER kin Gatind Malt whee bcc cemanin wad 140s. 9d 12s. 0.86d. 
| SSSR aera Sees ee 140s. Qi4d. 12s. 0.82d. 
I el ast kh os weenie as xc asa 140s. 8.08d. 12s. 0.94d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 





Imports Exports 
Netherlands_ ......._ _- Bree . Sade cb wdewananue 
I wilds wictaiie Mesias 51,781 Belgium 
Seagal 5,100 Switzerland 
British South Africa_... 1,793,040 yy, =e 
British West Africa____-_ 117.960 Venezuela a 
|. eee FF ee 
I So tas ess Sous ta aren 128,149 Other countries 
Sea ee 7,303 
|, . SSS aeaea 49,461 
Argentine Republic_-_-_- 556 
Venezuela ._.......... 19,664 
British Guiana____.__- ,059 
Other countries_______- ,830 

£3,365,987 £1,123,683 


Shipments of gold from Bombay last week were on a large scale, exports 
amounting to about £1,828,000. The S. S. ‘‘Carthage’’ has £1,768,000, 
of which £1,692,000 is consigned to London and £76,000 to New York. 
The S. S. ‘President Garfield” carries £60,000 consigned to New York. 

The following are the details of United Kingdom imports and exports of 
gold for the month of November, 1934: 





Imports Exports 

PC. OR ae ——ti«CS «Ci tl 
Union of South Africa._........__-. 2. 2.655.869 = i seacne 
Southern Rhodesia__..........--_.---.-- a ———t«=it 
ed ia sg ain ims a ies a = =—(ssés 
PEE ee eae OS re 
= Saeerrenete Vee lara eae [rer 
"aS eRe ee ee a  ———i«=é i a 
[Sea eerie a ened 
CE Se ae ee ae 0 (tC 
British West India Islands and Brit. Guiana. a =f li iis 
ical dialed i ai ie Si tas desh ts on ao ee ake oe he a ie ac 
RN i ie Noe 135,494 £208 529 
I hg 5 td Be en sek ucmmeink 70,4 763,071 
i aie iced eo aia doin wy dnd a taeda 5,624,196 63,317 
i a eid meme 171,980 11,833 

MY or States of Amerion...............<. 0,843 3, 56 
dacs ig be Sh cc ni ss wb ra Sach se 235,052 wei 
noon Re AS ane oo aaa 
Central and South America (foreign)_..--..  _____-_- 618,072 
Argentine ene as ey Ss ener ei ta as cic oa ee. ——=i*”C ei 
Pe alse cwnceckecnawanuwnee 99.812 1,396 
£14,823 ,092 £5,024,786 


SILVER 


The first half of the week under review was very steady, prices remaining 
unchanged at 24 7-16d. for cash and 24 9-16d. for two months delivery 
for the three consecutive days. A weaker tendency developed rather 
suddenly following a sharp decline in the Shanghai exchange; this was said 
to be due to operations by speculators, owing to rumors of impending an- 
nouncements regarding China’s currency, possibly involving the devalua- 
tion of the dollar. Although official denials of such intention were soon 
forthcoming, there was some nervousness among bulls. the Indian Bazaars 
being affected in particular. Consequently the market had to deal with 
a considerable amount of speculative re-selling, which caused the fall in 
prices. 

There has been some speculative support at the decline, but the chief 
demand was from America, for which quarter considerable purchases were 
made in the afternoons. 

The market shows some uncertainty at the moment, but it is considered 
that the setback may prove to be temporary. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports Exports 


Soviet Union (Russia)_._.. £54,916 France....-.....-.- -- _. £46,094 
Belgi 7,3 MEE > rixitonnand ddan ccuw 13,144 
Denmark 


Bombay (via other ports) - 
Other countries__......_- 





Adee ~—- Spee... 3,992 
British India__......___- 453 
Sateen area Gur eae sa a ,950 
pea ees ,99! 
New Zealand_____._____- 7,440 
British West Africa______ 4,451 
Other countries_________-_ ,704 
£509,708 £121,469 


Quotations during the week: 


IN LONDON 
—Bar aeeer per Oz. Std.-— 
2 Mos 


Cash 
- 13----24 7-16d. 


IN NEW YORK 
(Per Ounce .999 Fine) 


Dec 24 9-16d. TG BR isco ccnsaeumennwaene 55c. 
Dec. 14..-.24 7-1 24 9-16d. (Oe eee 54 ve 
Dec. 15..--.24 7-16d 24 9-16d. UN, UU aie wie ihn ai wenn ote apa ela 54 %c 
Dec. 17....24d. 24%d. EE Ae ee 54 %e 
Dec. 18_._.23 15-16d 24 1-16d. TE, Des cicccnoenankeuaw enw 54¥%ec 
Dec. 19_-...24 1-16d 24 3-16d. GG. Bila cscsnceetatoduoned 54c 
Average --__.24.260d 24.385d. 


“Th highest rate of exchange on New York recorded during the period 
from the 13th inst. to the 19th inst. was $4.95 and the lowest $4.93 %. 
The stocks in Shanghai on the 15th inst. consisted of about 27,000,000 
ounces in sycee, 256,000,000 dollars and 40,000,000 ounces in bar silver, 
as compared with about 28,800,000 ounces in sycee, 264,000,000 dollars 
and 39,400,000 ounces in bar silver on the 8th inst. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 29 Dec. 31 Jan. i Jan. 2 Jan. 3 Jan. 4 
Silver, per 0z.. 249-16d. 24%d. Holiday 24%d. 24%d. 24 11-16d. 
Gold, p. fine oz. 140s.1144d. 14ls. Holiday 140s.1044d. 141s.64d. 412s.1d. 
Consols, 24% Holiday 93 Holiday 93% 93% 93 
British 34 %— 
War loan... Holiday 108% Holiday 109% 109% 109% 
British 4%— 
1960 -90..... Holiday 120% Holiday 121 121 120% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 








(foreign) per 
oz. (cts.).... 54% 54% Holiday 55 54% 54% 
U.S. Treasury. 50.01 50.01 Holiday 50.01 50.01 50.01 
U. 8S. Treasury 
(newly mined) 64% 6444 Holiday 64% 64% 64% 
Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Dec. 29 Dec. 31 Jan.1 Jan.2 Jan.3 Jan.4 





Francs Francs Francs Francs Francs Francs 

Bank of France._.........---.. 10,200 11,100 1,300 
Banque de Paris et Des Pays Bas 931 939 bees 
Baraque dL’Union Parisienne... 468 497 ice 
Canadian i" icici bonwnee 188 189 201 
Canal de Suez ..............- 18,400 18,000 17,900 
Distr St Electricltie a 1,130 1,173 oie 
Generale 4’Electricitie. -.-.- 1,210 1,240 1,270 

oe — Transatiantique -. ~—— = 22 
Gompanie Nationale 4’'Escompte 985 1,015 osne 
- 7 aor 96 101 100 
Co eleven cnt imenedsons 234 243 owed 
Credit Commercial de tore us 585 604 ssn 
Credit Lyonnais....... eecesce 1,730 1,830 1,860 
Eaux Lyonnais 2,140 2,180 2,240 
Energie Electrique du Nord-..-. 483 496 none 
jen Electrique du Littoral_-. = = aene 
L’Alr Liquide. ...........-... Closed—In 650 680 700 
ives Ey Dy SE) cacsdectqcsowace Observance of 925 965 aia 
Lpitwinbeseesekbesecos New Year 1,245 1,320 cen 

4S Lcd piebbeweneoenee Holiday 460 460 

Pathe Capital.....-.... Suesene 52 53 see 
POR nbn cdivasccecescwsce f 838 869 nina 
Rentes, Perpetuel 3% ...-.-.--- 80.10 82.00 82.40 
Rentes 4%, 1917_......-.---- 86.75 88.40 88.75 
Bibs BPi abs ncccascoce 85.80 87.40 87.80 
Rentes 4% %, Jao 92.90 94.40 94.75 
Rentes 44%, 1932 B......... 91.00 92.60 93.00 
Rentes 6%, 1920.......----.- 114.70 116.50 117.00 
Royal Dutch..............-.-- 1,360 1,370 1,390 
Saint Gobain C & C........... 978 1,050 osu 
Schneider & Cie. .....-......-- 1,346 1,365 _—-, 
Societe Francaise Ford. -.-..-...- 41 45 47 
onciere ...... 42 50 iat 

Societe Lyonnaise..........-..-. 2,140 2,175 ital 
ete Marseillaise.......-.-- 562 562 ans 
Tubize Artificial Silk pref....-.- 66 71 sane 
Union d’Electricitie_.........- 625 640 nome 
WHT Me c ec nnccncsscccoece 62 65 ‘amity 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
ay of the past week 


Dec. Dec. Jan. Jan. Jan, Jan. 
29 30 1 2 3 4 

——__—_———Per Cent of ar 7 
AligemeineElektrizitaete-Gesellschaft(AEG) 27 

Berliner Handels-Geselischaft (5%) ...-.--- 94 95 95 95 

Berliner Kraft u. Licht (10%)--.....------ 132 135 135 135 

Commerz-und Privat-Bank A G..........- 71 73 74 74 

Dessauer Gas (7%)... cccccnncncccecccoce 119 119 122 123 

Deutsche Bank und Disconto-Geselischaft.. 72 75 77 78 

Deutsche Erdoel (4%)-.--.-------------- 99 100 102 100 

Deutseie Reichsbahn (German Rys) pf (7%) = = = ee 

134 Holi- Holi- 135 135 135 

108 day day 110 111 110 

119 122 123 122 

24 24 24 24 

75 76 76 76 

29 30 29 29 

145 148 148 149 

213 214 214 213 

a oak aa 145 

135 136 138 138 











Pittsburgh Stock Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to 
Stocks— Par| of Prices for \Dec.31| Range for Year 1934 
Week | 1934 
Low High\| Shares | Low Low High , 

Allegheny Steel com--.-- *| 20% 20% 25) 16 16 Sept}; 22 44 Feb 
Amer Window Glass pf 100 13% 13% 10 7%) 11 Jan} 154 Apr 
Armstrong Cork Co-...-.-.- 23% 24 441} 13%| 14 Jan| 26% Feb 
Blaw-Knox Co_-.------.- *| 10% 11% 371 6% 6% Sept] 16% Jan 
Carnegie Metals Co----..- 1 1% 1%| 2,048) 90c 90c Sept 3 Feb 
Clark (D L) Candy Co-_-_.* 3% 3% 220 3% 3% Sept 6% Feb 
Columbia Gas & Electric.° 7% 7% 582 6% 6% Dec} 19 Feb 
Duquesne Brew com_-.--- 3% 3% 200 2 2% Sept 4% Feb 

2 =} Se eee 5% 6 500 4% 4% Aug 6 Dec 
Follansbee Bros pref-_-- io0 11 13% 245 5 May 0 Feb 
Ft Pittsburgh Brew. ---- 1 2 2 1,100 1% 1% Jan 2% July 
Harb-Walker Refrac com-1 17% 17% 5| 13%) 14% Sept) 24 Feb 
Koppers Gas & Coke pf 100 74% 76% 140) 54 65 Jan) 85 Apr 
Lone Star Gas Co_.------ 5 5\%| 3,737 4% 44% Dec 8% Feb 
Mesta Machine - - - act 24% 26%) 2,023) 14 17% Jan| 33 Nov 
National Fireproofing - - - - 100} 50c Oc Dee 1% Feb 

Preferred __...------- 50 1 1% 189 1% 14% Dec| 4% Feb 
Pittsburgh Coal pref...100} 28 28 25) 28 28 Dec| 34 June 
Pittsburgh Forging Co-.--.1 2% 25 100 2 2 Nov 2% Dec 
Pittsburgh Plate Giass..25|) 54 57 1,167| 3234) 39% Jan} 57 Apr 
Pittsburgh Screw & Bolt__* 6% 8%| 2,008 4% 4% July} 11% Apr 
Pittsburgh Steei & Fdry-_* 3% 3% 50 2 May 4 June 
Plymouth Oil Co_..--.-...5 8 8 100 8 Dec 16% Feb 
ee "> eee 1 1% 1% 100 1 1% Jan 2 % Apr 
San Toy Mining---..--.-.-- 1 2c 2c 7,000 2c 2c Sept 7c Feb 
Standard Steel Spring --.-.-_* 11 12 250 &% 8% Dec} 18% Apr 
United Engine & Fdry__.*}| 26% 27% 485 15 16 Jan| 28% Dec 
Victor Brewing Co-_-_----- * 1 1 300} 85c 90c Sept 1% Dec 
Western Pub Serv v t c_._* 3% 64 550 3% 34% Nov ’ J Feb 
W’ house Air Brake-_----- *| 26 26% 233 15% 15% July} 35% Feb 
W’ house Electric Mfg__.50| 37 38 260| 2814) 2842 July| 47 Feb 

Unlisted— 
Lone Star Gas 6% pref.100' 75 75 40' 64 64 Jan! 102 July 








* No par value. 








Established 1874 


DeHaven & Townsend 


Members 
New York Stock Ezrchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
1416 Walnut Street 


NEW YORK 
62 Broadway 











Philadelphia Stock Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 


























July 1 
Week's Range\| Sales |1933 to 
Stocks— Par\| of Prices for |\Dec.31| Range for Year 1934 
Week | 1934 
Low High\| Shares | Low Low Htgh 

American Stores... -.-.-- *| 41% 42% 340; 36%) 39 Jan| 44% Dec 
Bankers Securs pref....50|) 13 13% 300 5% 7% Jan) 13% Jan 
Bell Tel Co of Pa pref_100} 115% 116% 156; 109%| 111% Jan| 117% Mar 
Budd (E G) Mfg Co....* 5 5% 156 3 3 July 7% Apr 
Budd Wheel Co_.....-- * 3% 3% 325 2% 2% July 5% Jan 
Elec Storage Battery..100| 46% 48% 209] 33%) 33% Sept); 51% Jan 
Horn & Hard (Phila) com*| 84% 86 30| 69 69% Novi 86 Dec 
Insurance Co of N A..10| 53% 54% 579| 37 39% Jan| 56% Nov 
Lehigh Coal & Navig_-.--_* 6% 7 382 5% 5% Jan} 10% Feb 
Lehigh Valley_........50| 10% 10% 49 9% 9% July}; 20% Feb 
Mitten Bk Sec Corp pf_25 1% 1% 105 yy % Jan 3% Apr 
Pennroad Corp v t c_...* 1% 2% 4,412 1% 1% Dec 44% Feb 
Pennsylvania RR_.....50 23% 24% 1,487 20% 20% Sept 39% Feb 
Penna Salt Mfg_-.---- -_50| 77% 78% 39} 43 | 6i Mar; 80 Dec 
Phila Dairy Prod pref_.25| 12 12 5} 11 11 Aug; 21 Jan 
Phila Elec of Pa $5 pref__*| 103% 104% 198} 90 93 Jan| 106% Nov 
Phila Elec Power pref_.25| 31% 32) 474, 29%| 29% Nov! 33% July 
Phila Rapid Trans 7% pf50 6% 6%) 90 4% 4% Jan) 15% Apr 
Phila & Read Coal & Iron* 4% 4% 275 2% 3% Jan 6% Feb 
Philadelphia Traction._.50) 20% 22 363) 16% 16% Jan) 29% Apr 
Tacony-Pailmyra Bridge_.*| 20 20% 123} 17% 17% Oct) 24 Jan 
Tonopah Mining -.__.-- 1 %% 4% 200 yy yy Nov 1716 Feb 
Union Traction._......50 6% 6% 190 4% 5 July 11% Apr 
United Gas Impt com__.*| 12% 12%| 4,591 11%} 11% Dec} 20% Feb 

yl *| 88 90% 305) 83 86 Jan| 100% June 
W Jersey & Seashore RR50| 62 62 2} 51%) 5&3 Jan| 62% Aug 

Bonds— 
Elec & Peoples tr ctfs 48°45) 20 20%} $8,200) 15% 15% Jan) 29% Apr 
Phila Elec (Pa) Ist 58.1966} 111 112%} 4,600! 105 105 Jan| 113% Dec 
Phila Elec Pow Co 5%s'72! 108% 108%! 2,000) 101%! 105% Jani 119 July 





* No par value. 





NATIONAL BANKS 


_ The following information regarding National banks is 
issued by the office of the Comptroller of the Currency, in 
Treasury Department: 


VOLUNTARY LIQUIDATIONS 


Dec. 26—The Narberth National Bank, Narberth, Pa 
Effective Dec. 21 1934. Li 
berth, Pa. Succeeded by 
Pa. Charter No. 14139. 
Dec. 26—The Northern California Nat. Bank of Redding, Calif_ 100,000.00 
Effective Dec. 11 1934. Liq. agent, E. C. Frisbie, Redding, 
Calif. Absorbed by The Anglo California National Bank of 
San Francisco, Calif. Charter No. 9174. 
Dec. 27—The First National Bank of Staunton, Ill_-..________ 50,000.00 
Effective Dec. 18 1934. Liq. agent,J.W.P. Kerr, Staunton, 
Ill. Succeeded by ‘‘The First National Bank in Staunton.”’ 
Charter No. 14310. 
Dec. 28—The Bartlett National Bank, Bartlett, Tex__________ 100,000.00 
Effective Dec. 27 1934. Liq. agents, W. E. Coxand P.M. Cox, 
—_ of Bartlett, Tex. No absorbing or succeeding asso- 
ciation. 
Dec. 28—The First National Bank of Brea, Calif.........__--- 25,000.00 
Effective Aug. 26 1934. Liq. agent, W. D. Howard, care of the 
liquidating bank. Absorbed by ‘‘Oilfields National Bank in 
Brea.’’ Charter No. 13877. 


. agent, Carl B. Metzger, Nar- 
he National Bank of Narberth, 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


eet, Philadelphia and Buffalo on Wednesday of this 
week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 
7,829 Terminal Warehouse Co. (N. Y.) par $100____._..-.-.-_._-________- 
10 Bethlehem Motors Corp. (Del.), no par; 5 Edison Portland Cement Co. 
(N. J.) common, par $50; 5 Edison Portland Cement Co. (N. J.) pref., 
par $50; 20 Tiphany Phonetic Corp. (N. Y.) common, par $10; 5 Tiphany 
Phonetic Corp. (N. Y.) preferred, par $100 
3 Residuum Reclamation Corp. (Del.) common v. t. ¢., no par, and 20 cum. 
pref. with warrants for right to subscribe 40 shares common__-__-______-_- $2 lot 
10 Southern Ice Co. (Del.) common, no par, and 10 pref. series A, par $100__$10 lot 
Bonds— Per Cent 


$100 Amherst Club of N. Y., Inc., 10-year 5% deb. bond, due May 15 1933, 
a Ra IRIE I ta 3 OS. ry Ce a ale ET ae aP $2 lot 


By. R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
30 National Shawmut Bank, Boston, par $25___.-..__...-._.-.-_____-_-- 16% 
iy a gS soe aie ie nS Haan e 6 
20 Royal Worcester Corset Co. common__._._.....--.---.-------------- 4% 
2 Neumkeag Steam Cotton Co., par $100......................-.-...-.-- 
4 Mellins Food Co. of North America, par $10, and 2 Rockland & Rockport 
eee GTC. MR, OP eee ee oe eg $7 lot 
10 Public Electric Light Co. preferred, par $100____._.___.____________-- 46 
De eeeerine Gunmen 0), OP Gee ccd emcee 2% 
1 United States Envelope Co. common, par $100______________________-_- 87 
Bonds— Per Cent 
$5,000 Lockhart Power Co. 5's, Feb. 1950____._____._..__._________- 95 & int. 
$4,000 Amoskeag Mfg. Co. 6s, Jan. 1948____.___.___._._________.- 66% & int. 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ree Seem, OGD OD nn da ewe cemanebewddabcncuuee 300 
10 Boston Herald Traveler Corp 


68 Empire Public Service Corp. A; 15 National Electric Power 6% pref., par 
$100; 21 8-80 Central Public Service A, par $1; 20 Public Utilities Consol. 
pref. ctfs. deposit, par $100; 40 Warrants Public Utilities consol. A___.$5.50 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
15 Corn Exchange National Bank & Trust Co., par $20__..__...___._____. 33 
ee ee ne OO, OR MN | kn. cccceasomacemawcdcnniccien 2% 
30 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10 ______ 26% 
Bie a eee Om, CUORIOG,, BNE OBE oon nos dk nccccnancvcccacecuse 22 
10 Horn & Hardart Baking Co. of Philadelphia, no par_________________. 86 
ee Sh ht 5 abn 68 Se Sibn boc os oo bdcewscncgoctnsccenieancece’s 3% 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
Sn GE SE colt ci kabebbnevsenscaunchenssoosscocsenbucdeks $0. 
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DIVIDENDS 


_ Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 


In the 


current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 





Per | When | Holders 






























































Name of Company | Share Payable\of Record 
Aen (5. 1D.) BEM. (QUE) on oc wceccncsccace 15c |Feb. l\jJan. 15 
o_o neon L imbae eins cq l5c |Feb. ljJan. 15 
Sn panacevanenbdamees 15c |Jan. 15\Jan. 7 
Affiliated Products (monthly) ._....-..------- 5e |Feb. llJan. 1 
Die WO0E Shee, 7 WE nn cincesnncensoncce hr$1% |Jan. 2}|Dec. 21 
Allemannia Fire Ins. Co., Pitts., Pa. (quar.)---| 25c \Jan. 2\Jan. 2 
ae 10c |Jan. 2\Jan. 2 
Ambassador Petroleum Co. (monthly) - - -- - --- 2c |Jan. 20\Jan. 2 
AIEEE A Gate. (GRRRORT) .. 2 ons de cucnicwccce: 50c |Jan. 31\Jan. 15 
American Alliance Insurance, N. Y. (quar.) - -- 25c |Jan. 15\Jan. 4 
American Coal Co. of Allegheny Co_._____-_-- 75¢c |\Feb. 2\Jan. 11 
American Equities Co., com. (quar.)_.---_---- 10c |Dec. 22|Dec. 15 
American Factors, Ltd. (monthly) ----- ------- 10c |Jan. 10|Dec. 31 
American Products, prior pref. (initial__-_-_-- 8%ec |Jan. 2)Dec. 31 
a” eerie 37%e |Jan. 2|Dec. 31 
American Reserve Ins. Co. (semi-ann.)-------- 50c Feb. liJan. 15 
American Steamship Co. (quar.).....-------- $1 | Dec. 29| Dec. 21 
RE Se ares $1 |Dec. 29|Dec. 21 
American Water Works & Elect. (quar.)__ _-_-~- 25c |Feb 15\Jan. 11 
Associated Standard Oil Stocks, series A_----- \10.243c |Jan Si«cacoses 
Atias Powder, pref. (quaf.)........-......«..-- | $1% |Feb. ljJan. 18 
Avondale Mills, A & B (quarterly) _...------- 25c |Jan. 1\|Dec. 15 
Bandini Petroleum (monthly) SE ER aT 5c |Jan. 20\Jan. 2 
a ce i i sateen arb e 5c |Jan. 20\Jan. 2 
Dee Coreen (er)... . 200 - -- sen os $1 |Feb. ljJan. 15 
Beneficial Industrial Loan Corp., com. (quar.)--| 37%c |Jan. 30\/Jan. 15 
Pee ee: COD.) nw twancccscos ene 87 %e |Jan. 30\Jan. 15 
Birtman Electric (quarterly) _....-.-.-------- 10c |Feb. 1\Jan. 15 
a a ws ema eee aes 10c |Feb. l\jJan. 15 
oo Ee See $1% |Feb. IljJan 15 
(i. eee ee 2%ec |Jan. 15)Jan 2 
prancon Corp., 7% peeierred . ...... nance h$3% |Jan. 2|.------- 
Brewing Corp. of Canada, pref_.-..-..--------- | 37%e |Jan. 15\Jan. 5 
pe ee ECS eae | $1%% |Feb. 2jJan. 21 
Calamba Sugar Estate (quarterly) ----------- 40c |Apr. 1)Mar. 15 
PE CEN 5 oi ore eawie sacs 35c |Apr. 1\Mar. 15 
Canadian Amer. Trust Shares (bearer) - --_---- 75.8 iDec. 3li.-.-.s6- 
Canadian International Lt. & Power Invest .— 
6% 1st pref. (semi-annual) _-_-..-.---------- os tae, Fwxsceee 
Carolina Clinchfield & Ohio Ry. Co. (quar.)--- $1 |Jan. 21\Jan. 10 
Stam certificates (quarterly) _...-------- $1% \Jan. 21\Jan. 10 
oy fo Re eee 25ce |Jan. 15\Jan. 
Central Hudson Gas & Elec. Corp. (quar.) ----- 20c |Feb. 1)Dec. 31 
a ge 9) eee ee ae $1\% |Jan. 2!}Dec. 28 
Central Illinois Security Corp., preferred - - - -- - h15c |Feb. 1\Jan. 20 
Century Ribbon Mills, preferred (quarterly).--| $134 |Mar. 1/Feb. 20 
Cerro De Pasco Cop I she aaa na ie We 50ce |Feb. 1\Jan. 16 
Chase National Bank, common (semi-ann.) - - - - 70c |Feb. 1\Jan. 15 
Preferred (accrued divs. to Feb. 1 1935)-.---|  ---- |Feb. 1 Jan. 15 
Chesapeake & Potomac Telep. Co., of Balt. City 
te OS re $1% Jan. 15|Dec. 31 
Cleveland, Cincinnati, Chicago & St. L. (s.-a.)- $5 \Jan. 3ljJan. 21 
Columbia Gas & Electric Corp.,6%pref.A(quar.)| $11 |Feb. 15\Jan. 19 
Cumulative 5% preferred (quar.)-----------| $1% |Feb. 15|Jan. 19 
Convertible 5% cumulative preference (quar.)} $14 |Feb. 15\Jan. 19 
Commonwealth Edison (quar.)------------ ‘ $1 |Feb. l\Jan. 15 
Commonwealth Telep. Co. (Wis.) 6% pref. (qu.)| $1% |Jan. 2\Dec. 15 
Ce EE en. awe eacaendeans 15c |Jan. 10|Dec. 31 
Compania Swift Internacional (semi-ann.) - --- - $1 |Mar. 1)Feb. 15 
Connecticut River Power, 6% pref. (quar.) - --- $1% |Mar. 1\Feb. 15 
Continental Gin, 6% pref. (quar.)__---------- $14 |Jan. 2) Dec. 20 
Corn Exchange Bank Trust Co. (quar.)------- 75¢c |Feb. 1\Jan. 23 
Corn Products Refining Co. (quar.)_.-------- 75c |\Jan. 21\Jan. 7 
eS ee eee er i si 0s $1%% |Jan. 15\Jan. 7 
Cresson Consolidated Gold Mining & Milling -- - 5e |Feb. 15|Jan. 31 
Cumulative Trust Siiafes. ................--- Se |Jan 15} ee 
pe te eee h$8% |Jan. 2/)Dec. 20 
Preferred (quarterly)......------------ aot Sis Was. 2) Dec. 20 
Dayton Power & Light Co., 6% preferred (mo.) - - 50c |Feb. 1\Jan. 21 
Deposited Insurance Shares, series A.-------- 7¥%ec |Feb. 1/|Dec. 31 
Dictaphone Corporation... ......+-.<<+-<-+<- 25c |Mar. 1\Feb. 15 
Pe SY aa oe $2 |Mar. 1\Feb. 15 
District Bond, preferred (quarterly) ---------- 37%c |Jan. 2|Dec. 31 
Raton Bie. Oo. (Q08r.). ...--.--55.6-<---5-- 25e |Feb. 15|Feb. 1 
Employers Group Associates (quar.)-.-------- 12%e |Jan. 3l\Jan. 17 
Beene, meee ee O6. GG.) «ow wscesocccccesn< $2 |\Feb. ljJan. 26 
ee $2 |Aug. l1July 27 
ee eer $1 |Feb. l\Jan. 15 
Pe ee I a a inte wen wecwanena $3 \Jan. 1l|Jan. 7 
Fibreboard Products, 6% pref. (quar.) ..------ $1% |Feb. 1 Jan. 16 
Financial Shares (semi-annual) - -------------- 2c |Jan. 15)Dec. 31 
Firemen’s Fund Ins. (San. Francisco) (quar.) - - $1 jJan. 15\Jan. 95 
Foundation Trust Shares, series A bearer - - - - - - 7e |Jan. 15)-.------ 
General Aviation Corp. common. ------------ _n \Dec. 31\-.------ 
General Mills, Inc.. com. (quar.) _-.---------- 75e | Feb l\Jan. 15a 
Globe Grain Milling Co., 8% 2nd pref. (quar.)- 50c |Jan. 2|Dec. 27 
Goiten Ovycie Corp. (quar.).............-.+-- 40c |Mar. 10/Feb. 28 
NO 6 on cur cw esiesenn ened antdbn cmonswe 60c |Mar. 10|Feb. 28 
Great American Ins. Co. (quar.)..----------- 25c |Jan. 15\Jan 4 
Great Lakes Engineering Works ‘gue. Saath ) . >) Sea 
Hanes (P. H.) Knitting. preferr (quarterly_-| $1% |Jan 2| Dee. 20 
Hawaiian Agricultural Co. (monthly) - -------- 2 Jan. 31\Jan. 24 
Hawaiian Electric Co. (monthly) ------------- 15¢ |Jan. 20\Jan. 15 
Holly Sugar preferred _______---------------- BS ae SEA 
Holyoke Water Power quer) Se ee, eee $3 |Jan. 3)Dec. 28 
Homestake Mining Co. (monthly)------------ $1 |\Jan. 25\Jan. 19 
SRS yg 3 Seeks sel 2 ge ee ee $2 \Jan. 25\Jan. 19 
Honea Gas Co (months)... ....- ence cacne 15¢e |Jan. 20\Jan. 12 
Honolulu Plantation (monthly) -------------- 15¢e |Jan. 10|Dec. 31 
Honolulu Rapid Transit -- - - - - Pre 50c |Dec. 31/Dec. 24 
Tilinois Commercial Telep. (Wis.) $6 pref- - - - - - h75c |\Jan 2;|Dec. 15 
Illinois Northern Utilities, 6% preferred (quar.)| $1% |Feb. IljJan. 15 
$7 prior preferred (quarterly) ---_---------- $134 |Feb. l1)Jan. 15 
Incorporated Investors (semi-annual) - - ~~ ----- 25c |Jan. 30\Jan. 8 
ES ee ee es ee 10c |Jan. 10\Jan 8 
Investors Royalty Co., com. extra_--..-------- 10c |Dec. 20|/Dec. 15 
pe Se ee eee err 10c |Feb. IjJan. 15 
ae ee er $134 |Mar. 1\Feb. 25 
Jones (J. Edw.) Royalty Trust— = 
Series D participating certificates ($500)----| $6.80 |Dec. 28|/Nov. 30 
Series E participating certificates ($100)----| $1.54 |Dec. 28|Nov. 30 
Series F participating certificates ($100).---| $1.20 |Dec. 28|/Nov. 30 
Series G participating certificates ($100)----| $2.00 |Dec. 28)/Nov. 30 
Series H participating certificates ($100)----| $1.88 |Dec. 28)Nov. 30 
Series I participating certificates ($100).---| $2.084)Dec. 28|Nov. 3 
Series J participating certificates ($500)----| $5.90 |Dec. 28|Nov. 30 
Series K participating certificates ($100)----| $1.51 |Dec. 28)/Nov. 30 
Kekoha Sugar Co. (monthly) ......---.------ 20c |Feb. ljJan. 25 
Kellogg Co..-...-...---.----.-------------- $4 |Dec. 22/Dec. 15 
Keystone Custodian Funds, series B---------- 28.65¢ Jan. 15)......25 
Koloa ey eg ee er eee eee 50c |Jan. 31\Jan. 24 
Lake Erie Power & Light 7% pref. (quar.) -- -| $1% |Jan. 2/)Dec. 22 
Latin-American Bond Fund (extra).--..------ 10¢ \Dec. 31j_.....- 
Lehigh Power Security, extra _----.---------- 7 Dec. 29|Dec. 22 
Lexington Televhone Co. 6% % pref. (quar.)---| $15 |Jan. 15|)Dec. 31 
Little Miami RR. Co. spec. gtd. (quar.)__-_-- 50c |Mar. 10\Feb. 25 
Special guaranteed (quarterly) -...-.--.----- 50e |\June 10|/May 24 
ne neneneesmoson $1 |Mar. 10\Feb. 25 
ee ee ee er eee $1.10 |June 10|/May 24 
Loew’s, Inc., $6% preferred (quarterly) -__-.--- $15 |Feb. 15\Jan. 31 
Los Angeles Gas & Elec. 6% pref. B (quar.)____' $1% ‘Feb. 15\Jan. 31 
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Per When | Holders Per When olders 
Name of Company. Share. |Payable.\of Record. Name of Company Share | Payablejof Record 
coming Manufacturing 8% pref. (quar.).--- $2 - 27 Albany & Susquehanna RR. (extra)_......._.- $1 Jan. 12|/Dec. 19 

WS P Stores, Ltd., 7% pre erred (Q0BP jancccn $1% 31 Allied Chemical & Dye Corp., common (quar.) - - 318 Feb. ljJan. 11 

Maine Gas Cos., preferred_...........------- $1% 5 Alpha Portland Cement Co_._..............- 25c |Jan. 25|Jan. 2 

Mangin (1.) & Go. (quar.).-..-.------------- 10c - 31 American Can Co. common (quar.).........-- 1 |Feb. 15|/Jan. 254 

Maraydun No. 1 Trust series A ($500) --------- $17.40 . 30 JOE US Snncbeccewoncnancccccsste 1 |Feb. 15\Jan. 254 
Series B $100) ChiLCtE dnt e cedbelan nemewe $4.32 30 American Cities Power & Light, A-.........._- o75c |Feb. llJan. 5 

Massachusetts Utilities Assoc. preferred (quar.)| 62 31 American & Continental Corp., com.._......__ Jan. 15|Jan. 2 

McBryde Suge BEN PERE ie TOT SAREE 2 SR SD SI ied od Gabe een ckeuaccacudediens 50c |Jan. 15|Jan. 2 

McLennan, McFeely & Prior Ltd., 64% pre- American District Telep. Co. of N. J. (quar.).. 1 jJan. 15|)Dec. 15 
te aime 62 . 24 7%. preferred ( Coe, GD s dethewkscauvswonke $1 Jan. 15|/Dec. 15 

Metal Textile, preferred (quarterly) _.._...---- 84 . 20 American Fork & Hoe, ‘referred oe aeareaiy) osat’ Be Jan. 15\Jan. 5 

Metropolitan ndustries, preferred (quar.)---_-- 25c 20 American Gas & Electri Oo... prete erred (quar.)..| $1 Feb. ljJan. 8 
Michigan Central RR. Co. (semi-ann.)_------- 21 American Hair & Felt Ist preferred.........__- h$2 |Jan. 15|Dec. 31 

Michigan Electric Power, 7% preferred _------- “a 31 American Home Products Corp. (monthly) - ..- Feb. ljJan. 14a 

ed Cee ean ncemn ane 7 31 American Ice, preferred quar.).......-.--....- $1% |Jan. 25|\Jan. 7 
Milwaukee Electric Railway & Light Co.— American Light & Traction Co. common (qu.)-_- 30c |Feb. IljJan. 15 
ee Soe eee $1% 21 PR MMP Ga tunccaucccenssuséceccna 14% Feb. ljJan. 15 
odie eae aa 25c 21 American News N. Y. Corp. oe meetaey) - as 6 ie Jan. 15/Jan. 5 

Montreal Tramways Co. (quar.)..........---- $2%4 - 5 American Security Shares (St. Louis, pape: 6c |Jan. 15|/Jan. 10 

Municipal Gas Co. (Texas). $7 1 pref. (quar.)----- $1% - 15 Bs pi bhalbenkewneeswusnesccccneucs 8c |Jan. 15|Jan. 10 

Mutual Investors Trust Shares. N. Y____..--.-- ge - 31 American suipoubding (¢ (quar.) alanerta wns iret gras iin 50c |Feb. ljJan. 15 

Mutual Telephone (Hawaii) (monthly) __------ - hi American Telep. & Co, (quar.)........- $2% |Jan. 15)Dec. 15 

National Equity Co., Inc., 8% referred _ _._-- 12%c . 26 Amoskeag Co , common.-_-_-_.--.--.---- 2 Le 75¢ |July 2iJune 22 

National Life Assurance Go. of Canada (quar.)-| 6214c a Preferred (semi-annual)... .-----------..... $2% |July 2/June 22 

National Tea, preferred (quar.)___.__-.------ 13 %c 14 Amparo Bains tii ntihanwwniawneca sabe c |Jan. 25jJan. 10 

National Trust Shares (remodified) ick nent 13.8c |Dec. 31)-------- Anglo-Amer. Co a oe 7 eerunee Gage wsccnus zwl0% |Jan. 30)/Dec. $1 
Eta a bib Cant bok Aewehbmade die dae eee 0c |Dec. 3lj-------- Pe.2. cumul. pref., interim. -__-.-.........-._. zw6% \Jan. 30)/Dec. 31 
RRS SES Aa ea a ear 9-16c |Dec. 3l|-------- Associated Te eptione, ta se ee mee d37 %c |Feb. lijJan. 15 

Nation-Wide Securities Co., trust ctfs.,ser. A--| 12c |Jan. 2).------- Atchison Topek Sante Fe, (88.) ecaccs $ Feb. 1|Dec. 31 

Newberr (J. J.) Realty A pref. (quar.)...----- 15 Atlantic Gite 3 tL (quar. deve bGGl Wadacmewdbn 2 Jan. 12jJan. 2 

Pk RE TIT A 15 Austin Nichols, prior A (quar.)...........-_. $1% |Feb. iljJan. 15 

wom agian Power Co. 6% pref. (quar.)..---- 24 Automatic Voting Machine Co. (quar.)....._. 12%c |Apr. 2/Mar. 20 

Nicholson File Co. (quarterly) ERE ae 20 martes Litt. cha tianb bakin cheeee se besks 12%c |July 2/June 20 

North American Edison Co. pref. (quar.)------ 15 Baruk O . Inc., pref. pm 1 ES 1 Jan. 15|Dec. 31 

North American Trust Shares (1955)-..-.-.----| 5.2c |Jan. 15)------- Bell Telep one of Canada DP ikete se wwerneuwws r$l Jan. 15)Dec. 22 

Dt cttibtnhberhehidithwknidtbttheewnwel - >i ans Pcl Bell Telephone Co. of Pa.6% &% pref. (quar.)_-- 1 Jan. 15)/Dec. 20 
direc ee anak wee ie 31 po ES ene ee Jan. 15|Dec. 31 

North Carolina RR., 7% gtd. stock._._..---- 17 Boston favre Bros. 7% preferred (quar.)___..- $1 Feb. ljJan. 21 

Oahu Ry. & Land Co (m aaa ead: 10 nce (quarterly) -_......-......- Apr. 1)Mar. 20 

Oahu Sugar Co. (monthly)...__..------------ 5 Boston & Providence eX Ree 2.1 Apr. 1/Mar. 20 

Oilstocks, Ltd. (semi-annual) ae OD. f CCR 200 od oe ewerememwawawne 2.12%\July 1)June 20 
GSP eae ee UC ee ree 2.12%/Oct. 1)/Sept. 20 

Onomea Sugar Co. (monthly) 10 Boston RR. Holdings, pref. (semi-ann.) - _--_-- $2 Jan. 10 Dec. 31 

O'Sullivan Rubber Co. (quar.) 10 Bower Roller Beari So" 3 eater: 25c |Jan. 25|Jan. 2 

Pacific Mutural Life Insurance Corp. (quar.)-- 3 Bralorne Mines, . (quarter 15c |Jan. 15|Dec. 31 

Parker Rust Proof (quarterly) __.....-------- 10 Brantford Cordage st pref.__.._... r60c |Jan. 15|Dec. 20 
INN CLV MINI nk nc cane ccncnannsccuse 2 Brewer (C.) & Co., Ltd. (mo.)........-.-..... $1 |Jan. 25|)Jan. 20 

Pemigewasset Valley RR. (semi-annual) _-_-.-.-_- 25 Month ly Cee 2 eavetewuiatwedal 3 Feb. 25|Feb. 20 

Penmans, Ltd. (quarterly) _......----------- 5 i iin ah iendbdmenenanawedead 1 |Mar. 25|Mar. 20 
Preferred (qu Sai kth bh ephectrandrniettamceewion 21 British-American Tobacco Co., Ltd. (final) _..-.- w8d |Jan. 17|Dec. 22 

Penn Traffic Co. (semi-ann.)________-------- . 15 Ordinary stock interim PLIES, wl10d |Jan. 17|Dec. 22 

Perfection Petroleum Co., 6% pref. (quar.)-.--| 374%c . 31 British Columbia . Class A (quar. )--| 137c |Jan. 15|Dec. 31 

Philadelphia Electric Co. (quarterly) __.._---- 4 10 British Columbia Telep., 6 A pref. (quar.)....- $1% |Feb. IljJan. 16 

Phillips Jones, preferred (quar.) ___----------- 21 Brooklyn Borough Gas Co. (quar.)_.....-..-- $1 |Jan. 10/Dec. 31 

ee = Cin. Chi. & st Leaks (semi-ann.) -- 10 Brooklyn-Manhattan ‘Transit t Corp. 

Plough, Inc. (quarterty) ELATED . 20 Common (quar.).........--..-.------_-e 75c |Jan. 15\Jan. 2 

Potomac Edison, 7% preferred (quar.)_.------ - Preferred (quar.)...........-.-.......---- 1 Jan. 15\Jan. 2 

preferred (quarter ty SRE OE TE - 19 Preferred (quariet ly) nike uneunbwwdll 1 Apr. 15'Apr. 1 

Pupite’ Service of N. Ill. ye pref. (quar.)_----- 15 (uss uarterly) east niwewa ke meinkaes 1 July 15,July 1 

pod preferred | ait leant tags 15 Bruck thy M BE GE iwc céwnsccawene 2 Jan. 15\}Dec. 15 
blic Service Trust Shares, ser. A, reg__---- . 31 NE a iw wcities 5c |Jan. 15|Dec. 15 
ay 1 Bi CR. ccdnicncvctsnnensocenncnce) GES Ue. Danese sue Buffalo, Niagara & Eastern Power— 

(la > es 15 $5. lst preferred (quar.)_...-.....--...-.-- 31% Feb. ljJan. 15 

Raymond Concrete Pile. $3 pref. (quar.)_.---- 21 Builders ‘xchange Bu Bulldi “7: | a eheee 3% \Jan. Dec. 22 

Reliable Fire Ins. Co. (Ohio), (quar.)-------- 1 California Oregon Power Co., 7% preferred__--|h87%c |Jan. 15|Dec. 31 

Rhode Island Public Service, class A (quar.) --- 15 ee ad ce enw inianiwnmnnwwene h Jan. 15|Dec. 31 
Preferred (quarterly) . ........-..-..s-sse=- 15 6% preferred (series 1927) .............-_-- 75c |Jan. 15|Dec. 31 

Richmond Insurance Go: GEN. Y. (QU8P.)..<«. 11 Canada Bud Breweries__..........-.......--. 15c |Jan. 15)Dec. 31 
Ds nes aces sem we 11 Canada Dry Ginger Ale, Inc. (quar.)_....._-_- 25c jJan. 15|Jan. 2 

Rochester American Insurance, N. Y. (quar.) -- 4 Copets Northern Power Corp. common (qu.)-- 25c |Jan. 25)Dec. 31 

Salt Creek Producers Association (quar.)..-_-- 15 7% cumulative preferred (quar.)..........-- 14% Jan. 15|Dec. 31 

San Carlos Milling Co. (monthly) _ - 5|Dec. 31 Canada Southern Ry AE shat a ot Saale $ Feb Dec. 28 

St. Louis Rocky Mountain & Pacific RR. Co. Canadian 2 Bronze Co., common (quar.).......- rli5c |Feb. 1\|Jan. 21 
Common (quarterly) 5a | Preferred (quar.).__..._.__--------------- r$1% |Feb. IljJan. 21 
Common (quarterly) 120|April 5a Canetinn omy B88 Morse, pref. (quar.).....-- $1% |Jan. 15|Dec. 31 
Preferred (quarterly) J 5@ | Canadian Industrial (quar.)...--.....-.---_-- Jan. 31|Dec. 31 
| TE 120\April 5a i. . - A ge eEPeERpeSEES $1% |Jan. 15)Dec. 31 
Preferred (quarterly) ._............-.---.-- 20\July 5 Canadian Li hea & Power (s-a) 50c jJan. 15|Dec. 31 
Preferred (quarterly) _._..........-...-.-- 21\Oct. 5@ | Qanadian Wineries. Ltd_............-------- r10c |Jan. 15)Jan. 2 

Saskatchewan Life Insurance (annual) - ------- 2|Dec. 31 Carnation Co., 7% preferred (quar.)....-...-.- 1% |Apr. 1)Mar. 20 

Scott Paper, preferred A (quar.)......-------- ljJan. 17 7% preferred (quar.) ....-....------------ 1% July 1)June 20 
S| eee ese ljJan. 17 7% preferred (quarterly)......-...-.------ $1% |Oct. 1 t.20 

OO a Ee eee 10\Jan. 5 Central Arizona Light & Power, $7 pref. (quar.).|_ $1 Feb. ljJan. 15 

Selected American Shares .........----------| 4.84c |Dec. 3l|...----- $6 preferred (quarterly) ...................- $1 Feb. ljJan. 15 

Selected Income Shares _..............-.----| 7.34c jJan. lj....-...- Central Kansas Power Co., 7% pref. (quar.) --| $1% |Jan. 15)Dec. 31 

Selected Management, Inc., trust shares__.--- 15|Dec. 31 ob referred (quarterly)..__.........-_--_- $1% |Jan. 15|Dec. 31 

Silverwood Dairies, 7% preferred -_----.-------- Dec. 22 tral Power 7% WEEE, (GURE.) cccccccnccce eine Jan. 15|/Dec. 31 

I I ie ncem ljJan. 17 eferred (quarterly) .....--..-----.--- Jan. 15|Dec. 31 

Southeastern Investment Trust, $5, Ist pref_-- Dec. 22 one jelt St, SE diwuwedwenenademacee 15c |Feb. 15|Feb. 1 

Southern Calif. Edison Co., Ltd.. com. (quar.) 15|Jan. 20 Chapman Ice Cream Co., (quar.)...-----..--- 5c |Jan. 15|Dec. 24 

Spiegel-May-Stern, 614% pref. (quar.)--_-.--- Jan. 15 Chicago Mail Order (extra) ....-...-...------ 50c |Jan. 31|Dec. 20 

Springfield City Water Co.,7% pref. A&B (ar.) 2|Dec. 20 Churchill] House Corp__....-......-.-_-_---- 50c |Jan. . 15 
6% preferred C (quarterly). .____-_-_------ 2|Dec. 20 Cincinnati, Newport & Covington Lt. & Tr. 

Standard National Cor % pref. (quar.)-_-- 2|Dec. 26 an conic wwadiwrne aw isard $134 Jan. 15|Dec. 28 

Super Corp. of Amer., rust Shares, series AA.| 5.4c jJan. 15)..------ by, premared SESS ETAT MITE, $1.1 Jan. 15|Dec. 28 

rust Shares, series BB_.........-...-----| 5.4c |Jan. 15|__---..- Cinciunati Northern RR. (s-a)_------.------- $6 |Jan. 3ljJan. 21 

ae CO OP. CIEE) = oo een ncesecane ec. Citizens Wholesale oo 
TE Bn acca eesincaee ec. 27 7% preferred (quarterly)....-..---..--.--- 87 fe Jan. 10|)Dec. 30 

Troy & Benton RR. (semi-annual) _____.__---- n. 25 6% preferred (qua’ edly y} CDN, ARTE Jan. 10|Dec. 30 

Trustee Endowment Shares. series A reg. (8.-a.) Dec. 31 Cleveland Cincinnati Chicago & St. Louis RR.— 

‘Teystes Standard Invest. Shares, ser. C.-----| | 5c |Feb. 1j-------- 5% preferred (qua 9 ee ee $134 ze 3} z02. 3} 
WENO BD. ne ee esecwcowscsnnnnnseecrcccs| S20 18RD. L-sscos-- Cleveland E lectrit: INuminat 6% pr qu ar eb. 
Trusteed American Bank Shares. B (quar.)----| 1l.le |Jan. 2/_-----~-.- Clinton Water Works Co.. pees fou.) as aati $1 Jan. 15\|Jan. 2 
Frusteed Industrial Shares (regular) ____-_---- 5|Dec. 31 Coleman Lamp & Stove. _..._..-----..------ Jan. 10)Dec. 31 

See ee ee 2\=----57- | Columbia Pictures Corp.. common (semi-ann.)-|f244% |Feb. 2\Jan. 14 

Trust ‘Fund Shares | eee ee 2\Dec. 31 Columbia Ry. Power & Light Co.,6%% pf. (qu.)| $1% |Feb. l1|Jan. 15 
NE oo oo Sawer ct mom nwwasncccnesuscnccse| S10 WOR. Blessiccee Commercial Discount Co. (Los Angeles)— 

United Light & Rys. (Del.)—7% pr. pref (mo.) -|f Jan. 15 Se, sammred A (GS?) . w one wwcecencese 20c |Jan. 10\Jan. 2 
6.36% prior preferred (monthly) -- ~~~ ------ Jan. 15 To SN TE OE in inc nnnwneancawvieee 17%e |Jan. 10\Jan. 2 
6% prior preferred (monthly) -------------- 1/Jan. 15 Commonwealth Investors (Calif.) (quar.).__-_- 4c |Feb. l|Jan. 14 
7%, prior preferred (monthly) _--.---------- 1\Feb. 15 Commonwealth pas gpd eg) pref. © (quar.)..| $1% |Mar. 1|Feb. 15 
6.36% prior preferred (monthly) - ---------- 1\Feb. 15 Concord Gas, 7% pref. (quar.)....-.-.------- $1% |Feb. 15)Jan. 31 
6% prior preferred (monthly) ---..--------- 1\Feb. 15 Conigas Mines L (cd. ie i RE se ge 124c |Jan. 10)Dec. 31 
7% prior preferred (monthly) .--.----------|! 1)/Mar. 15 Connecticut & Passumpsic Rivers RR— 

6.36% prior preferred (monthly) _______---- 1|Mar. 15 Ge Ls $3 |Feb Jan. 1 
6% prior preferred (monthly) ---.---------- 1)Mar. 15 Consol. Chemical Industrial, preferred A (quar. ) 374c|Feb Jan. 15 

Universal Trust Shares, bearer......-..---.-- |----- zit Consolidated Cigar, 7% pref. ae 4 \Mar. 1/Feb. 15 

Virginia Coal & Iron (special) -_...----------- 10\Dec. 31 Prior preferred (quar.)____-_-------------- $1% |Feb. l1\Jan. 15 

Virginia Public Service, 7% pref. (quar.) ------ 2|Dec. 18 Consolidated Film Industries Inc. preferred - - - - Oc |Jan. §5\Dec. 10 
6% preferred (quarterly) ......-..--------- Dec. 18 Consolidated Gas Co. (N. Y.)_.--.----------- 25¢ |Mar.15|Feb. 11 

Walgreen Co. (quarterly) -.......-.---------- Jan. 15 SE sc eunndukbbaduncuyen $1% |Feb. 1|Dec. 28 

Wayne Products & Brew_--.-..-.------------ Jan. 15 Consolidated Gas of Baltimore, common (qu.)-- 9% |Jan. 5/Dec. 15 

West Penn Elec., 7% preferred.-.-.----------- Jan. 19 Consolidated Royalty Oil (quarterly) eae eee 5e |Jan. 25|Jan. 15 
6% preferred (quar.)_.-_..-. --- eee neo n=e Jan. 19 Consolidated Traction Co. of “Et Cee $2 |Jan. 15)Dec. 31 

Western Assurance Co., pref. (8.-a.)--------- Dec. 31 Consumers Power Co., $5 pref. (quar.)_.--.-- $1% |Apr. 1)Mar.15 

Worcester Salt Co., extra..............-.---- Dec. 21 6% preferred (quarterly)..........-------- $1% |Apr. 1|Mar.15 

: we = ° z 6.6% preferred (quarterly)..........-...-.- $1.65 |Apr. Mar. 15 
Below we give the dividends announced in previous weeks % preferred fquassent oR Sao ae, sli Ape. Mar. 15 
sa ° . ; ivi = 6% preferr OS ae ee 50c |Feb. Jan. 

and not yet paid. This list does not include divide oo Eo. vreterred |: datapath 30c |Mar. 1lFeb. 15 

nounced this week, these being given in the Vad table. 6% preferred (monthly) ---.---.----------- 50c |Apr. 1|Mar. 15 

| 6.6% preferrea (mopthliy)..............<.- 55c |Feb. Jan. 15 
Per | When | Holders 6.6% preferred cone ol wenn n ene e-------- ane rn4 : 7. 4 
7 y P ble.\of Record. .6% preferr mon Pitcsanesavosesveees oF ° I i 
Name of Company. Share. |Payabl jf é Contiaaenal Ins. Co. (semi-annual) -....------ oe a ee: 3} 
| | p } 
iliated F 1 EI OES A any Ee 3c |Jan. 5|Dec. 31 REE... + ease beaks oo cc pews ss brsowevcececens 15c |Jan ec. ¢ 

eae o seg gs ne ra eae Bree Tie | Jan. 18] Dec. 31 Continental Public Service, A (s.-a.).----.---- e5% \Jan. 15|Dec. 29 

ee ee Gee Oe, Se). Cn ce cnswanenease 2c ‘Jan. 15|Dec. 31 Creamery Package Mfg - - - - ferred ‘icin att cine ati h$l aan. 19 -a- PH 

Alabama Great Southern RR. Co., preferred. -- 3% |\Feb. 27\Jan. 22 Cream of Wheat, $7, lst pre ee sae osscacee $3 ix Ae —- OA 

Alabama Power Co;. $5 pref, (quar.)----=2-- Si |Peb. “aan. 16 | Crowell Publishing Qo. 7% pret. (oet-eps.)----| $316 [yep iHen. 24 
; ‘ " : i ( \ en eee 5¢ ‘eb. Jan. 10 | Crown Willamette raper Vo., i8t prei-....-. 

Alaska Juneau Gold Mining (quar. qeaaent ones i5c ‘Feb. 1'Jan. 10 Crum & Forster, 8% preferred (quar.) -..------ 75c Mar. 31|Mar. 21 
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Per When | Holders When | Holders 
Name of Company Share | Payablejof Record Name of Company. Payable.\of Record. 
Cudahy Pack ee 62%c |Jan. 15\Jan. 5 Lockhart Power Co..7% pref. (s.-a.)-.------- Mar. 30/Mar. 30 
Curtiss-Wright Export Corp.— Lord & Taylor Co., 2nd preferred (quar.)------ Feb. ljJan. 17 
6% ED) gn00 és ubocn wo nnsassné $146 Jan. 15/Dec. 31 Louisville Gas & Electric Co. (Ky .)— 
8, Sere 25ce |Jan. 25\Jan. 10 7% preferred (quarterly) ......------------ Jan. 15|/Dec. 31 
Detroit Edison Co. (quarterly) .-..----------- $1 |Jan. 15)Dec. 31 % preferred (quarterly) ......------------ Jan. 15|)Dec. 31 
DetroitHilisdale & Southwestern RR. (s.-a.)..-- $2 |Jan. 5|Dec. 20 5% preferred (quarterly) i cownes nhimmaa eet Jan. 15/Dec. 31 
Detroit River Tunnel Co. (s.-a.).....----..-- +4 Jan. 15jJan. 8 MacAndrews & Forbes Ge Dcxtwenncsentaad Jan. 15|Dec. 31 
Diamond State Telep. Co. 64% pref. (quar.)--| $1 Jan. 15|Dec. 20 DIG, on cena es onsen naanesé Jan. 15|/Dec. 31 
Dome Mines ,Ltd. (quarterly)_-.......---..-- 50c |Jan. 21|Dec. 31 Seo keke eeieumesbee Jan. 15)Dec. 31 
Dominion Textile Co., Ltd., preferred (quar.)..-| $1% |Jan. 15)Dec. 31 Macfadden Publications, Inc., preferred (s.-a.)- Jan. 15|Dec. 31 
Duplan Silk (semi-annual)----_-.-----.---.-- 50c |Feb. 15|/Feb. 1 TS eee eS eee Jan. 15 - 28 
Du Pont de Nemours (E. 1.) & Co.— Mahoning Coal RR., common (quar.)....--.-- Feb. ijJan. 15 
Debenture (quarterly).....--------------- $1% |Jan. 25)Jan. 10 Mapes Consolidated Mfg. (quar.).--.--------- Apr. 1)Mar. 15 
Duquesne Light Co., 5% ist pref. (quar.)_....- $174 Jan. 15|/Dec. 31 icin. suecceenneesetscoeses July ijJune 14 
Eastern Gas & Fuel --4% % pref. (quar.)_.|$1.125 |Apr. 1)/Mar.15 Eee SE CUED. cacencscueconsnccnerce Jan. 21|Dec. 14 
6% preferred (quarterly).......-.-----..-- $1% |Apr. 1|)Mar.15 Maryland Fund, Inc.. stock distribution..-....- Feb. IljJan. 15 
East Pennsylvania RR. Co. (s.-a.).-..-.----- $1% |Jan. 17\Jan. 7 Massachusetts Lighting Cos. (quar.)....------ Jan. 15|Dec. 31 
Economical-Cunningham or 35c |Jan. 15\)Jan. 10 $8 preferred (quarterly) ..........-....---- Jan. 15)Dec. 31 
Edison Electric Illuminating (Boston) (quar.)-- $2 |Feb. ljJan. 10 $6 preferred (quarterly) ...........-..--.-- Jan. 15|)Dec. 31 
Electric Bond & Share Co., $6 pref. (quar.)...-- 31% Feb. IlIjJan. 4 Massawipsl ES aa Feb. ljJan. 2 
$5 preferred (quarterly).........--.......- 1% |Feb. ijJan. 4 Mayfair Investment (quar.).....-.------.--- Feb. 1/|Feb. 1 
El Paso Electric ( Del.) 7% pref. (quar.)..-.-.-- 31% Jan. 15|Dec. 28 GE, SUE, (EE Vc aweceossncccsccee Feb. i1jJan. 15 
Se CEES) wt weer acenenonconcs 1% |Jan. 15|Dec. 28 McColl Frontenac Oil, pref. (quar.).....----- Jan. 15|Dec. 31 
El Paso Electric (Tex.), 6% pref. (quar.)....-.- $1% |Jan. 15|Dec. 31 MeGraw Electric ©Oo., GOM................-- Feb. ijJan. 10 
-—S Walker Dry Goods (quar.)........--.-.-- 25c |Mar. 1\Feb. 18 Merchants Refrigerating of New York— 
ESS Peet ae 50c |Jan. 15\Jan. 4 GN SS eee Feb. ijJan. 24 
lst preferred (s-a) 83% Jan. 15\)Jan. 4 St SE Ce cnvinbbene ccemsnecsnawe Jan. 3l|Jan. 15 
2d preferred (s-a) Jan. 15\Jan. 4 Michigan Gas & Electric Co— 
Emerson Electric Mfg., 7% pref...-.---.-.--- h$3% |Jan. 15)Dec. 20 De EG, db biwesciasaccancisstee Feb. l1jJan. 15 
Excess Ins. Co. of Amer. (N. -) common....-- 25¢ |Jan. 15|Dec. 31 $6 prior lien stock. - _...------------------- Feb. l1jJan. 15 
Faber Coe & Grong jquarterty) a ta i as da cabs a 25c |Mar. 1\Feb. 15 Michigan Public Service Co— 
Farmers & Traders Life Ins. (quar.)_...------- $2% Apr. 1]/Mar. 11 (if | =e ree Feb. ijJan. 15 
Federal Insurance Co. (Jersey City, N. J.) (s.-a.) $1 |Jan. 7|Dec. 21 oh preattee ta dia tices nenb ein ee eaee Feb. ljJan. 15 
ig > pee Fire Insurance (semi-ann.)...-- 60c |Jan. 10)Dec. 31 Mill Creek & Mine Hill Navigation RR. Co., 
I i a ae ein nie ed 15¢c |Jan. 10)Dec. 31 EET LE ee Jan. 10)Dec. 31 
Finance Co. of America (Baltimore, Md.)— Missouri River-Sioux City Bridge Co— 
Cn i ect teeamesbncbhanenaeainne 1 Jan. 15\Jan. 65 Cumul. partic. preferred (quar.).....-.----- Jan. 15|Dec. 31 
Fe PE abatbectbnecsncbacseodateneas 43%c |\Jan. 15\Jan. 5 Monongahela Valley Water 7 % preferred (quar.) Jan. 15\Jan. 2 
yp KO UO gee 8%c |Jan. 15|Jan. 5 Montreal Light, Heat & Power (quar.)..-.---- Jan. 31)Dec. 31 
Firestone Tire & Rubber common (quar.)...--- {bc Jan. 2ijJan. 4 OnE CE, G0 (GEE Jwacdccwsnncaccacce Jan. 15|Dec. 31 
Preferred (quar.) 3S Ea eee $1% |Mar. 1/Feb. 15 Morris (Philip) & Co. (quar.)....-.-...---.-- Jan. 15\Jan. 3 
First National Corp. of Portland, Ore.,class A__| h25c |Jan. 15|Dec. 26 Motor Finance Corp. (quar.) .-------------- Nov. 30|/Nov. 23 
Fishman (M. H.) preferred A & B (quar.)-_----- $1% |Jan. 15\)Dec. 31 Mountain States Telep. & Teleg. (quar.)_....-. Jan. 15)Dec. 31 
Florsheim Shoe Co., A (quar.).....---------- 25c |Apr. 1|Mar. 20 Mt. Carbon & Port Carbon RR. eo i la aca Jan. 10)Dec. 31 
2 OD NEE Ga eee Isic Apr. 1|Mar. 20 Nationa] Biscuit Co., common (quar.)..------ Jan. 15|Dec. 14a 
Food Machinery Corp. of N. Y., common _..-.- 2 Jan. 10|)Dec. 31 National Carbon, pref. (quar.)_.-------------- Feb. l1jJan. 18 
6% % preferred ee PEROT AS, 50c \Jan. 15\Jan. 10 National Cash Register (quar.)_..._-.-------- Jan. 15|Dec. 31 
838 ge preferred (monthly).......-..--.---- 50c |Feb. 15/Feb. 10 National Distillers Products Corp. (quar.)--.--- Feb. ljJan. 15 
6% % preferred (monthly)......-------.--- 50c |Mar.15'Feb. 10 I pcb wiwivadccwscesecoeses Jan. 15)Dec. 31 
64% preferred (monthly)_........-..----- 50c Apr. 15\/Apr. 10 CO) fT eee Feb. l1\Jan. 18 
63 preferred (monthly)_.........-.----- 50c ay 15|May 10 National Power & Light $6 pref. (quar.)_....-- Feb. l1|Jan. 7 
6 vA preferred (monthly) ....--. beinewaie 50c |June 15/June 10 aeUral PUG GOS (GUE .) oc ccccccccccccceccs Jan. 15)Dec. 31 
Freeport Texas Co. preferred (quar.)......---- $1% Feb. lijJan. 15 Nevada-California Electric, pref.....-.------- Feb. 1|Dec. 31 
Gardner Electric Light Co. (s.-a.)....--.-.--- 4 \Jan. 15|)Dec. 31 Newark Telep. (Ohio), 6% pref. (quar.)-------- Jan. 10)Dec. 31 
ee ee a 15c |Jan. 21|Jan. 10 New Brunswick Telep. Co. (quar.)....-------- Jan. 15/Dec. 31 
General Cigar Co. (quar.)....--.------.--..-- $1 |Feb. liJan. 16 New Jersey Zinc Co. (quarterly).......------ Feb. 9 Jan. 18 
Ds cee caaseaniadnsaneninednnetanes $3 |Feb. ljJan. 16 New York & Hanseatic, extra_.......-------- Jan. 15\Jan. 10 
Preferred (quar.)... or 1% |Mar. 1\Feb. 20 New York Telephone Co., 64% pref. (quar.). Jan. 15,;Dec. 20 
Mo ERE ww 124 June 1|May 23 Norfolk & Western, adj. pref. (quar.)..--...-- Feb. 19 Jan. 31 
General Electric (quar.).....---------- ‘eines 1 Jan. 25|Dec. 28 Northern Central Ry. (semi-ann.)..-...------ Jan. 15 mm 
EE CEE in nnn cnncscesocuscwnes 15¢ |Jan. 25|)Dec. 28 Northern Ontario Power Co., common (quar.)-- Jan. 25)Dec. 31 
General Motors Corp., $5 preferred (quar.)....- $1% |Feb. iljJan. 7 6% cum. conv. preferred (quar.).......----- Jan. 25)Dec. 31 
General] Shoe Corp. tguar} EE A RS: 10c |jJan. 15|Jan. 2 Northern Securities Oo .........--scccccccces- Jan. 10}Dec. 20 
2 US El, ee ereeE 10c |Jan. 15jJan. 2 Northern States Power Co. (Del.)— 
General Stockyards Corp., common... ..----- 50c |Feb. ljJan. 15 7% preferred (quarterly) .......<.... 2-200 Jan. 21)Dec. 31 
ne ncnsnancen $1% |Feb. i|Jan. 15 6% preferred (quarterly)-.-.-------------- Jan. 2)|Dec. 31 
Georgia RR. & Banking (quar.).-.-..-----.-- $244 |Jan. 15|Jan. 1 h Indiana Public Service— 
Gillette Safety Razor, preferred (quar.).....--- $1% |Feb. ijJan. 2 7% preferred (quarterly) ...............-.. Jan. 14|Dec. 31 
GieT BiG CRs GORE). occ ccccccccsmscecscs 25c |Jan. 19|Jan. 5 Ee Jan. 14)Dec. 31 
ee end mE ss dhe enennioe a 25c |Jan. 19|Jan. 5 574 Zo eS eee Jan. 14|Dec. 31 
Goderich Elevator & Trans. Co. pref. (quar.)...| $1% |Jan. 15|Dec. 31 Northwestern Bell Telephone— 
Clie IP Es CHEE a wo ccc ccc cnmccconnces 30c |Feb. ljJan. 10 6% % preferred (quarterly)..-.--...------- Jan. 18}Dec. 20 
Gorham Mfg Co.,.-.-.------ ELE LANE 50c |Jan. 15|Dec. 31 Ogden Mine RR. (semi-annual)-__-......------ Jan. 15|Jan. 12 
Gotham Silk Hosiery Co., Inc.— GRE I OIE, casa ccwcccnnccconccs Jan. 25|Dec. 31 
7% —- pee 7 ee $1% |Feb. IljJan. 11 Co, SS Jan. 15)Dec. 31 
Gottfried Ba g Co., Inc. preferred (quar.)...| 1%% |Apr. 1|Mar. 20 Old ‘een Light & Power Assoc.— 
PYOCE TION) cr wcccccccoccwccocces 1%% ] 20 6% peeterren (quarterly) .................. Jan. 5)Dec. 20 
2 NS he cn crenwoncnnsneccun 1%% 1 20 Ontario Silknit, Ltd., 7% preferred..-..------ Jan. 10)Dec. 28 
Great Lakes Power Co., Ltd.— Otis Elevator Co. common. ...............--- Jan. 15)Dec. 24 
$7, series A, no par, preference. ............- $1% 5 . $1 | ea Jan. 15|)Dec. 24 
Greenfield Gas a 6% preferred (quar.) _.... 75¢ . 15 Pacific Finance Corp. of Calif. (Del.)— 
Guarantee Co. of N. Amer. (Mont.) (quar.)__..| $1% . ay pO OS Se pre Feb. IljJan. 15 
oie a eee talnne wakdcmomecuaule $2 . BI pS SS, a Feb. ljJan. 15 
Hannibel Bridge (quar.).......c-ccccccccnce 10 CO EE Eee Feb. ljJan. 15 
Harbison-Walker Refractories Co., ef. (quar.)--| $1 7 Pacific Gas & Electric Co., common (quar.)-.--- Jan. 15|Dec. 31 
Harrisburg Gas, pref. (auar.)....--.---....-- $1 ; a Pacific Lighting Corp., common (quarterly) --- Feb. 15j)Jan. 19 
Hartford & Connecticut Western RR. (s-a)___-- $ . 2 $6 pot premeened kquat. BEE eS ae Jan.}15|Dec. 31 
Hat Corp. of America preferred. ...........--- h$1 4 Pacific Telep. & Teleg., preferred ( grief -— Jan. 15)Dec. 31 
1... f° Sipe eerie aaa $1% 4 Pennsylvania Power Co., $6.60 pref. (monthly) Feb. ljJan. 21 
Hawaiian Commercial Sugar Co. (quar.)_.___- 7 = $6.60 preferred (monthly) .....-..--------- Mar. 1/Feb. 20 
Hawaiian Sugar (Guar.).. -. cn nccccncccccnun 60c | $6 preferred (quar ) i TEL AE, Mar. 1/Feb. 20 
Hercules Powder Co., preferred (quar.).......- 1%% a | Pennsylvania Salt Mfg. (quar.)_-_-.---------- 75c |Jan. 15)/Dec. 31 
Hershey Chocolate Corp. (quar.)_-...--..-.--.- ! . SS Philadelphia Co., common (quar.)--.---------- 20c |Jan. 25)Dec. 31 
Weaken e os bee canna cr achcnémondam eas $1 . 25 Philadelphia Electric $5 eee oC } a $1% |Feb. ijJan. 10 
Spersecty “i CNY a oan E ee $1 > a Philadelphia Suburban Water Co., pref. (quar.)} $1% |Mar Feb. 10a 
Holly Development Co. (quar.)_...........--- le , £3 Philadeiphia & Trenton RR. (quar) Lciecaie aaa i $2 Jan. 10|Dec. 30 
Het Ge PUMNORES CQUSE.) noone ncn wc cenwe 40c . 12 i Ep 5 lg a aaa $2 Apr. 10|/Mar. 30 
Household Finance Corp. (quar.)........-___- 75c 31 ee oc ktiaanee eos $2 July 10\June 30 
nw onsadmmuce: 87k%e . 31 ES ee ewe ame $2%% |Oct. 10)/Sept.30 
Hutchinson Sugar Plantation (mo.)___._______ j on Phoenix Finance Corp. 8% pref. (quar.)-.----- 50c |Jan. 10|/Dec. 31 
Idaho Maryland Consol. Mines (extra)________ 3c ; oe Piedmont & Northern Ry. (quarterly) ...------ 75c |Jan. 10)Dec. 31 
Industrial Cotton Mills, pref. (quar.)....._____ $1% |Feb. 1}/_----- - Piggly-Wiggly, Ltd. (Can.) 7% pref. (s.-a.)----| $334 |Jan. 15)Dec. 31 
Insurance Co. of No. America (s-a) ........-._- $i ae | Pittsburgh, Bessemer & Lake Erie (s.-a.)--.--- Apr. 1|/Mar. 15 
Interallied Investments A (semi-annual)___-____ 35c 10 Pittsburgh Fort Wayne & Chicago R.R.— 
International Bronze Powders, 6% a. (quar.)_| 37%c , S1 cy FOUN ID eee Jan. 8|Dec. 10 
International Business Machines Corp_______. $1% . 22a Pittsburgh Oe EE (Oia cocwancceccccce= Feb. 1)Dec. 28 
Stock div. at rate of 2 shs. for each 100___.___|-..-.-. Dec. 22a | Plymouth Cordage Co., com. (quar.)_..------ Jan. 19|Jan. 2 
quersenty POS cceehssennc buch neamoaes: 1 10|Dec. 22 Polygraphic Co. of America, 8% pref. (quar.)-- Jan. 10|Dec. 31 
I 2% 10|Dec. 22 Portland & Ogdensburg RR. (quar.)_. -.------ Feb. 28/Feb. 20 
International Harvester, com. (quar.)..._____- 15¢ 20 Power Corp. of Canada— 
International Nickel of Canada, pref. (quar.)_.| $13 2 6% cumul. preferred (quar.).-..-.--------- Jan. 15)Dec. 31 
7% preferred (quar.)...................... 84c . 6% non-cumul. preferred (quar.)_---------- Jan. 15|Dec. 31 
Investment Foundation Ltd., cons. pref. (quar.) 3 . 31 Premier Gold Mines oo. 2s eae Jan. 15|Dec. 14 
Io Bee Oa Se engl aneeine pa aae h12c 31 Premier Shares, Inc. (s.-a.)------------------ Jan. 15|Dec. 31 
Iowa Southern Utilities 7% pref. (quar.)______- $13 . 31 Procter & Gamble Co.. 8% pref. (quar.)------ Jan. 15)Dec. 24 
634% preferred (quar.)...................- 31% SI Properties Realization Corp. (liquidating) ------ oa: ; Ses 
eo SS eee $1% 21 Votin trust certificate (liquidating) -.....--- Jan. 10j/Jan. 7 
Irving Investors Fund Co., Inc.— Prudential Investors, $6 preferred (quar.)------ Jan. 15)Dec. 31 
Investors shares (quar.)___....._--._._____ 50c . 31 Public Service Corp. of N. J.6% pref. (mthly.)- Jan. 3ljJan. 1 
Jewel Tea Co.. Inc., common (quar.)_._______. 75c . 2 po OE > eee Feb. 15\Jan, 24 
spun Water Works 6% preferred (quar.)..____ $1% ; 2 Quaker Oats Co., common (quar.)-.- Jan. 15)Dec. 31 
Joliet & Chicago RR. (quar.).._._..---_.____- $14 . 21 6% preferred (quarterly) Feb. 28/Feb. 1 
CE Be Mins ccbennseacecunseocccees $ Se Rainier Pulp & Paper, $2 class A-...--..-.--.- Mar. 1\Feb. 10 
Kalamazoo Stove Co., new stock (initial) ______ 25¢ ‘ 20 ee a ckcsemeneweececewe June 1|May 10 
Kansas City St. Louis & Chicago RR. Co.— Rass os: (quaretiy)..<-—..<-.......-... Feb. 14|Jan. 917 
6% guaranteed preferred (quar.)__._________ $1% . 18 2d preferred (quarterly) _....--.------------ Jan. 10)/Dec. 20 
Kaufmann Dept. Stores, Inc__.._........---- 20c * 10 Rice-Stix Dry Goods Mfg. Co., com..-..--.--- Jan. 15|Dec. 31 
Kentucky Utilities Co.,6% pret. (OOS S epee $1 . 29 oe Ee A aes ei eae Jan. 15|Dec. 20 
Keystone Steel & Wire, pref. (quar.)..._._.-- $1 : Russel Motor Car, 7% preferred -------------- Feb. 1|Dec. 31 
Keystone Watch Case Corp., com____________ $1 2a Russell Motor Car, Ltd., pref. (quar.)_-------- Feb. 1/Dec. 31 
Knabb Barrel Co., Inc., pref. (s.-a.)_.._._____- 7he \June i\....... Ge, Croats Panel (GQUATIGEly) «« < oo eo cn ooo o-e ue Jan. 15)Jan. 5 
Kroger G & Baking, 7% 2d pref. (quar.)-| $1% 18 Samson Corp., preferred......-------------- Jan. 31|/Dec. 31 
Lane Bryant, Inc.. 7% preferred (quar.)_.__--_- % 15 San Antonio Gold Mines (interim) ------.------ Feb. ljJan. 1 
yangendert United Bakeries class A-........._ ta 31 San Diego Consolidated Gas & Electric Co.— 
Se ET © BO CMO cv cnccscccceccecesne 25c 15a Preferred (quarterly) ....-..-....-.---...-- Jan. 15|Dec. 31 
Lefcourt Realty preferred_-_............____- h$l 5 Saratoga & Schenectady RR. (s.-a.)----------- Jan. 15)Dec. 31 
Lehigh & Wilkes-Barre Corp. (quar.)....._____ $ 11 Schuylkill Valley Navigation & RR. (s.-a.) ----- Jan. 10)/Dec. 31 
BABE IGE. cncnwnccenccccccccecccccccesescee 15¢ 15 Second Twin Bell Syndicate (mo.)-.----------- Jan. 15|Dec. 31 
6% 7 OS Se ee $1% 15 Sedalia Water Co., pref. (quar.) -_..---------- Jan. 15)Dec. 31 
as Carbonic Corp., common (quar.)....... 25c 17 Seeman Bros., Inc. common (quar.)-.--------- Feb. ljJan. 15 
mmon fonts) eK ehaheteknbetnecasene 25c 17 ES IED Ee Feb. IijJan. 15 
Little Schuy’ av., RR. & Coal (semi-ann.)_! $1.10 15 IRIN. cc ccncncsesanecsoseo= May 1'Apr. 15 
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When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|jof Record 
Shaffer Stores, common...-_......-.......-- 100 jam. 35)..c.c25- United States Sugar Corp., pref. (quar.)....__- 1 ‘ 
Shattuck (F. G.) Co., common (quar.)......-- 7c |Jan. 10)Dec. 20 Preferred lquareasiy) lite ecei-erin ee cn aeunenhe 3 Feb, 20 Haan 13 
South California Gas 6% pref. (guar. oe 37%ec |Jan. 15|Dec. 31 Preferred jquarvertz} thane nndeaancbaahil 1 Apr. 5|Mar. 10 
wa geet ef nm Co., ee a 6 9s ec cdesdcoscnncntce 1 July 5/June 10 
t%, wins (quar) ChE pa Kensonncecnsnccce 43 Jan. 15)Dec. 20 United Verde me on Mines (quar.)_......_ 10c |Feb. ljJan. 3 
fo oh (quarterly)......-- 34%c |Jan. 15 . 20 Universal Leaf To - com. (quar.)_.._- 50c |Feb. lijJan. 17 
segue’ Cans a Power Co., common (quar.)-- 2 eb. 15|Jan. 31 Utah che & Light, 7% preferred..-....____- $1.162s |Feb. llJan. 5 

6% preferred (quar.)........-..-....-...-- 14% On EGOS: BO |. CU WRI ois bowen ect coctacnecsucceunss $1 |Feb. iljJan. 5 
Southern Counties Gas (Calif.), pref. (quar.).--| $ an. 15|Dec. 21 Vulcan Detinniag (special) 4% \Jan. 19|Jan. 10 
Southern New England Telep! one (GURP J wacce $1% |Jan. 15)Dec. 31 erred (quar.).....- Jan. 19\Jan. 10 
Southland ROGER CEU ) nncnndcoennspccsess 5c |Jan. 10)Dec. 31 Preferred (quar.) - - Apr. 20/Apr. 10 

EE ORG RD Se 5c |Jan. 10/Dec. 31 Preferred (quar.).... July 20|July 10 

South th Pittsburgh Water Lae erred ‘aan )--| $1% |Feb. 15\Jan. 2 Preferred (quar.)__._-_- / \Oct. 19)/Oct. 10 
(semi-annual) _........-.----- $1% |Feb. 19\/Feb. 9 Warren Foundry & Pipe Corp Feb. ljJan. 15 

Pm 2.2 Rite c Corp., $3 cumulative pref. (quar.)-_- 75c |Jan. 15\Jan. 4 West Coast Oil, preferred 1 |Jan. 5|Dec. 26 
Stamford Gas rg Electric (Conn.) (quar.) _----- $2 |Jan. 15)Dec. 31 Western Grocers, » Beet. $1 Jan. 15|)Dec. 20 
Standard Cap & Seal Corp., common---...--.-- 60c |Feb. IjJan. 4 Western Grocers, 50c |Jan. 15|)Dec. 20 
Standard Coosa Thatcher, 7% pref. (quar.).-.-- $136 Jan. 15\Jan. 15 Western Power Corp. $134 |Jan. 15|Dec. 31 
Standard Oil Co. (Ohio), 5% pref. (quar.)....-.- $1 Jan. 15|/Dec. 31 Westinghouse Air Br . (quar.) 12\%c |Jan. 31)Dec. 31 
Stanley Works of New Britain, Goun.. pf. (qu.) oe Feb. 15/Feb. 2 Westland Oil Royalt Go. cl. 1 ID) aa cccane 10c |Jan. 15|)Dec. 30 
State Street Investment (Boston, Mass. ) (qu.).- 4 Jan. 15)Dec. 31 West New Brighton Bank (s.1 jt aaa $3 |Jan. 10)Dec. 31 
Steel Co. of Canada, common (quar.)......-...- 43%c |Feb. ljJan. 7 West Penn Power, 6% preferred (QU Jecsccce $133 Feb. ljJan. 4 

SD MONO SS ca icccccnccousconauee 7c |Feb. ljJan. 7 7% preferred (quarterly)..........__..---- $1% |Feb. 1|Dec. 15 

(te eee ea ree 43%c |Feb. l1\Jan. 7 Wichita Water Co. 7% preferred (a $1% |Jan. 15|Dec. 18 
Some GA.) Oe 650i, GOUNTROR. 6.4.46. ncccccscanes 5c Feb. 15\Jan. 31 isconsin Gas & Electric 6% pref. (quar.)_...| $1% |Jan. 15/Dec. 31 
Stetson (John B.), 8% pref__.....-....-------- $2 |Jan. 15\Jan. 1 Wisconsin Telephone, pref. (quar.)_.._..____- $1% |Jan. 31|Jan. 19 
Stony Brook RR. Corp., (s.-a.).--.-..------.- $3 |Jan. 5)|Dec. 31 Worthington Ball Co., A. (quar.)..--..._.___ 50c |Jan. 15|/Dec. 31 
Suburban Electric Securities— Wrigley (Wm.) Jr. (monthly)....------2-222_- 25c |Feb. ljJan. 19 

6% ist preferred (quar.)......--....-.---- $1%% |Feb. IljJan. 15 DE tiv diwetiRakabinetiebidaaenennen 25c |Mar. 1/Feb. 20 
kee US a ae 12%c |Jan. 15\Jan. 5 DET ccgétccrncinbeaanngsnbecuvadsaanes 25c |Apr. 1]Mar. 20 
— ' Ya eS ear 2oc |Feb. 15\Jan. 25 SOU cccndws spsdetneee sat bccansneeses 50c ‘Jan. 16'Jan. 10 
Tacony Palmyra Bridge Co., 744% vf. (qu.)--|  $1% |Feb. 1jJan. 10 
Telautograph Corp., com. (quar.}_....------- 25c |Feb. IljJan. 15 + The New York Stock Exchange has ruled that stock will not be quoted 
Tex-O-Kan Flour Mills, pr . (quar.) - on 1 Mar. 1/|Feb. 15 ex-dividend on this date and not until further notice. 

Preferred (quarterly) ..-..---.------ - 1% |June 1\May 15 t The New York Curb Exchange Association has ruled that stock will 
Thatcher Mfg. ae > (aiiae fo $i — i. —_ > not be quoted ex-dividend on this date and not until further notice. 
Towle Mfg. Co. (quarterl ly) sna Rialiiaanal sabe slap oe $1 Jan. 15\Jan. 5 a Transfer books not closed for this dividend. 

a aaa $2 |Jan. 5/Dec. 31 d Correction. e Payable in stock. 
United Biscuit Co. of ‘America, preferred (quar.)} $1%4 |Feb. IljJan. 15 f Payable in common stock. g Payable in Jind fe h On account of accu- 
valved fey X Go. (qu at owen En eran 75e |Jan. 15)Dec. 20 mulated dividends. j Payable in preferred sto 

n as ectric Co aca o American Cities Pow. & Lt., conv. A opt. ay. ser., 1-32nd of one share 

5% prtare (semi-ann.) ----------.~------- 244 To ~. 15 — a of cl. B stk. or at the option of the holder 75c cash. Notice must be received 
Oat roe | Sm dae ay mg > pomagaae (quar.)-.----- vac jJan. 15)Jan. by the corp. within ten days after rec. date, of the holder's desire to receive 

American dep. rec. ord. reg. (final)........- wz6% \Jan. 15|Dec. 8 ons 

ersey ia a ec. pen General Aviation Corp., distribution of 114 sh. of cap. stk. of N. Amer. 
yaned ell pony ae’ a ee $2743 _— 2 pee: = Aviation, Inc., for each s ‘of Gen. Aviation held. 
United Shoe Machinery Corp. com. (quar.)...-| 62 4S Jan. 5/Dec. 18 p Parker Rust Proof, distribution of 1 share of Parker Wolverine 5% pref. 

Common (special) __......-------------.-- 2 \Jan. 5|Dec. 18 for each share held. 

Preferred (quarterly) --.-.-.----------------- 37%c |Jan. 5)\Dec. 18 r Payable in Canadian funds, and in the case of non-residents of Canada 
U. “— Eue = os 6 Oo., com, (quar.)---.--- 7 _— ri og 3} a deduction of a tax of 5% of the amount of such dividend will be made. 
United States Smeiti , Refining & Mining~ ---- $3 |dJan.15|Dec. 31 u Payable in U.S. funds. » A unit. w Less depositary expenses. 

Preferred (quarterty Bera rs AIOE ace A PARE 87%%c |Jan. 15/Dec. 31 z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, Dec. 29 1934 























Surplus and | Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average 
3 3 3 3 

Bank of N Y & Trust Co 6,000,000 10,196,000 105,779,000 12,896,000 
Bank of Manhattan Co. 20,000,000 31,931,700 291,756,000 28,899,000 
National City Bank.-.-| 127,500,000 38,996,200/a1,024,064,000} 148,160,000 
Chem Bank & Trust Co-_ 20,000,000 48,541,900 42,453,000 17,750,000 
Guaranty Trust Co... 90,000,000} 177,167,500} b993,578,000 49,560,000 
Man urers Trust Co 32,935,000 10,297,500 269,849,000] 100,665,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 577,119,000 27,849,000 
Corn Exch Bank Tr Co- 15,000,000 16,206,100 187,734,000 21,550,000 
First National Bank--.-- 10,000,000 90,241,400 380,589,000 11,417,000 
mo; UL 50,000,000 57,769,400 386,556,000 6,677,000 
Continental Bk & Tr Co 4,000,000 3,548,700 31,851,000 1.639.000 
Chase National Bank...| 150,270,000 66 ,399,900)c1,322,372,000 69,709,000 
Fifth Avenue Bank..__. 500,000 3,278,400 41,563,000 102,000 
Bankers Trust Co_._.-- 25,000,000 60,123,700] d636,945,000 16,070,000 
Title Guar & Trust Co... 10,000,000 8,165,100 15,295,000 269,000 
Marine Midiand Tr Co- 5,000,000 7,378,900 51,121,000 3,983,000 
New York Trust Co._-- 12,500,000 21,714,500 222,147,000 16,769,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,631,700 52,258,000 1,419,000 
Public Nat Bk & Tr Co. 8,250,000 5,170,500 53,373,000 36,713,000 
I sx ck series ae 614,955,000} 726,068,400] 6,986,402,000] 572,096,000 





* As per official reports: National, Oct. 17 1934; State, 


companies, Sept. 30 1934. 


Sept. 30 1934; trust 


Includes deposits in foreign branches: a$202,204,000; b$68,206,000; c $83,,- 


995,000; d $26,437,000 
The New York ‘‘Times’”’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing 


ouse. 


The 


following are the figures for the week ended Dec. 28: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 28 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostts 

Manhatian — x $ $ 3 3 
Grace National----- 25,781,200 95,500] 2,007,500} 2,051,400) 24,804,900 
Trade Bank of N. Y-| 3,881,441 145,008 917,395 271,478) 4,291,603 

Brooklyn— 
People’s National...| 5,159,000 140,000 319,000 55,000! 5,037,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invesiments Elsewhere | Trust Cos. | Depostis 

Manhatitan— x 3 3 $ 3 
PE cbeinnennn 58,240,600] *3,858,400| 7,453,300) 2,504,300] 60,144,100 
Federation ......... 7,089,452 115,097 649,189} 1,068,590) 7,225,128 
, |, eae 11,514,687} *1,001,809 464,129 62,385] 11,251,677 
"aaa 17,373,500] *2,494,600 533,700 799,100} 16,205,600 
Lawyers County....| 29,847,700] *5,172,700 S55.000 i #$$seeaaa 32,960,300 
United States.....- 63,861,648] 10,569,956] 16,230,770; -..... 61,957,660 

Brooklyn— 
pe 88,271,000} 2,939,000} 16,946,000 277,000} 96,180,000 
Kings County-..-_-.- 27,782,484! 2,028,537 6, 206,103] —------ 29,780,958 











* Includes amount with Federal Reserve as s follows: Empire, $2,559,800; Fidu- 
clary, $775,722; Fulton, $2,300,800; Lawyers County, $4,435,600. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Jan. 
in comparison with the previous week and the corresponding 
date last year: 


2 1935, 

















































Jan. 2 1935|Dec. 26 1934|Jan. 3 1934 
Assets— 
Gold certificates on hand and due from _$ $ $ 
G. Be THC Bann ncnccéceccccsess 1,868 ,966,000)1,767,382,000| 267,109,000 
GONE. cc ccccccscweccccescccccccccoce] coceeneece| ccccccoees 644,516,000 
Redemption fund—F. R. notes-.--.---- 1,499,000 1,499,000 10,707,000 
Ge GIN, nacccccccenncwtcosctoncne 55,586,000 49,352,000 52,345,000 
Total CHEESE. < ncccccececesasccces 1,926,051,000|1,818,233,000| 974,677,000 
Redemption fund—F. R. bank notes---- ,427,000 1,427,000 3,169,000 
Bills discounted: 
Secured by U. 8. Govt. obligations} 
direct & (or) fully guaranteed ------ 1,533,000 1,844,000 20,495,000 
Other bills discounted--.-.-..---.--.--- 2,714,000 3,564,000 26,661,000 
Total bills discounted. ....--.-.--- 4,247,000 5,408,000 47,156,000 
Bills bought in open market... -.--.--- 1,982,000 1,983,000 11,569,000 
Industrial Advances...........-.----- 826,000 DE dhetanonas 
U. 8. Government securities: 
FR Fae pt a es 141,018,000} 140,955,000} 170,047,000 
7 Oe... .dsscustecsewenna 475,234,000] 475,234,000} 361,239,000 
Certificates and bills.----..-------- 161,566,000} 161,566,000] 300,469,000 
Total U. 8. Government securities..| 777,818,000} 777,755,000} 831,755,000 
Other securities... ......-.---ee-c-----]| ----------] ---------- 903,000 
Foreign loans on gold_----------------] ----------] ----------] -------.-- 
Total bills and securities.........--- 784,873,000] 785,956,000} 891,383,000 
Gell BOE GITORE. nnccccccccccccccene| cscencecns| cosceccees| oencsesss- 
Due from foreign banks--.....-------- 300,000 300,000 1,228,000 
F. RB. notes of other banks.-...------- 6,765,000 5,415,000 4,761,000 
Uncollected items......-------------- 137,698,000 99,171,000} 123,381,000 
Bank premises.......-----cccccnnnnn- 11,437,000 11,624,000 11,066,000 
All other assete.....-.--------------- 30,488,000 29,668,000 25,742,000 
Total assets. ....------------------ 2,899,039 ,000/2,751,794,000/2,035,407,000 
TAabtitites — 
F. R. notes in actual circulation. .-.-~-- 681,462,000] 678,859,000} 649,142,000 
F. R. bank notes in actual circulation net 25,460,000 25,614,000 53,732,000 
Deposite— Member bank reserve aco’t--/|1,746,808,000/1,659,964,000|1,002,410,000 
U. 8. Treasurer—General account. -- 58,926,000 41,735,000 6,484,000 
Poreign bank... -ccccccccacccoce 6,408,000 7,825,000 1,720,000 
Other deposits... -ccccccccccosceece 124,948,000} 114,650,000} 49,543,000 
Toetel GOpCth. «< <caccccccnscasce 1,937,090 ,000}1,824,174,000]1,060,157,000 
Deferred agape items. -| 135,778,000 96,754,000] 115,844,000 
Capital paid in-.....------ 59,606,000 59,620,000 58,460,000 
Surplus (Section 7) --..-- -| 49,964,000] 45,217 -000 87,746,000 
Surpl us (Section 13b) ._- - 773, ae 
Reserve for contingencies. -...-.--.-... 7,510,000 4, 737, O00 4,737,000 
All other liabilities.......-..--.--..-- 1,396,000 16,204,000 5,589,000 
TAG HAs oe weasseencncanenes 2,899,039,000/2,751,794,000|2,035,407,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined--.-.-.-.-- 73.6% 72.6% 57.0% 
Contingent liability on bills purchased 
tor foreign correspondents. -------..-.- 246,000 354,000 1,272,000 
Commitments to make industrial 
SOVEROEE. cvacecdenctoccccaccevece 3,905,000 SERL-GUE biweenkans 








* Other cash"’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 


erence, the difference itsei: 
under the provisions of the Gold Reserve Act of 1934. 


from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ft having been appropriated as profit by the Treasury 
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The following is issued by the Federal Reserve Board on Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. The first table presen 
as @ whole in comparison with the figures for the seven preceding weeks and with those 
The second table shows the resources and liabilities separately for each of the 
statement (third table following) 
and the Federal Reserve banks 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of 


and Discussions.”’ 


Financial Chronicle 





Weekly Return of the Federal Reserve Board 


gives details regar 


transactions in Federal 


of 


twelve banks. The 


Jan. 





5 1935 


Jan. 3, showing the condition 
ts the results for the System 
the corresponding week last year 
Federal Reserve note 

eg ei Reserve notes between the Reserve Agente 
The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
against outstanding 
“Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 2 1935 





























































































































Jan. 2 1935|Dec. 26 1934! Dec. 19 1934'Dec. 12 1934] Dec. 5 1934 |Nos. 28 1934|Woe. 21 1934|Nov. 14 1934)-an. 3 1934 

ASSETS. $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.8.Treas x/5,124,339,000|5,122,396,000'5,122,762,000 5,123,148,000/5,111,620,000|5,087,272,000/5,055,529,000/5,018,687,000 H ty 
Redemption fund (P. R. notes)......-..| _19,060,000| 18,952,000! 19,454,000] 19,477,000] 19,804,000] 20,138,000] _ 19.837,000 21,496,000! 44,540,000 
cua 253,091,000] 213,620,000) 219,662,000] 235,881.00] 218,767,000] (220,216,000 .299, 231.228,000| 226,799,000 

I is aenies 5,396,490,000'5,354,968,000|5,361,878,000 5.378,506.000 5,350, 191,000/5.327,626,000|5,315,665,000/5.271,411,000/3,795,710,000 
Redemption fund—F. R. bank notes. ---- 1,677,000 1,677,000 1,841,000 1,983,000 2,166,000 1,886,000 1,886,000 2,071,000} 13,086,000 
Bills discounted: 

Secured by U. 8. Govt. obligations 

direct & (or) fully guaranteed ..-.--- - 3,544,000 4,820,000 4,768,000 4,982,000 6,274,000 7,315,000} +6,073,000 4,816,000} 35,176,000 
Other bills nc abadale's 3,548,000 4,461,000 3,839,000 4,274,000 4,192,000 4,557,000] 14,650,000 4,326,000} 70,943,000 
Total bills discounted....------------ 7,092,000 9,281,000 8,607,000 9,256,000} 10,466,000} 11,872,000] 10,723,000 9,142,000} 106,119,000 

Bills bought in open market....-.------ 5,612,000} 5,611,000} 5,682,000} 5,690,000} 5,682,000) 5,683,000} 5,685,000} 5,708,000) 121,062,000 
Industrial Advances... ......----------- 14,315,000] 13,589,000] 12,494,000] 10,662,000} 10,204,000 9,769,000 8,673,000 7,753,000; -------.-- 
U. 8. Government securities— Bonds. - - - - 396,088,000] 395,582,000] 395,572,000] 395,586,000] 395,588,000] 395,544,000] 395,550,000) 395,545,000) 442,817,000 
ieee 1,507,118,000]1,507,141,000]1,507, 124,000] 1,398,264,000|1,405,248,000] 1,410,257,000] 3 410,229,000) 1,410,942,000/1,053,240,000 
Certificates and bilis....------------- 527,475,000| 527,475,000) 527,475,000 367,000] 629,368,000 368,000] 624,368,000] 623,687,000) 935,853,000 
Total U. 8. Government securities - -|2,430,681,000/2,430,198,000|2,430, 171 ,000/2,430,217,000|2,430,204,000|2,430,169,000/2,430,147,000}2,430, 174,000 meer ee 
GOR n ww cc ceceseceeecesesese| cosececcccl séeccsescosl sseecscece] 6 escecesce wh ebeeceencel S666nESesel «6«S8beRReaeE 6¢eEeRReeS ’ ’ 
PORE CU GE Gin ecccansccscccccca] secccccccs] seskobepesy sescéestewel shbsdbnseen] cotubunaden 3,050,000 10,339,000 15,765,000) ---------- 
Total bilis and securities. ...--------- 2,547,700,000|2,458,679,000|2,456,954,000/2,455,825,000|2,456,556,000|2,460,543,000/2,465,567 ,000|2,468,542,000/2,660,584,000 
Due from foreign banks-..------------- 805,000 , 804, 795, 803, 803, 800,000 802,000 3,333,000 
Federal Reserve notes of other banks ---| 27,988,000] 22,614,000! 22,028,000} 18,515,000} 21,122,000] 20,041,000! 25,055,000} 21,885,000! 18,541,000 
Uncollected items..._....-.------------ 530,474,000] 452,135,000 551,496,000] 490,109,000 449,696,C00| 425,277,000 486,032, 607,241,000 504,940,000 
Bank premises. .....------------------ 49,160,000] 53,372,000 53,372,000] 53,276,000 53,275,000] 53,164,000 53,162,000] 53,084,000 51,884,000 
All other assets __......-------------- 44,534,000 ,064,000) 42,133,000] 52,349,000 50,475,000] 50,561,000 49,760,000} 49,141,000 45,491,000 
Total aesets. . ...-------22----------- 8,508,828,000|8,387,313,000 8,490,506 ,000|8,451,358,000|8,384,284,00018,339,901,000/8.397,927,000|8.474,177,000|7,093,569,000 
LIABILITIES. 
fF. RK. notes in actual circulation. - - - - - -- 3,215,661,000|3,261,403,000/3,231,862,000/3,201 ,456,000/3,213,805,000/3, 188,471,000/3,157,686,000/3,178,512,000|3,071,762,000 
F. R. bank notes in actual circulation..--| 26,363,000] 26,603,000} 26,752,000} 27,054,000} 27,477,000] 27,774,000] 27,769,000] 28,164,000' 208,014,000 
Deposite—-Member banks’ reserve aceount/4,089,552,000|3,961,204,000|3,943, 123,000/4,111,949,000|4,073,385,000]4, 108,453,000/4, 195,892,000) 4,106,927,000/2,709,919,000 
U.8. Treasurer—General account.a_--| 125,594,000] 168,114,000] 232,261,000] 97,750,000} 98,369,000] 85,576,000) 32,699,000 180,000} 23,287,000 
Foreign banks. .......-.-.---------- 18,954,000} 19,582,000} 18,361,000} 17,113,000 .636, 16,992,000} 16,554,000} 11,465,000 4,492,000 
Other deposits. .....-.-.------------ 170,971,000] 168,016,000] 166,548,000] 166,502,000} 160,272,000 ,000,000] 142,555,000} 151,994,000} 140,174,000 
Total deposits. .....-.--- dca 4,405,071,000]4,316,916,000]4,360,293,000/4.393,314,000|4,347,662,000|4,354,021,000/4.387,700,000) 4,323,566 ,000|2,877,872,000 
Deferred availability items_....-----.-- 527,887,000] 441,843,000] 532,562,000] 484,803,000} 454,865,000] 427,116,000} 482,899,000] 602,273,000) 480,779,000 
COINS EINE, ccm ccctccnacccccccsccce 146,773,000] 146,752,000} 146,718,000] 146.846,000| 146,860,000} 146,879,000} 147,023,000] 146,985,000) 144,903,000 
Surplus (Section 7)......-.------------- 144,893,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000] 138,383, 138,383,000] 138,383,000} 277,680,000 
Surplus (Section 13-B).---------------- 8,418,000 6,459,000 5,126,000 5,065,000 3,873,000 2,682,000 2,247,000 2,247, ---------- 
Reserve for contingencies.... ..-------- 30,816,000] 22,272,000] 22,272,000] 22,293,000 .293,000} 22,291,000} 22,291,000) 22,291,000} 22,523,000 
All other abilities. .........---------- 2,946,000] 26,682,000} 26,538,000] 32,144,000] 29,066,000} 32,284,000} 31,929,000] 31,756,000) 10,036,000 
Total liabilities. ......-...---------- 8,508,828 ,000/8,387,313,000 8,490,506 ,000/8,451,358,000/8,384,284,000 8,339,901 ,000|8.397,927,000)8,474,177.000 7,093,569,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined. - - - --- - 70.8% 70.7% 70.6% 70.8% 70.8% 70.6% 70.4% 70.3% 63.8% 
Contingent HMability on bills purchased for 
t D correspondents. ..----.------- 674,000 675,000 651,000 648,000 548, 490,000 295,000 401,000 3,809,000 
Commitments to make industrial advances} 10,213,000 8,225,000 7,399,000 7,120,000 6,656,000 6,657,000 5,063,000 4,257,000} ---------- 
—— 
Maturay Ditstributton of Btls and 3 

Short-term Securtites— 

1-15 days bilis discounted... ....--.---- 9,884,000 8, 000 78,426,000 
16-30 days bills discounted... ....------ 1,000 # 1,000 7,000 265,000 866,000 1,034,000 278.000 6,110,000 
31-60 days bilis discounted... ..--.------ 1,417,000 884,000 863,000 441,000 9,000 398,000 96,000 1,194,000} 10,711,000 
61-90 days bills discounted. -._.-.-.---- 4, 638,000 627,000 649,000 701,000 699,000 310,000 379,000 9,497,000 
Over 90 days bills discounted. ---..----- 000 1,000 000 25,000 1,375,000 

Total bills discounted-.....-...------ 7,092,000 9,281,00% 8,607,000 9,256,000] 10,466,000} 11,872,000} 10,723,000 9,142,000} 106,119,000 

1-16 days bilis bought in open market. -- 515,000 1,165,000 1,140,006 54, 140,000 2,745,000 21,960,000 
16-30 days bilis bought in open market --- 2,869,000 95,000 513,000 1,221,000 1,177,000 250,000 24, 418,000} 24,618,000 
31-60 days bills bought in open market--- 1,144,000 1,027,000 1,271,000 1,075,000 52, 1,799,000 1,782,000 520,000| 52,690,000 
61-90 days bills bought tn open market -- - 1,084,000 2,724,000 2,758,000 3,140,000 3,413,000 889,000 J 4,192,000} 21,633,000 
ee oe re re 8. asc  céeunanal wecaiuecckeul “deabosnael  consbecal  <aecnaned “eeepeeese, saacasas 161,000 

Total bills bought in open market----- 5,612,000 5,611,000 5,682,000 5,690,000 5,682,000 5,683,000 5,685,000 5,708,000} 121,062,000 

1-15 days industrial advances.......... 49,000 32,000 99,000 95,000 69,000 42,000 34,000 Ce ee 
16-30 days industrial advances........-- 142,000 71,000 146,000} 34,000 40,000 82,000 73,000 eae 
31-60 days industrial advances........-- 137,000 211,000 205,000) 283,000 281,000 164,000 191,000 0 a 
61-90 days industrial advances........-- 1,425,000 865,000 832,000 669,000 163,000 235,000 232,000 SE, oxcosscces 
Over 90 days industrial advances. -_...-- 12,562,000 12,410,000] 11,212,000 9,581,000 9,651,000 9,245,000 8,143,000 po | 

Total industrial advances. ..........-- 14,315,000 13,589,000] 12,494,000 10,662,000} 10,204,000 9,769,000 8,673,000 rf . /__ie * 

1-16 days U. 8S. certificates and bilis-.--| 31,450,000 38,399,000} 42,399,000] 149,872,000] 128,122,000 ee ae 16,875,000} 73,348,000 
16-30 days U. 8. certificates and bilis----| 33,300,000} 27,500,000} 30,950,000] 38,399,000} 42,399,000} 195,575,000] 173,825,000) -_____.. 46,703,000 
31-60 days U. 8. certificates and bills----| 83,239,000} 83,199,000] 80,317,000} 73,035,000] 64,250,000} 65,899,000] 73,349,500] 233,925,000} 121,430,000 
61-90 days U. 8. certificates and bilis----]| 175,230,000] 90,570,000) 78,752,000] 81,354,000] 83,239,000} 78,200,000] 75,317,000 5,585, 312,054,000 
Over 90 days U. 8. certificates and bills--/2,107,462,000] 287,807,000| 295,057,000] 293,707,000] 311,358,000] 284,694,000] 301,877,000] 307,302,000) 382,562,000 

Total U. 8. certificates and bills------ 2,430,681,000} 527,475,000, 527,475,000} 636,367,000} 629,368,000] 624,368,000] 624,368,000) 623,687,000) 935,853,000 

I eg cet oeke eaccheckude ©. cadvakeade) “Steddexdh  seeedESE cdeweecosa 1,410,000 
ur OR a Cees eae ae een ae ee ee Ree eee ee tet lei 30,000 
I OD | ae 2 I ee Se 060 sae bSGEN bose wens 36,000 
ee ee) 8 Ee lee @ <“yesescees ~\sakceeee- | cesteeeen  Sesbeesuesl scstcesiees 
Ee el eekoueccehek 6 UCsnbeccedl — -casbeiea! .=<@ieeeesh SShabeceks 17,000 


Total municipal warraots 








Federai Reserve Notes— 
































1,493,000 







































































Issued to F. R. Bank by F. R. Agent----}3,518,366,000/3,551,542,000/3,540,121,000|3,506,942,000/3,489, 128,000/3,464,219,000|3,457,582,000|3,471,064,000/3,344,122,000 

Held by Federal Reserve Bank-...-..__- 302,705,000} 290,139,000) 308,259,000) 305,487,000} 275,323,000 275,748,000} 299,896,000} 292,552,000) 272,360,000 
In actual circulation. ............--. -- 3,215,661,000'3,261,403,000|3,231,862,000 3,201,456 ,000/3,213,805,000/3,188,471,000|3,157,686,000/3,178,512,000/3,071,762,000 
Collateral Held by Agent as Securtty for ea ‘ a 

Notes Issued to Bank— 

Gels =. ° ae & due from U.3. Treas - 
y gold and gold certificates. ........ .. 3,314,200 ,000|3,350,200,000 3,366,700,000/}3,309,2 .200, 3,243,416, 3,250,916,000/3,258,916,000] { 1 476 879 000 

ere oe Ean nana own ne ( 5 | 700, 9 ,200,000/3,281,200,000 6,000 000 ro7% a79 eee 

By eligible paper_..... .._. SS pase es 5,523,000} 7,575,000} 6,932,000 7,694,000 8,837,000; 10,237,000 8,854,000 7,233,000) 185,060,000 

0.8. Government securities. ........... 243,100,000) 238,000,000; 206,000,000) 226,000,000} 235,000,000} 258,700,000) 254,700,000) 254,100,000) 601,100,000 
ANS ONO en an mon winne 3,562,823,000|3,595,775,000|3,579,632,000'3,542,894,00013,525,037,00013,512,353,00013,514,470,000'3,520,249,000 3,404,284,009 





**Other cash” does not inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


+ Revised figures. 


x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve banks when the dollar was devalued trom 100 cents to 59,06 cents, 
on Jan. 31,1934, these certificates being worth less to the extent of tne difference, the difference itself having been appropriated as profit by the Treasury under the pro- 


visions of the Gold Reserve 


Act of 1934. 


a Caption changed from “Government” to “‘U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 


**Other deposits.” 
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Two Ciphers (00) Omtttea. 
Federal Reserve Bank of — Total Boston |New York) Phtia. |Cleveland |Richmond| Atlanta Chicago |St. Louts |Minneap.|Kan,. Ctty| Dallas | San Fran. 
RESOURCES $ $ $ $ $ 3 $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U.S. Treasury _........- 5,124,339 ,0/368,354,0) 1,868,966,0) 266,067 ,0|/383,308,0/ 182,378,0/116,781,0]1,017,356,0]189,943,0] 135,965,0] 180,857,0| 105,538,0]308,826,0 
Redemption tund—F. R. notes. - ,060, ,0 ,499,0 ,525,0| 1,770,0} 1,923,0) 3,853,0 1,311,0 614, 330,0 613,0 328,0| 3,632,0 
Other aia --| 253,091,0} 31,767,0 55,586,0) 34,756,0) 12,871,0) 13,045,0) 13,632,0 33,614,0] 11,872,0}] 11,195,0} 11,274,0| 8,587,0] 14,892,0 
Total reserves. .............- 5,396,490,0/400,783,0)1,926,051,0)303 ,348 ,0)397,949,0) 197,346 ,0) 134,266,0| 1,052,281,0]202,429,0] 147,490,0] 192,744,0]114,453,0|327,350,0 
. fund—F. R. bank notes. 1,677,0 250,0 (EET G, \eGuenel secsesh scesce| 8 uncccd): saccéebil skates, otednel nedeat  ctieuel massac 
Bills discounted: 
Sec. by. U. S. Govt. obligations 
direct and(or)fully guaranteed 3,544,0 985,0 1,533,0 554,0 236,0 87,0 i geaslenaressibaan EE. amaeion Bene ‘ bausun 95,0 
Other bills discounted_._... __ 3,548,0 55,0 2,714,0 404,0 125,0 52,0 48,0 Rl: aedaeuk: .seanel ok ae 38,0 
Total bills discounted ___.__ 7,092,0} 1,040,0 4,247,0 958,0 361,0 139,0 54,0 2,0 Baa «wales OO ewe 133,0 
Bills bought in open market. -_.-.. 5,612,0 404,0 1,982,0 584,0 528,0 209,0 303,0 707,0 115,0 81,0 154,0 154,0 391,0 
Ind ] advances............ 14,315,0} 1,770,0 826,0} 3,252,0 932,0} 1,537,0 849,0 912,0 419,0} 1,753,0 433,0} 1,045.0 587,0 
U. 8. Government securities: 

LEGS oreesenanenn 396,088,0} 23,206,0} 141,018,0} 25,138,0) 30,558,0) 14,859,0} 13,525,0 62,144,0] 13,797,0} 15,333,0} 13,835,0} 18,818,0} 23,857,0 
Treasury notes..____..._.... 1,507,118,0| 98,827,0} 475,234,0|104,810,0)134,108,0) 65,195,0) 59,309,0| 273,102,0] 58,359,0| 37,058,0| 57,703,0| 38,701,0|104,712,0 
Certificates and bilis.....___- 527,475,0| 35,638,0} 161,566,0) 37,172,0| 48,359,0) 23,509,0) 21,385,0 93,097,0} 21,044,0] 13,181,0] 20,806,0} 13,956,0]) 37,762,0 
Totai U.S. Govt. securities_|2,430,681,0|157,671,0| 777,818,0|167,120,0)213,025,0}103,563,0) 94,219,0} 428,343,0] 93,200,0| 65,572,0] 92,344,0] 71,475,0|166,331,0 
Tota! bills and securities__..__|2,457,700,0}160,885,0| 784,873,0)171,914,0|214,846,0|105,448,0]) 95,425,0] 429,964,0] 93,762,0] 67,406,0| 93,061,0| 72,674,0|167,442,0 
Due from foreign banks_______- 805,0 60, 300,0 87,0 77,0 31,0 28,0 105,0 9,0 6,0 23,0 22,0 57,0 
Fed. Res. notes of other banks_ __ 27,988,0 357,0 6,765,0 693,0 1,193,0} 4,185,0] 2,858,0 3,964,0} 1,904,0} 1,174,0} 1,397,0 461,0} 3,037,0 
Uncollected items__..........__. 530,474,0| 62,461,0| 137,698,0} 41,293,0}) 50,555,0) 46,575,0] 19,028,0 63,081,0] 23,079,0} 14,348,0} 30,804,0| 19,449,0] 22,823,0 
Bank premises____........__._ 49,160,0} 3,168,0 11,437,0} 4,411,0} 6,629,0} 3,027,0| 2,325,0 4,955,0} 2,628.0} 1,580,0| 3,447,0) 1,684,0} 3,869,0 
All other resources. ...._....._. 44,534,0 628,0 30,535,0| 4,759,0 1,894,0} 1,404,0 1,842,0 816,0 207,0 764,0 321,0 854,0 510,0 
Total resources._.........._- 8,508,828,0|628,592,0/2,899,086,0|526,505,0/673, 143,0/358,016,0/255,772,0] 1,555, 166,0}324,018,0/232,768,0/321,077,0|/209,597,0/525,088,0 

LIABILITIES 

F R. notes in actual circulation. |3,215,661,0/271,733,0| 681,462,0)238,028,0|305,632,0|167,039,0)134,146,0) 787,024,0)142,364,0]/106,719,0|117,524,0] 53,667,0|210,323,0 
Ae — notes in act’! circul’n_- 26,363,0 903,0 DOCU sesdhak (seedddl, Guckeel “alitcal sasdcuedh nandend.. Skdeeel |. dubceal” BAbeeUE ~.ctebas 
Member bank reserve account- 4,089 ,552,0|266,763,0)1,746,808,0|208,252,0/276,576,0)122,944,0) 80,963,0] 632,547,0]128,873,0] 96,336,0]156,584,0] 122,386,0/250,520,0 
U. 8S. Treasurer—Gen. acct... 125,594,0 909,0 58,926,0| 3,554,0| 4,815,0| 7,601,0) 5,614,0 22,748,0} 8,972,0| 3,475,0} 2,943,0} 1,689,0) 4,888,0 
Foreign bank ___.._._..____. 18,954,0 1,381,0 6,408,0 1,995,0 1,842,0 729,0 72,0 2,417,0 3,0 441,0 7,0 537,0| 1,362,0 
Other deposita__......_..... 170,971,0} 1,305,0) 124,948,0} 1,738,0) 3,312,0} 1,170,0) 3,409,0 2,448,0] 11,677,0} 5,128,0} 3,334,0 989,0} 11,513,0 
Total deposits. _._._._..._- 4,405,071,0|270,358,0]1,937,090,0|215,539,0/286,545,0]131,904,0] 90,658,0} 660,160,0]150,155,0]105,380,0] 163,398,0)125,601,0/268,283,0 
Deferred availability items-__--_-_- 527,887,0| 62,278,0| 135,778,0) 40,191,0| 49,491,0) 46,364,0] 17,652,0 67,383,0] 21,325,0} 11,831,0] 31,241,0) 21,058,0) 23,295,0 
Capital paid in__._........._-- 146,773,0] 10,807,0 59,606,0| 15,131,0| 13,062,0} 4,977,0} 4,368,0 12,723,0] 4,088,0] 3,134,0] 4,069,0) 4,048,0} 10,760,0 
Surpius (Section 7)__...._.._._- 144,893,0) 9,902,0 49,964,0| 13,470,0| 14,371,0) 5,186.0) 5,540,0 21,350,0] 4,655,0] 3,420,0} 3,613,0) 3,777,0| 9,645,0 
Surplus (Section 13 b)_.._._____ 8,418,0 912,0 773,0 1,049,0 906,0} 1,117,0 4,0 96,0 82,0 1,0 , . arr 585, 
Reserve for contingencies ______-_ 30,816,0| 1,648,0 7,510,0} 2,996,0} 3,000,0} 1,416,0) 2,595,0 5,325,0 893,0} 1,211,0 806,0} 1,363,0} 2,053,0 
All other Habilities_ _....._.___. 2,946,0 51,0 1,443,0 101,0 136,0 13,0 59,0 05.0 156,0 22,0 133,0 83, 144,0 
Total liabilities........._.._- 8,508,828 ,0|628,592,0/2,899,086,0/ 526,505,0|673,143,0/358,016,0|255,772,0| 1,555, 166,0]324,018,0]232,768,0|321,077 ,0|209,597 ,0/525,088,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined _-_-____ 70.8 73.9 73.6 66.9 67.2 66.0 59.7 72.7 69.2 69.5 68.6 63.8 68.4 
Contingent Hability on bills pur- 
for tor'n correspondents 674,0 47,0 246,0 68,0 63,0 25,0 23,0 82,0 22,0 15,0 18,0 18,0 47,0 
Commitments to make industrial 
FEDS 10,213,0 1,697,0 3,905,0 412,0 1,123,0 412,0 590,0 , eee 7 807, 
* ‘Other Cash”’ does not include Federal Reserve notes or bank's own Federal Reserve bask notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Totai Boston |New York| Phtla. |Cleveland |Richmond| Atlanta Chicago |St. Louts | Minneap | Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ $s $ $ 3 $ $ $ $s $s s $ $ 
Issued to F.R.Bk. by F.R.Agt_|3,518,366,0/301,312,0| 770,515,0)261,779,0/325,959,0) 180,554,0/151,573,0| 825,833,0] 147,487,0|111,439,0]127,040,0} 61,480,0 253,395,0 
Held by Fed'l Reserve Bank__.| 302,705,0) 29,579,0 89,053,0| 23,751,0, 20,327,0) 13,515,0| 17,427,0 38,809,0} 5,123,0} 4,720,0} 9,516,0) 7,813,0) 43,072,0 
In actual circulation... _.-_- 3,215,661,0|271,733,0| 681,462,0/238,028,0/305,632,0|167,039,0|134,146,0] 787,024,0|142,364,0|106,719,0)117,524,0| 53,667,0|210,323,0 
Collaveral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury _._.|3,314,200,0\301,617,0| 788,706,0)221,000,0/291,715,0| 146,340,0| 91,385,0| 819,513,0)141,936,0|108,000,0/124,550,0| 62,675,0|216,763,0 
Lae 5,523,0 1,040,0 2,791,0 805,0 361,0 113,0 137,0 2,0 3 SEE. asimens 132,0 
U. 8. Government securities_.| 243,100,0) ------| -------- 40,000,0} 35,000,0| 36,000,0} 65,000,0 10,000,0} 8,000,0} 4,100,0) 5,000,0) ------ 40,000,0 
Tota) collateral_..._.....-.. 3,562,823,0'302,657,0 791,497,0'261,805,0'327,076,0 182,453,0'156,522,0' 829,515,0!149,964,0! 112,100,0'129,664,0! 62,675,0'256,895,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ctphers (00) Omitted. 
Federal Reserve Agent at— Total Boston |New York | Phtia. |Cleveiand |Richmond| Alianta Chicago |St. Louts |Minneap.|Kan. Ctty| Dalias |San Fras, 
Federa! Reserve bank notes: $s $ $ $ 3 3 $ s $ bs 3 3 $ 
Issued to F. R. Bk. (outstdg.)- 37,590,0} 1,511,0 SR eta Se Ssnnedl cacueal <@occcel sksessecl “Sowalal. ossauen beteeel deateel  «annee 
Held by Fed'l Reserve Bank-_- 11,227,0 608,0 411,0} 10,208,0 Ginedt  Sesbeaal chttaekl weessnadl. wanaeal. mwasbab - Svtesel Saeece) abies 
In actual! circulation—net *_ 26,363,0 903,0 BEE sakcaals-caxcaal skasddl a2ucebek cwocunadl wsaxecel. Sseakel weneaen aknaeel “aseese 
Collat. pledged agst. outst. notes: 
ee od el ea catacee eddasal <davatusl) saiwesl) beswaweel demedead, daneeel “Seedenn Seaceul” benane 
UO. 8. Government securities __ 42,874,0} 5,000,0 Se SE sacseal «usceasl steecel <csscashl “ahaaanl Aaceakh seGecel AMeésaels weenaw 
Tota! colisteral._......-._- 42,874,0' 5,000.0! 25,874,0' 12,000,0) _..-..| ______ | 


























* Does not include $78,739,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekl 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week only in our department of ‘‘Current Events and Discussions,’”’ immediately preceding which we also give the 


figures of New 


ork and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON DEC. 26 1934 
(In Millions of Dollars) 





















































Federal Reserve Distria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mtnneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total-__....- 18,276 1,157 8,255 1,057 1,198 366 362 1,998 556 359 587 439 1,942 
Loans on securities—total.......... 3,072 219 1,644 206 181 61 61 279 67 34 54 49 217 

To brokers and dealers: 
SN ag cc oscmcounee 718 19 602 21 2 6 6 28 3 1 6 4 20 
Outside New York..........--- 165 33 56 16 8 2 3 29 4 1 3 1 9 
TE Guddnncsstunbeccncenene 2,189 167 986 169 171 53 52 222 60 32 45 44 188 
Acceptances and commeretal paper... 435 46 224 19 2 11 3 72 11 6 17 3 21 
Loans on real estate.............-- 977 93 249 72 75 16 12 34 37 6 13 25 345 
CN EE 3,169 258 1,367 174 132 79 119 286 110 102 115 118 309 
U. 8S. Government obligations_._.... 7,191 380 3,286 287 593 134 108 927 211 151 258 185 671 
Obligs. fully guar. by U. S. Govt.... 566 8 289 36 22 7 10 95 25 3 15 17 39 
Obert SEGUTISIES . « c cccceccescoccece 2,866 153 1,196 263 193 58 49 305 95 57 115 42 340 
Reserve with F. R. banks.....-.... 2,955 199 1,471 133 156 45 27 456 86 64 91 76 151 
SS EE aan 322 76 74 17 24 14 7 53 10 5 13 10 19 
Net demand deposita.............-. 13,551 890 6,910 709 717 237 194 1,738 389 261 475 302 729 
i cccincnsnacddmoceaws 4,366 317 1,023 298 437 134 129 510 162 125 162 123 946 
Government deposits.......-...... 1,344 97 772 77 52 10 35 67 32 7 26 64 105 
ON EE aaa 1,680 109 139 160 123 85 72 262 91 96 202 144 197 
SS ae 189 1,742 239 179 103 82 541 166 118 275 145 207 
Borrowings from F. R. banks._.....' #£.L' -.-.--  “ssaaue  s«suwea 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm } Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 



































Datly Record of U. S. Bond Prices\Dec. 29|Dec. 31) Jan. 1 | Jan, 2 | Jan. 3 | Jan. 4 
First Liberty Loan High} 1032%2) 1032: 1032%3} 1032%2| 1032192 
34% bende of 1932-47__{Low.| 103'*s2| 103 ‘#22 103 '%32| 103%%2) 1031795 
(First 3448)..------- Close} 1032%2| 10342 1032%32) 103'%2) 1031723 
Total sales in $1,000 untts--- 25 41 9 12 49 
Converted 4% bonds of. High ---- ---- ---- o-- o--- 
1932-47 (First 4s)....{ Low. ---- ---- --e- coe oo-e 
Total sales in $1,000 untis_-- +--- =->- —< tag == == 
Converted 44% bonds.{ High} 103'%s2/ 103%7:3 1031733] 103'%g2| 1031633 
of 1932-47 (First 4}{s){Low-| 10312) 10315 103133) 1031432) 1031443 
Close} 103'#s3| 1031733 1031742} 1031422) 10329 
Total sales in $1,000 untis_-_- 21 6 18 20 19 
Second converted 44%{High| ----| ---- ----|  ----| 103 
bonds of 1932-47 (First;Low.| ----| ---- ----| ----| 103 
Second 44s).--.---. Close} ----| ---- ----]| ----| 103 
Total sales in $1,000 untis_-.-| ----|  ---- za---|  ---- 1 
Fourth Liberty Loan High| 1032432} 1032433 1032233] 1032432) 103243 
4 % bonds of 1933-88... Low.| 1032%23| 1032%s 1032143] 1032%53| 1032443 
(Fourth 44s8).-.---.- Close} 1032223} 10324 1032132} 1032433] 1032223 
‘otal sales in $1,000 units -_- 6 25 3 66 15 
Fourth Liberty Loan High| 1012733} 1012433 1012833} 1014832} 101263 
4% % bonds (3d called)_{Low.| 1012742} 10124, 1012533} 1012733) 1012633 
Close} 1012732} 1012%s3 1012632) 1012732) 1012639 
+ ea $1,000 units _-_- 8 44 12 16 15 
Treas High} 11343 | 1137s 1131%33} 1132432} 1131635 
4a 1947-52 ee eee Low.| 112232] 113732 1131632} 1131632) 113133, 
Close| 113%: | 1137 113139] 113239} 1132435 
Total sales in $1,000 untis.-_- 4 5 112 197 210 
High| 109 | 108% 109 | 109 | 109 
OO, MNP BBecikctcccaced Low.| 1082732) 1082232 108233} 1082832) 108% 
Close} 109 1082732 109 1082832] 108339 
Total sales tn $1,000 untis__- il 89 19 80 83 
High} 103's2 | 1023's 103 103432 | 103233 
48-38, 1943-45....- Low.| 1022% 2} 1022833 1022%32| 102332) 1022935 
Close} 1022%32) 102439 103 103 103232 
Total sales 4n $1,000 untts__- 28 31 7} 523) 175 
High| 1062933) 107 107 £32 | 1071833] 107%: 
3%s, 1946-66-_......... Low.| 106%%s3| 1062%: 107 107732 | 107 433 
Close| 106%%s2| 1062133 107 %s2 | 107732 | 107832 
Total sales in $1,000 units __- 1 17 20 80 29 
High| 1032%s2| 1032's: HOLI-| 1032833} 10443, | 104 
$966, 1048-47 . .cncuccc. Low.| 1032%32) 1032133 1032832) 104 104 
Close| 1032433! 1032s. DAY | 1032832) 104 | 104 
Total sales in $1,000 tunsts___ 66 10 1 12 8 
High} 1002%2| 100%; 1002132} 101232 | 101422 
| ere Low.| 100232} 1002s: 1002®32} 100232] 1002833 
Close} 1002732} 100722 10032} 1002%2) 101133 
Total sales in $1,000 untis ___ 43 33 74 133 78 
High} 100?%32] 1002%2 101 101432 | 101 
3s, 1946-48_........... Low.| 100?*32| 10026: 1002732} 1002732} 1002733 
1002%32} 1002%22 100#'32} 1002%32) 101 
Total sales in $1,000 untts __ 41 64 298) 1,856 425 
High) 104!%32) 1041333 1041%32] 1042132} 1041632 
3%s, 1940-43__...._._- Low.| 1041539) 104132 1041532} 1041%33] 1041633 
Close} 104! 632} 1041353 1041%32] 1042132] 1041633 
Total sales in $1,000 untés___ 12 31 13 5 
High| 104!%32| 1041333 1041%33} 1042032) 1041%3 
3%s, 1941-43__._...__- Low.| 1041832) 1041233 1041432) 1041832) 104! 432 
Close} 1041833) 104!%s2 10-41%} 1041832) 1041439 
Total sales in $1,000 untts-__- 8 7 51 18 13 
High| 1012%33] 1012833 102 10233 | 101222 
3s, 1946-49__._______ Low.| 1012639} 1012533 101232] 1012933} 1012%33 
Close} 1012%32| 1012833 1013133] 102 101 2% 
Total sales tn $1,000 untis___ 38 17 157 620 9 
{ High} 101233} 101% 1012233} 1012832} 1012433 
3s 1949-52._...._._. Low..| 101'%33| 1011%33 1011732} 1011832) 101 1% 
{Close} 1011%33] 1011%33 1012232] 1012430} 1012439 
Total saies tn $1,000 untts __- - 113 20 3. 3,067 840 
High| 1041%»/ 1041833 1042139] 1042539} 1042432 
ae see. aera + 4 Pa 1041932] 104299] 1042132 
Close 41932) 104183, 1042132} 1042232] 1042429 
Total sales in $1,000 High sone. 102 “ tee Bg 277 
22939 2939 '22%33) 103233 | 103122 
334s, 1944-46._..______ = tol + = oe 1022433] 103 1022933 
22932) 1022939 1022932} 103 103 
Total sales in $1,000 untis___ 12 29 37 209 59 
Federal Farm Mortgage —_ ~---| 1011732 1011833] 1014532) 1011532 
3346, 1944-64.........- 1 Low. Se: re 1011833] 1011532} 1011439 
ose ----| 1011% 1011832} 1011532} 1011822 
Total sales in $1,000 untis___ a 25 4 5 27 
Federal Farm Mortgage (High) 992%:2| 992435 992239} 992339) 992439 
— SRS ae te 99215} 991832 991930} 991832} 991839 
ose} = 992332) 992139 992232} 99203 99225 
Totat sales tn $1,000 untis...| 28 59 131, 871 110 
Home Owners’ Loan High} 101'33 | 100212, 101 101232 | 1002152 
| ee ee an. en 1002832 1002532} 1002932} 1002832 
jose} 101432 | 100332 101 1004132} 1003° 
Total sales in $1,000 untis__| 34,33 16|  668| 10 
Home Owner?’ Loan {High} 992% 3) 99263 992530} 992732} 992539 
38, series A, 1952...._- lohoes } om 992155 992230] QO2g2} 992259 
jose 92632) 92455 992532} 992432) 9924 
Total sales in $1,000 untts...|  88| 134 171|  552| 101 
Home Owners’ Loan (High| 962732] 96283 962632} 962%32] 962939 
23s, series B 1949... ___ lees 962430] 962335 962232] 962433] 962432 
Close} 962732} 962432 962532} 962732} 962633 
Total sales tn $1,000 untis___ 407 248 149 539 272 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
St SO Cn dabanheednenstidecscedcudecuceauseea vs 10314 14 
ee ee ener s + dF» 
CE 6 do owcnnnbdocsenednbnaneredinana 1032133 rod 1032133 
Ge PEPE « 6 6 co wcnscncesnnecesencen ae 1032433 to 1032433 
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United States Treasury Bills—Friday, Jan. 4 
Rates quoted are for discount at purchase. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 4 
































Int. Int, 

M atartty. Rats. | Bid. | Asked. M aturtty Rate.| Bid. | Askes. 
June 15 1936... iz 100733] 100833] | Dee. 15 1936. _-| 234 %| 103%%3| 1034s 
Sept.15 1936...) 1% 101133] 1011#33| |Apr. 15 1936. .-_| 2% %)| 103%: | 1037s 
Aug. 11985.. | 156%| 1015s | 1017s | |June 15 1938...) 234 %| 103723} 103%s3 
June 15 1939___| 244%] 101%s | 101243] |June 16 1985...) 3% | 101%%s3| 101% 29 
Mar. 15 1935__.| 245 %| 10153 | 1017s | |Feb. 151937. ..| 3% | 10472 | 104% 
Sept. 15 1938... 22% 1022339} 1022533 |Apr. 15 1937...| 3% 10433 | 104133 
Dec. 15 1935...) 2% 102 %3| 1021453] |Mar. 15 1938...| 3% 104593 | 104733 
Feb. 11938. | 2% %| 103es2 | 103s} |Aug. 11936_..] 334%) 1045s | 1047s: 

Sept. 15 1937___| 334 %! 1043) 105 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell.| Muntctpal & States Bond 

Jan. 4 1935. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday... .-.- 762,091) $4,838,000 $839,000 $970,000; $6,647,000 
Monday ---...-- 1,016,335) 6,434 ,000 1,595,000 1,003,000 9,032,000 
Tuesday ..._.-..- HOLI| DAY HOLI|DA 
Wednesday ___- 878,920 6,146,000 1,451,000 1,989,000 9,586,000 
Thursday -._._- 1,066,246 8,772,000 1,980,000} 10,665,000) 21,417,000 
a 965,320 9,075,000 1,867,000 2,707,000} 13,649,000 

a 4,688,912" $35,265,000! $7,732,000 $17,334,000: $60,331,000 

Sales at Week Ended Jan. 4 Year 1934 
New York Stock ———_---—_—_-—-—-—- --—— _ 
Exchange. 1935. j 1934 1934. 1933. 
——- [ee oem -— — 
Stocks—No. of shares - 4,688,912 5,645,043 323,836,634 654,816,452 
Bonds 

Government bonds_-.-| $17,334,000) $17,156,000 $885,058 ,700 $501,167,950 
State & foreign bonds - 7,732,000 14,954,000 602,268,000 768,568,500 
Railroad bonds - ----~-- 35,265,000| 28,738,000) 2;238,905,000| 2,099,167,400 

: ee ey eer $60,331,000' $60,848,000' $3,726,231,700' $3,368,903,850 








CURRENT NOTICES 





—F.L. Dabney & Co. announce that effective Jan. 2 1935, Augustin H. 
Parker retired as a general partner and becomes a limited partner in their 
firm. 
—J. W. Oldfield & Co., 30 Broad St., New York, have prepared a list 
giving municipal bond quotations on over 200 municipalities in New Jersey. 
—Eastbrook & Co. have issued a list of bonds quite generally held which 
are selling at premiums considerably above their redemption prices. 
—Haligarten & Co. announce that Leonard D. Newborg and Frederick 
M. Peyser have been admitted to their firm as general partners. 
—Homer & Co., Inc., 40 Exchange Place, New York, have prepared 
their annual review of the high-grade bond market for 1934. 
—James Talcott, Inc. has been appointed factor for Interstate Knit 
Fabric Co., New York City, manufacturers of knit fabrics. 
—Charles L. Babcock Jr. & Co. announce that Ray A. Miller, forourly 
of Earle A. Miller & Co. is now associated with them. 
—John Kalb, market analyst, formerly with Clark, Childs & Keech, is 
now associated with Munds, Winslow & Potter. 
—F. S. Moseley & Co. announce that Frank Fletcher Garlock has been 
admitted to partnership in their firm as of Jan. 2. 
—Bristol & Willett, 115 Broadway, New York, are distributing the 
January issue of their over-the-counter review. 
—Douglas H. Saxe has become associated with the Municipal Bond 
Department of E. H. Rollins & Sons, Inc. 
—Fisher A. Buell is now making his headquarters at the offices of A. C. 
Grubb & Co., One Wall St., New York. 
—L. B. P. Gould has become associated with Stewart & Co., members 
of New York Stock Exchange. 
—G. M.-P. Murphy & Co. have appointed Donald C. Blanke as manager 
of their Park Avenue office. 
—Darnall Wallace and Homer R. Phelps have become associated with 
B. J. Van Ingen & Co., Inc. 

—Lord, Abbett & Co., Inc. has announced that DeWitt V. Tillotson has 
joined its staff. 

—George M. Grinnell has been made a partner in the firm of Dick & 
Merle-Smith. 

—Clifford & Co. of this city have moved their offices to 54 Wall St. 
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aa 
Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
J . 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transacti acco 
sales in computing the range for the year. y ions of the day. No unt is taken of such 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 1033 a Range for 
for NEW YORK STOCK On Basts of 100-share Lo s 
Saturday Monday | Tuesday Wednesday , Thursday Friday the EXCHANGE i was Osa wns 
Dec. 29 Dec. 31 Jan. 1 Jan. 2 Jan. 3 Jan. 4 Week Lowest Highest Low \Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ share \i$ sh| $ per share 
*363, 431o| *38 43 le *363, 40 | *363g 40 | *363g 40 | -_._-- Abraham & Straus...._. No par} 35 Jani17 “3. Aor 18 30 1314 lg 
*1091lo ____|*109l2 ____ *10910 ___.]*10912 ----| 110 11014 C0. BRR stbaccntcconsae 1 89 Jan 2] 111 Nov28/| 89 0 97 
Zig 73 71g 74 7 714 7 71g 71g 714) 4,200} Adama Express.._.._.. No par 6 July 26) 11% Feb 5 6 3 1314 
*8314 86 | *8314 86 843%, 85 86 686 86 8686 i'l. | “ae 100} 70% Jan25| 285 Decl3)| 65 39 71 
321g 3212] 321!2 327 323, 3312} 3314 3312! 3314 3314] 1,600) Adama Millis.......... No par| 16 Jan 5| 347, Apr 5 141, 8 2153 
81, Bly 814 83, 814 Bly 814 8% 812 91s) 4,800) Address Multigr Corp...._.__ 10 6%Sept 14; 11% Feb 6 6 5's 1212 
*5l2 6 *53, 6g 57, 6 6 6144] *5l2 6 800} Advance Rumely_.____.. Nopar| S3igJuly27| 753 Feb 5 Big 1% 93g 
7 7 71g 7g 7 7 7 71 7 7 1,300] Affillated Products Inc...No par 473 Sept 25 953 Feb 6 473 553 s1:1% 
11214 11219] 11212 11212 112!4 113 | 114 11412) 113% 114%3) 2,000] Alr Reduction Inc_..... No pod 91%June 2] 113 Nov 26}; 80! 47i2 112 
15g 15g 15g 153 15 1: 1 15g 15g _ 15s; 2,500] Air Way Elec Appliance... No pa 13g Nov 2 33, Apr 26 14 ig 4 
19 1914] 18% 19 1844 191g} 19 1912) 19 1912) 9,300] Alaska Juneau Gold Min_..__ 710 165gSept 14] 237% Jan 15j| 1653 llig 33 
*202 Mane: wae “202 -.-./°202 + -.../°202 -...] -..... Albany & Susquehanna-._.-_-_ 00} 196 Sept 14) 205 July 16}| 170 170 178 
*3 4 *3 *3lg 273 =27g} 2 3 1,200) A P W Paper Co._...._. No par| 2%, Dec24| 77%, Apr 24 234 1 953 
13g le} lg Bg 15g 144) 15g) 134) = 15g: 184} 8,200) {Alleghany Corp. ....-.- No par} 1% Dec21) 5% Feb 1 1lg % 8% 
*5lo 614 6g 71g 653 67%] (653 6%) 7 7 3,200) Pref A with $30 warr_-._- 100} 433 Dec 27| 16's Aprl0|| 4% 1 217% 
*453 6 6 6 612} *6 612) *6% 7 300} Pref A with $40 warr____. 100} 4 Dec27| 1453 Apri10 4 lig 21 
47, 47, 5% 534 *6 6lo} *6 612) *6 612 300} Pref A without warr.._._ rom 373 Dec 27| 1433 Apr 9 378 ll 20 
*19 20ig} *20 2215 *20 2212) *201g 2212) *201g 2212] -..._- Allegheny Steel Co__..-- No 15 Junelé| 231g Feb23]| 13% 5 26 
— a oe ae ere sean} mone cowed cess cece] ooccce Allegheny & West 6% gid. .100 82 Jan10} 984 July 26 82 82 83 
133%, 13712) 13714 13712 13712 140%g} 140 141 139 13912 3,900) All ——~ Chemical & Dye...No par| 115!gSept 17) 160% Feb 17|| 10712 70% 152 
123 12312} 123 123 *12314 12612)*12312 125 | 123%, 124 900 eee 122g Jan 16| 130 June 22}| 117 115 =—:125 
1612 16%} 16!2 17 1612 1714) 16lg 171g} 1612 1684) 11,200] Allis-Chalmers Mfg...-__ No par) 10% July 26) 23% Feb 5j| 10% 6 2643 
18% 19 | 7185, 1853 177g 181g} 1814 1814! 18 1914] 3,000) Alpha ag woe No par| 11!2July 28} 20!g Feb 6j| Ile 5% = .24 
3140 34 3% «= Ble 3%, Ble 314 Ble 33g «333° +=21,300' Amaigam Leather Co..._..__- 21g July 27 7% Mar 12 21g 53 94 
*2614 33%) *27 33% *2614 3334) *2712 3334] *2712 33%) ____-- 7% palin Sis i widiaeatinioel 25 Jan 6) 45 Mari13}} 21% 5 40 
a 6S 50%, 50%, 5Olg 5254) 51lg 52 Si téSL: 3,000; Amerada Corp._.......- No par} 39 Oct 8] 555sJune 8}| 27 181g 475, 
aS aS oe ae ee se send Saas cams Sees “squall sanewn Am AgriChem (Conn) pft.No par| 38 Augi8} 40 Aug2l1/| 2712 101g 31 
461g 4612} 47 47 4712 4934] 4912 5012) 49%, 5014] 7,700) Amer Agric Chem (Del) ._.Nopar| 25% Jan 4| 48 Nov 9j| 20 7 «635 
143g 1410} 14% 1514 14%, 15 15 15 145g 15 3,400) American Bank Note....... 10} 111gSept18| 2514 Apr 27 11) 8 2812 
46 46 | *45lg 46 *45ig 46 46 46 | *45 46 20| Preferred................- 40 Jan 4| 50lf Apr27|| 34!2 34 497% 
28 28 28 2914 2914 2912} 2914 295g] 293g 2912} 2,400/Am Boake Shoe & Fdy...No par| 1912S8ept17| 38 Feb 6]| 19!2 91g 4212 
119%g 120 |*120 1211s 120 120 |*11814 120 |*11814 120  . . aoe: 00} 96 Jani10) 122 Dec2i 88 60 106 
114 114%] 114 114% 11412 11714] 11512 117%} 11512 11612) 12,200 amerioan TS si Sudunewenon 25| 90\4May 14| 114%, Dec 29|| 80 4912 10012 |} 
149 149 151%, 151%, *148 152 152 152 | 151% 151% ws ee ree 100} 12612 Jan 6) 15212 Nov 26]| 120 112 134 
1714 1712] 175g 185 177 18!2} 1812 187%) 18 1833} 4,600) American Car & Fdy..._- No par| 12 July 26) 33% Feb 5 12 61g 39% 
*40 4014] 4014, 41 403g 4073} 40!4 4012) 40 4012} 2,200) Preferred................ 100} 32 561g Feb 5}| 31% 15 59%, 
9 9 9 9 *9 Dlg 91g Mle} *9 10 600) American Chain.__..... No par| 41,Aug 7| 1214 Feb 27 4 15g 14 
3412 3410} 35 37 4012 4012] *3814 4214; *39 42 400| 7% preferred........._.. = 19 Aug31} 40 Apr24j; 14 31g 81g 
66 67 66%, 6712 Stock 67'\4 6714] *67!2 6812) 68 68 1,200) American Chicle...._... 46144 Jan 8| 7053 Dec 10 4312 34 51% 
*26lo 35 *2612 35 *26l2 35 *30 35 *30 Oe Besvews Am Coal of N J ‘ita Coy25 22 Apr 7| 3512 Feb 21 20 20 27 
*2lo 3lo| *2l2 3%) Exchange *2lo 3lo| *23% 3g) *28% 3le} _____. Amer Colortype Co..__._.... 10 2ig Aug 6 612 Feb 5 2 2 61g 
3214 3253) 313, 31% 317% 32 3134 3314] 3114 33 5,700|Am Comm’) Alcohol Corp....20} 20% July 26) 6212 Jan 31 2034 13 897% 
8 8 773 773| Closed *7 . 773 Sig 773 81g} 1,100) American Crystal! Sugar. _--._ 1 61g Nov 23} 131!2June 19 5lg 1 16% 
59 59 | *59 60 575g 60 | 5812 5812} 57 607% 140} 7% preferred............ 100} 612 Jan 4) 72%June 18} 32 2% 8664 
214 Qe 2%, 2lo|New Year’s 21g 27 2% 3 2%, 3 | 26,300)Amer Encaustic Tiling...No par 1lgJune 27 5 Feb16 1lg 1 6 
*41g 5 4ig 414 41, 414] *4144 5 5 5 2,000) Amer European Sec’s....No par} 4 Dec27| 1012 Feb 3 4 3% ©6118 
43, 4le 43, Al Day 4%, 4c) 48, 5lg) 43% 5 | 11,500| Amer & For’n Power_.... Neo par| 37% Dec27| 13% Feb 6 378 37 = 195s 
165, 18 18 1833 18 1912} 1914 207} 20 207%! 7,700) WPreferred............. No par} 11% Nov 23} 30 Feb 7}| 11% 74 (44% 
7 7 7 714 7 733 73g, Bly 753 81g} 6,000} 2nd preferred...._... No par| 6igJuly 26) 1712 Feb 6 61g 4% 2714 
143g 14% 1415 15 14lo 16 167g 17 *1512 16 3,400 $6 preferred.._..._.... No par| 11 Novi3| 25 Feb 6 1014 6lg 35% 
*111g 12129) *115g 121» 1llg 11!2} 111g 1119] *1lJe 13 200; Amer Hawalian 8 8 Co__..__ 10} 10!gJuly 27; 2253 Feb 16 1012 4ig 2112 
5lg Sig} *5lg Bly *5lg Bl 5lg 54 5le = Ble 300| Amer Hide & Leather_..No par 312 July 26) 10!2 Feb 5 3l2 21g «16 
243; 2434) 2419 2416 245g 2453) 2412 2534) 2414 2514] 1,900) Preferred................ 100] 17% Aug 1| 4214 Mari15|| 17% 1312 57!2 
32 321g] 3214 323, 32 32%| 32 3214] 32 321s| 2,700] Amer Home Products_..-..._- 1] 25% Oct 27| 36%, Apr26|| 24% | 24%, 4212 
344 Bla 33g 353 Blo 334] Ble 35g 3%, 3%) 2,400] American Ice_._.___.._- No par| 3 Decl2} 10 Feb 5& 3 3%, = «1712 
*28 2810] 2819 28le 287, 2873] *297g 3012] 230 30 300| 6% non-cum pref...._..- 100} 25% Oct27| 45l4 Mar26)| 25% 25 57% 
614 633) 648g 613 614] 614 634) *633 653! 3,600] Amer Internat Corp__-_-- No par} 4%July 26) 11 Feb 6 4% 414 15lg 
#3g 1» 3g lo lo bg 5 5g 5g 53| 1,700] { Am L France & Foamite_No par & Nov 20 11g Apr 4 33 14 312 } 
3% 3%) 4 43, 4lp 412] *41g 47) 412 4le ae... eS 100} 314Sept26} 10 May 22 2 14 812 
181g 1833] 18lg 187% 18lg 18%) 1812 187g} 18%, 1853) 4,400) American Locomotive....No par| 1412,Sept17| 38% Feb 6 14ig 57 = 391g 
5llg 5lle] 5lle 52ls 5219 52l0| 5ll2 52 | *507%, 52 = ee 100} 35lgSept 12} 745,Mari13}]| 35l2 17% = 6 
231g 2353) 2314 233% 231g 235) 2314 2344) 2212 231g] 11,100) Amer Mach & Fdry Co_..Nopar| 12%July 27} 235s Dec 29 12 83, 22% 
67, 673 6% 67%. 7 7 714 Tle] = *75g 78% 600| Amer Mach & Metals._..No par 34 Jan 3) 104May 11 3 1 6 
*614 712} 653 65g *63, 7lo) 7 7 67, 7 1,000} Voting trust ctfs_..___ par| 412 Jan24| 10 May 22 3 % OB 
153g 15lo| 1553 15% 151g 15%,| 15% 163) 15%, 1613) 4,800] Amer Metal Co Ltd__--- Ne par| 12%, Dec 5| 2753 Feb15|| 127% 3ig 235s 
*68 721g] 72 72 72 72\g| 73 74 75 78 800 6% conv preferred__.._ __ 100} 63 Nov20} 91 Feb15 63 15! 75% 
*24lo 25l4] *2112 2514 *22 2514] 224 2514] *2414 27g 200| Amer Newe, N Y Corp.. No par} 21 Jan 3| 34%Mari3|| 20% 17 3012 
3144 Ble 33g 35g 3lg 335g 31g 35g 31g 3%) 5,600) Amer Power & Light....No par 3 Dec2]| 12% Feb 6 3 4 19% 
12% 13 13 13% 127g 13%) 137, 1453] 1314 14 3,700} $6 preferred.......... No par| 11%3 Dec 22) 29% Feb 6|| 115 9% 8 41'g 
lllo 1110] 1153 115s 113g 117%| 11% 1212] Illg 12 2,700| $5 preferred.......... No par| 912 Dec20| 2614 Feb 7 Die 9 35 
153 15%) 15lo 1534 154g 15lo} 15le 1534) 15le 157| 23,100} Am Rad & Stand rT. No par| 10 July 26) 175, Feb 1 10 45, 19 
*136 138 |*135 136% 135 135 |*130 138 | 138 138 20 Preferred......-- ~---100] 11112 Jan 23) 1377s Dec 27|| 10712 Billig 119 
2314 23%) 231g 23% 231g 2334) 23 234g| 22i2 2314) 21,400) American Rolling Mill- bi wipmacel 25| 1381!eJuly 26) 28% Febi19 12%, 53, 31% 
67 6712] 6712 68 *66 6714] 677, 68 67 67 1,100} American Safety Razor ..No par Jan 13| 6534 Dec 28)| 335 201g 47% 
*51, Sle] *53g Sle 53g Sle 53g 53g] *51g Sle 300} American Seating v 1 c_..No par 21g July 27 7%, Feb 19 2 % 71g 
%& 0 Oo & 86% *5g 8 bg 3, 73} 1,700) Amer Ship & Comm..__.- No par 5g Oct 2) 2% Jan 30 1g Ale IH 
22 2212} 2212 2215 22 «22 22%, 2284) 223, 24 450) Amer Shipbuilding Co...No par| 1753July27| 30 Jan30\| 15 lllg 36% 
383, 391s) 383, 3875 38 38%] 3812 397] 3853 3934) 27,300) Amer Smelting & Retg...No par| 3014 July 26) 51'4 Feb15|]/ 2812 | 10% 5312 
123 123 | 12319 12316 #123 12319] 12312 12312] 12312 12312 si RII: 100} 100 Jan 2] 125 June29}| 71 31 9912 
10712 10712} 1073, 10912 10912 10912} 109%, 10912|*107 10912! 1,200) 2nd preferred 6% cum. __-- 100} 71% Jan 2} 10912 Dec 3) 57 201g 73 
6515 65%) 651, 6514 6615 6612] *65l2 67 67 67 900) American Snuff............-25] 48% Jan 5) 71 Nov28|| 43 321g 51% 
127. 127 |*127 12812 #127 12810] 127 128 |*119 -_-- ' ? =a aeeeaents 100} 106 Feb 2| 12712Nov 8|| 106 102!g 112 
1612 167%] 1653 17 167g, 171g) 16% 17 165g 16%4) 4,000) Amer Steel Foundries_...No par; 101g July 26) 2612 Feb 5 10! 453 27 
*89 «92 903, 90% *891, 92 | *90l2 92 92 92 , i ee 100} 659%June 2} 92 Decl0}| 52 375g 85 
#4219 43 423, 423%, 42 4214] 4153 42 417g, 417 700| American Stores___._..- No par| 37 Jan 3) 44% Decil)} 35l, 30 477% 
66 66 | *651g 65% 651g 6512] 65%, 6612] 66 67 2,100) Amer Sugar Refining....-.- 100} 46 Jan 3) 72 July 14]} 452 | 21!2 74 
612414 12414] 12615 12619 *125l2 12612} 12612 12612|*126 1281s 200) TRUE ok cacecssenecci 100} 10312 Jan 3) 1291g Dec 3]| 102 80 112% 
231g 2312) 227%, 2314 23 2312} 2312 243g) 24 2423; 7,300} Am Sumatra Tobacco....No par| 13%May10} 24 Novl15 11 6 26 
103%, 10433] 10414 10514 1047g 10612} 1053, 10614) 10412 10634) 20,000) Amer Telep & Teleg......... 100} 100'g Nov 17| 125%, Feb 6{| 100! 8612 134% 
Bll, lle] 82° 824 8214 82%) 83 8334) 8312 84 3,200] American Tobacco.......-.- 25) 65%, Jan 6) 8512Nov26/| 63!2 49 907 
8312 8312] 8312 837s, 84 843;| 841, 8519} 8512 86 5,300} Common class B._....--.. 25} 67 Jan 8| 89 Nov26|| 647, 50% 94% 
*129 12914] 12919 12919 *129 130 | 130 130 | 129% 130% a eS... eee 100} 107144 Jan 3) 130% Dec 12) 105 102% 120 
*4 453| 37 37s 41p 412} 412 Sigh 5 5 1,200| tAm Type Founders___-- No pari} 3 July25| 13 Feb2! 2lg 21g 25 
14 1414] *14 141 1414 143] 1412 1614} 1412 1412 Sat... PR ateehenadumueind 100 7% Jan 6) 28% Feb 21 7 7 377%, 
1414 14% 144g, 145, 141, 14lo} 1414 145g 141g 1433) 5,300) Am Water Wke & Elec...No par| 125, Dec 26| 2753 Feb 7 1253 10% 6. 43 f 
*601, 64 60 6044 *59 6114] *59 0%) 59 59 700 lst preferred .......... opar| 54 Jan 3} 80 Feb 5 50 35 80 
914 93g 91g 93 91, 914 9 91g 9 9 2,900| American Woolen....-- No par 7 July 31} 1713 Feb 5 7 Big 17 
453, 471g] 4514 46%, *45 4534 4412 451g) 44%, 447s) 4,200 Seo 100| 36 Septi18} 83% Feb 7 36 225g 6712 
1 Lig 1 1% lly 1 114 13g 13g 112} 1,700) {Am Writing Paper........... 1 1 June27| 4% Maril4 1 % lg 
4 4 4 4 *4 4le 41g 47s 4%, 473) 1,200) Preferred..........-.. No par 27% July 27| 1712 Apr 23 27 14% 
4444 4p 4p 45 45 4 45 43, 434) 1,000] Amer Zine Lead & Smelt_..1 3% July 26 9 Feb16 B% 21%, 10% 
*36 381g) *37 38 *3614 381g] *3612 3912] *36 aa SEER ll, ee eee 25| 3612 Nov 26} 50!, Feb 16 32 20 66 
111g Alle} 11% Ills 1lt4 114%) 115g 12 11% 12 33,200} Anaconda Copper Mining....50) 10 July 26} 17% April 10 5 227, 
*16l2 17!) *154%, 17 1612 1612} 165g 167s] *1612 17s 300} Anaconda Wire & Cable..No par 914 Jani2| 1853 Nov 22 753 4lg 1512 
18 18 1712 18 *1714 18 *1714 1773} 1753 1753} 1,000) Anchor Cap.......-...- No par| 13igJuly 24| 24% Jan 31 131g 8 3914 
CS Gasott see | cme #102%, envi tGGe acael Lee ms 50 $6.50 conv preferred...No pa7| 84 Feb 5] 106 Dec 5ij} 80 6212 90 
414, 44) #45, 6 #45, 6 5ig Big 5 400| Andes Copper Mining.......- 10 41g Dec 27} 101g Apr 12 41g 25g = 14g 
3712 377%] 38 3814 38 3812] 3814 3812) 3853 38% 2,200} Archer Daniels Midi'd...No par| 2614 Jan 9| 391g Dec 6 217 9%, 29% 
eine St” ain #1177 ____|*1177%, -_--| 11814 11814 101 °7% GUNG. so nccccccns 100} 110 Jan24| 117 Dee 4j| 106 95 115 
10014 10014] 10014 10012 10014 1007g| 1007s 10114] 1007, 1007s} 1,000) Armour & Co (Del) pref....100| 7614 Jan 2| 103%, Nov 23|| 64 41 90 
5335 Blo 5% 5536 6 61g 5% 6 | 35,000) Armour of Illinois new..-....- 5) 3lgJuly 26) 6% Aug 29 Blg | ---- ---- 
67 671s} 673, 67% 66%, 6912} 6873 6912] 6712 6914) 4,000) $6 conv pref........-. No par| 464 July 26) 7114 Nov 30); 4614 | ---- ---- 
*8012 90 | *81l2 90 85 85 | *86 90 | *86 90 2. aa 1 64 July 26) 85 Nov24i| 31% 7 93 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optionalsale. ¢ Cashsale. s Sold 15dayr. zEx-dividend y Ex-rights. 



















































































































































































_ New York Stock Record—Continued—Page 2 Jan. 5 1935 
— —-2 a= July 1 
G ND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 1933 to| Range for 
eee for NEW YORK STOCK On Basts of 100-share Lots “> Year 1933 
Saturda Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Dec. 29. Dec. 31 Jan. 1 Jan. 2 Jan, Jan. 4 Week Lowest Highest “Tow |\Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share \\$ sa hoy $ per share 
*6 634; *6 67 6 6 61g 63 61g 614] 1,300; Arnold Constable Corp....-.-. 5 3 July 27 Feo 9 27 lig 7 
*5 612) *5 612 *5 6le}|  *5 6 *5 oe eee See No par| 4 Dec26| 1012 Apr21 3lg 2 91g 
870g ..0.) *70lg .20 oi. ere *70tg ee S| ee Slee PONG Ceivanwesertve 100} 63% Dec 22} 701g Dec27j| 63%, 4812 70 
were ----| -ere --- 2 Pe. Peres sae aE. Art oe So asewen " a oe = on. oe = 
11% 117 1214 127% *12ig 12%| 12i, 12%! i12i, 1212] 1,800] Associated Dry Goods_...-.-- 4 July 4 4 2 
889 8819 89 690 | 90 8690 8915 90 90 904] 1,300) 6% ist preferred........- 100} 46 July 26) 90 Dec3l 44 18 6liz 
63 463 6314 6314) 63%, 6344) 637 64 6412 65%) 1,100 7% 2d preferred.......-. 100} 36 July 26} 64% Apr20|| 36 15 51% 
*31 33 | *31 3212 *31 3219] *31 3212) *31 Pt REE 25) 2912 Jan 5) 4012 Apr25/| 26 6% 3512, 
54 54%) 53% 55 52%, 54 533g «54 535, 55!g| 10,100] ateh Topeka & Santa Fe....100) 45'4 Aug1l) 73% Feb 5|/| 4412 | 345, 80, 
*84 88 8514 85l4 831g 8412] 857g 86 $6 86%] 1,000) PRIN cscctnccaccccee 70's Jan 5) 90 July 14}; 53% 50 79% 
37 3714| 3612 37 3614 37 3612 3612) 361g 3714) 5,700 24\2July 31) 5414 Feb16/| 24l2 1612 59 
*6lg 914 c6l4 64 *6lg 7% *6lo 7% *Hle TO stiuwen 5 Aug 1 16 Apri2 5 4lp 26 
aM 912} 8% 9 *8 914 914 914) *8 1012 400 00 773Nov 9) 24 Apr 24 77% 4ig 33% 
25le 257%%| 253, 25%: 2514 255g) 25lg 2555 25 25le| 8,200) Atlantic Refining.........-.-. 25| 21leJuly 26) 3514 Feb 5/| 21lg 12%g = 32!2 
*40 40%) 40 40 401g 40)g] *40 40%) 40 40 400| Atlas Powder_......-.. No par| 35\4 Jan 8| 5512 Mar 13 18 + 391g 
10612 10612) 106% 107 10644 106%4|*106%, .._.|*107  - 180 Cl 2a 100} 83 Jan 9] 107 Dec3l 75 60 831g 
*6%4 71g 7'8 7's *6%4 74 67% 67 67 7 500| Atlas Tack Corp_...-..- No par 51g Nov 13) 1614 Mar 14 5l2 llg 34% 
26 26 25%, 26lz2 26 2612} 25l2 26 255, 26%; 3,100) Auburn Automobile...... No par| 16!2July 30| 657%, Mar 13 1612 31 8414 
14 14 14 14 14 14 14 14 | *13!5 14 600] Austin Nichols......-.. No par 61gSept 20) 1653Mar 5 4 7g 93g 
63% 64 64 64 63 63 | *62 63 63 63 230 PEE Bstsrctonsecece No par' 31\4May a 65 Deci5!! 275, 13 3912 
51 55g 5i4 BS 5% 5le 5l 55g 5%g +5le| 12,700) Aviation Corp of Del (The)-...5 3%, July 26) 10% Jan31 3% 5lg 168, 
Blo 534] 5p 575 55, 5%| 5%  5%| 5% 5%| 19,100| Baldwin Loco Works....No par| 41g Oct 29| 16 Feb 5 41g 3lg 1753 
22% 2314) 23% 23%, 22%, 23 227%, 2314] 2312 23%) 1,700) Preferred................ 100} 1614 Oct 27) 64% Apr 21 1614 912 60 
14 144] 13% 14lg 13%, 1414) 14 14 1414 14%] 13,400] Baltimore & Ohio........-. 100} 12%; Dec 24) 34!2 Feb 5!) 12% 814 37% 
1612 1612} 165, 165, 1614 1634 1612 16%) 16%, 175s] 2,300 100} 15 Dec27| 37% Feb 6 15 91g 394g 
*100 10212/*101 10212 101 102 101% 1017s} 10112 101!e 70| Bamberger (L) & Co pref._..100} 8612 Jan 9| 102%, Dec 3 86 681g 99% 
42 42 4214 421, 4214 4214] *41lp 4214] *4112 4214 360| Bangor & Aroostook........-. 50| 35i2July27| 461g Feb 1 2914 20 41% 
*105 115 |*106 115 *108 114 |*105 114 |*105 113%) -.---- ee 100} 951g Jan 5} 115 Decl9 91lg 685, 10 
4 4 *3lo 44 44 5 5ig «Blgy #412 Sig 500| Barker Brothers... ..--. No par 214 July 24 6'2 Feb 5 214 3g 7% 
*34lg 35 341g 34lg 35 36 36 36 355, 36 280 6% % conv preferred__.._- 100} 161g Jan 9) 38!2 Apr 12 14 5ig 24g 
61g 614 6144 Gle 614 65, 65, «678 6%, 67g] 16,900) Barnsdall Corp............-.. 5 573 Oct 4; 10 Jan22 57, 3 ll 
(A312 4310} 4312 43le *43 44\4] 43 43 43 43 400} Bayuk Cigars Inc_....... No par| 23 May 8 45% Nov 15 23 3g 521g 
*105\2 108 |*105!2 108 *105!2 108 |*105!2 108 |*105!2 108 | -.---- TF. EEE 100} 89 Jan15| 10912 Dec 19 80 27 100 
17 —s-: 11743] (178g «174 17 17%] 17%, 1734] 17%, 1733| 1,600) Beatrice Creamery.........- 25| 10%4July 27| 19% Apr 28 83, 7 27 
*100 101 |*100 10012 *100 100!2/*100 10012/*100 10012] -.---- a 100} 655 Jani3| 100 Dec28 55 45 85 
*7114 747%) *71!2 747, *71le 747s) 73 73 *73 747g 100 Beech-Nut Packing Co......-. 20} 58 Mar 2) 765, Dec 6 54 45 7012 
121g 1214] 124% 1212 1219 1234) 12% 12%) 12!2 1253) 2,500! Belding Hemingway Co..No par 87g Jan 3| 15'4 Apr 24 7 31 1212 
*110'4 112!g} 110'4 110% *109 1121g) 112%, 11244/*113', 115 200| Belgian Nat Rys part pref__... 9512 Jan 9| 127 Sept 8 83% 6214 101% 
17% 17% 1714 175g 17 1712] 17 17%g| 167% ts 14,500} Bendix Aviation.........-... 9%, July 26) 237%, Feb 1 9% 61g 21k 
165g 16%) 165, 16% 16% 17 17 1714] 17 17 5,400) Beneficial Indus Loan....No par| 121g Jan31| 191g Apr 26 12lg 13% 15 
36!2 37141 36 37 36!2 37 3619 367s) 36le 369 2 3,100) Best & Oo..........---- No par| 26 July 26) 40 Nov 26 21 9 331g 
305g 32 32 3273 31% 325g) 32 325g) 315g 32\2| 27,700) Bethlehem Steel Corp....No par| 24's Oct 26) 4912 Feb 19 23 10ig 40% 
7014 712i *70!2 721s 70% 7114] 72i2 723! *72 73 1,500! 7% preferred_.........-. 100! 5473 Oct 30} 82 Feb19|| 44% 2544 82 
231g 23i2} 23 2312 2312 24)! 23 2410} 24 2412 560| Bigelow-Sanf Carpet Inc..Nopar| 1914Sept17| 40 Feb 5 18 61g 291g 
10% Allg} 11 1l 11 11%) 11 llig} 10% 11 4,300| Blaw-Knox Co_____._... No par 6 Sept17} 161% Jan 30 6 Ble 19% 
*23l2 2412] 2312 2312 *21l2 2410} 21lp 21s} 2Zllz 21le 50| Bloomingdale Brothers...No par| 17 Oct 2] 26 Feb 7 16 653 21 
*105 106 |*105 106 106 10612} 108 108 | 10744 108 150 Eee 100} 88 Jan 8} 109 Nov23]| 65 53 88 
*29 33 33 33 35 8635 36 361g) 37 37 70| Blumenthal & Co pref....-- 100} 28 Nov30| 5614 Feb 19 28 24 50 
934, 10lg Glo 9% 9le 10 Yio 10 9%, 95g) 5,500) Boeing Airplane Co-..-..-....-- 5 6% Oct 29} 1114 Dec 6 6% és sen 
587, 59 59 =—s_ «BD 591g 593g) 591g 59%) 5914 5914] 3,500] Bohn Aluminum & Br-_-..-.- 5) 441gSept 17} 68% Jan 24/| 33% 91g 581g 
94 94 94 94 94 9410] Q4lo 95 95 95 270) Bon Ami class A_.....-.. No par| 76 Mayl4| 94 Dec29 68 52 78 
2314 2373) 2314 23% 2312 237g) 235, 241g] 2414 2473] 10,700] Borden Co (The)_......-~.-.. 25| 19% Jan 6] 284 July 14 18 18 3712 
3014 30!2} 30l2 314 3012 3114] 305, 31 3012 3044] 12,600) Borg-Warner Corp........-- 10} 161g July 26) 31%, Dec 31 11% 5lg 22% 
*6lo 7 61g 7 *5lo 7 6144 +614 Jig = Tile 400| Boston & Maine__....-..-. 100 5l4 Dec 28} 191g Feb 5 514 6 30 
*7 17%, lig 1lg *] 134) *1l, 144 14 1l4 200| {Botany Cons Mills class A-..50 7g July 25 3 Feb 9 5g 3g 4le 
2712 281g) 28 2843 27%, 281g} 28 2814] 27le 2814) 24,500) Briggs Manufacturing...No por} 12 Jan 6) 28%, Dec 31 614 25g «1453 
25 25 247, 247, *241g 2434) 2415 2410} 241g 24% 1,100| Briggs & Stratton....--. No par| 14 July 20} 2712 Dec13 1012 7\%4 18% 
3344 33%) 3414 34% Stock 3414 3414) 35 35 35 35 1,300} Bristol-Myers Co_.._......._- 5| 26 Jan 4) 37ileJuly 18 25 25 384 
*3lg4 33%) *31g Bag 33g «= 34g] *314 Ble Big 34 500| Brooklyn & Queens Tr_..No par 33g Dec 28 8% Feb 7 34g 312 93g 
*25 347g] *26!g 32 Exchange | *25 33 31%, 317g] *27 31 300 (Oy 0 par| 3114 Dec28| 5814 Apr 26 31l4 35%, 60lg 
*41 41ls} z40!2 4012 40 4010} 39l2 40 391g 3912} 1,500) Bklyn Manh Transit_-__.. No par| 2814 Mar27| 4473 Aug 27 25% 21% 41% 
*867, 9434 te 92 Closed *88 92 *89 91 90 90 600 $6 preferred series A_..No par| 821g Jan 4) 97 July 21 6914 64 8312 
50 50 52 5014 50le] 493g 5Cle| *48 50 1,100) Brooklyn Unicn Gas-_.... No par| 46 Dec20} 80!2 Feb 6 46 60 8812 
*55lg 577, 57% 5734|New Year’s| *55 577 57 57 *57 58 700} Brown Shoe Co_.....-.- No par| 45 Sept15|) 61 Febi6 41 281g 53% 
#12015 1254 #12014 12514 *120le 12514}*12234, 12514]*122%4, 12514] ..---- dl 1 118\4gJune 1] 12514 Dec 14/| 117 1084 118 
5lg Bl 5 5l4 Day 5144 «54 53g Ble 5le hy 800| Bruns-Balke-Collender...No par 4 July 23! 107s Mar17 4 1% 1812 
43, 434 4% 5 5 53, 55g «614 534 6,600} Bucyrus-Erie Co_.......-..- 10 31g July 37 9%, Feb 5 3lg 2 127% 
95g «= O78 95g 1014 101g Llle} Alle 13 Ille 1312 10,100 eee 5 6 July 26) 141, Apr 24 6 2% 195, 
62 62 62%, 63 64 64 64 70 69 69 610| 7% preferred.........---. 100} 650 July 30) 75 Janil5j|| 47 2012 72 
5ilg 53 5ig 53 5lg 5l4 5lg 54 5lg 51g} 4,100) Budd (E G) Mfg......-- No par 3 July 26 7% Apr 25 3 % 97% 
31 321g} 3ll2 31le 3114 3l'4} 30 31 293, 29%, 280 7% preferred............ 100} 16 July 25) 44 Apr25 16 3 5 
34 Ble 3lg Ble 33g = 3le 3lg Ble 33g 3le} 3,000) Budd Wheel__......... No par 2 July 26 5%, Jan 30 2 1 5% 
*4 4le 41g  4ig *4 Alo 419 Alo| *4 45 500| Bulova Watch......... No par 2%, Jan 9 612 Apr 28 2l3 1g 5 
135g 137, 13%, 14%, 14 15 1414 14%) 14 143g} 8,000) Bullard Co_.......-._. No par 57g July 31 1512 Feb 16 4lg Zig 13% 
*lig  2lo} *llg Qile *llg 2igi *1lig 2Qis} *lig io} ..-._- Burns Bros class A__.... No par 153 Jan 26 6 Feb2! 1 Ig 5 
*] 33g *7g = 33g #8, 3 *7g 3 7%: Bb asceaa CH A TE 6.nccccecce No par 5g Dec 20 412 Feb 23 5g 4 3 
*1 2 *1 2 *1 2 *1 2 *1 BAn exes BO | No par 1 Augl5 31g Feb 21 1 1 3% 
*14 14 *14 14 *lg 14 *l4 lig *14 i CH © Gili ncccccucs No par lg Jan 2 212 Feb 23 4 lg 2 
9 9 8 834 Slog =873] ~=*8 9 *77g 9 80 7% POCRTOG..occcccccese 100 4 Jan 9} 151g Feb20 3 1% «613 
151g 153, 1514 15le 147, 15% 15'4 15%, 154 15%3} 8,200) Burroughs Add Mach....No par 101g July 26| 2193s Feb 1 10l2 6ig 20% 
2 2 2 2 2ig = ig 17g 21g *2lg 2le 800} {Bush Term.........- -No par 3% Sept 19 37%, Feb 9 % 1 8 
*75g Big] *6 812 *714 B8lol *77g 83 8lo = Ble 100 Debenture__.....----... 100 2%, Nov 27 91g Dec 15 2 1 91g 
1812 1934) 18% 18% *18 1812} 18l2 18le} 18 18 90| Bush Term BI gu pref ctfs...100 5ig Jan 3) 21 Decl7 4lg 4lg 8 
Pe TSS BSE eS: ibe ERE wakes casa Maes cacao Butte & Superior Mining-.-.__10 1lg Jan 13 2\g Feb 16 13g 1 27% 
*134; 2 13, 1% 17g = 117% im 2 1%, 1%) 1,300) Butte Copper & Zine._..-._-- 5 11! July 27 34 Aug 8 1lg lg 4\4 
*134] 17% 17g 17, *1% «2 1% 144 lle 153} 1,000) Butterick Co __........ No par llg Dec 18 4% Feb 1 llg ll Tle 
187g; 191g] 1914 197 191g 19%) 1912 1934) 191g 193g} 5,400) Byers Co (A M)-_.-..-... -No par| 13%July 26} 32% Feb 7/| 13% 8lg 4314 
48 { 48 | 48 48 51 52 | 52 54 | 5914 594] 110 a epEES 100} 40 Aug 6| 67% Apr23|| 40 30ig 80 
3812], 3834] 3812 385 3812 387s] 39 40%g| 3912 401g] 4,400) California Packing _. lon apenas No var 18% Jan 4| 44% Aug 29 1653 7% = =634% 
1 1 -_ 3 7% «(C1 1 11g 1 lig} 5,700) Callahan Zino-Lead_.-..--.-.-- 1 1g July 27 1% Jan 23 lg 4 214 
3 Sig} *3lg 3lg 3lg Blg 3'g 3% 334 373} 6,100) Calumet & Hecla Cons Cop...25 2% July 26 65g Feo 5 2% 2 93g 
10%, 11 10lg Illy 11% 114 Illg 115g lille llle} 2,300) Campbell W & C Fdy....No par 6 July 27; 157% Feb 23 6 2 1614 
1534 1534) z15le 15% *15lo 157g] 15le 16 157g 16 2,300) Canada Dry Ginger Ale....__.5) 121gJuly 26) 2912 Apr 24 121, Jig =41lg 
*47 52 *47lo 52 *48lo 53 *48lo 53 “Gils GE f ccunce Canada Southern.......... 100| 48lgJuly 27| 5612 Apr 24 44 45 
11% 117g) Lllg 11% Allg 1134] 115g 117s] 1212 127g] 24,100] Canadian Pacific.........-.- 25) 107g Nov2l1| 1814Mari2/| 107% 71g 207% 
3214 347g] 3312 3312 335g 34 *34 357g] 34 34 2,300} Cannon Mills......... -No par| 2812 Jan 4) 3814 Dec 6 2214 14 351g 
*6l4 634 61g 614 6 6 6lg Gig 63g «=7 900} Capital — Wt Ginscoecaen 58g Jan 2) 10% Apr 20) 4\4 4144 12\lg 
34 34 *33 36 *32 34 *33 34 34 BAle 110 Preferre _10| 26% Jan24| 39 Apr20 26 25lg = 35le 
ie «seect MEE wate *80 ....] *84 86 | *84 86 | -.-.-- Carolina linen’ & Ohio Ry..100} 74 Apr 2) 85 June19|| 60 42 61 
*88 9334] *88 9334 *88 9334) *88 9334] *88 9334] _____- ae aedubadoaws 100} 70 Jan 6} 92izJune 23); 70 5014 7912 
557g 5612) 5534 5712 5734 60%) 5912 61 58 5914] 30,300] Case (J I) Co___..-.-...--- 100} 35 July 26) 86% Feb 6)| 35 3012 10312 
93 93 | *921g 927% 927g 927g] *9412 99lo] *9714 100 20| Preferred certificates_-_--- 100} 567s Aug15; 93 Dec29|| 567% 41 8614 
381g 3834] 373, 3812 377g 383g] 381g 387s] 38 387g] 9,300) Caterpillar Tractor__..-. No par| 23 Septi14) 38%, Dec 29 15 51g 29% 
33%, 34 34 3412 333g 343g] 3414 3434] 3334, 3453] 21,900) Celanese Corp of Am_...No par| 171g July 26) 447%, Feb 5 17'g 412 587%, 
*373 4 *33, 4 *33, #4 334-334 4 4 200] tCelotex Corp.....--.-- No par 11g July 27 57g Nov 5 llg 1g 57 
21g Qlg} lg 5g Zig 2%) 2lo Qo} 2p 27g} 1,700]  Certificates_......-..- -No par 1 July27|) 4 Apri2 7g 3g 43, 
19 1912] 191g 1912 1914 1934] 1914 1934) 19 19l0| 1,180) Preferred_.......-.-.-.-. 100 61g Jan 18} 22%3 Apr 13 Zils lig 12% 
*231q4 2433) 23 231g *23 24 23%, 24 2314 2334 1,500] Central Aguirre Asso....No par} 18%, Dec 4; 32!g Feb 5 18%4 14 41 
*55l2 60 *56 60 *55 60 *55 60 55lg 5 5lg 100| Central RR of New Jersey...100) 53 July27| 92 Feb 3 53 38 122 
10 10 10 = 10% 101g 10!g} 1012 107s} *934 1034] 2,300] Century Ribbon Mills...No par| 5tgSept 14) 1233 Feb 19 5lg 2 1153 
*103 10912/*105 10912 106 10912} 105 1 104 104 =. eee 00} 82 Mar31| 11012 Dee 20}| 75 52 100 
4353 44 43l2 4414 43 45 4414 467g| 45lg 4673! 37,400] Cerro de Pasco Copper...No par| 30\4May 16] 4412 Dec17|| 23% 5% 8=—-44%q 
chlg Sle 534 57g 5% 66 573 «6 53, 534] 1,400] Certain-Teed Products...No par 3% Jan 2 7% Apr 5 253 1 73 
283, 297] 2834 2912 2712 2914) 28 287% 7% preferred__....- -----100] 1712 Jan19} 35 Apr 5j]| 105, 4 BOlg 
*5 534] #45, 6 lp *5 65g] *47g 65g 412 Dec 28] 1612 Mar 16 415 71g 231g 
435g 4414] 4312 44 4312 44 44 44 34 Jan 4| 48% Apr2l|| 2912 | 147, 652i 
44 443%) 44 441» 441g 45 445g 4434 391g Jan 5| 485s3June16j| 37, 2453 491g 
*1lg 17%) =*1lg 178 *1lg 17g] *1lg 178 lig Dec 1 7 Febi7 1 lg 68 
*134 0 2l4] #182 *13, 2 2 2 15g July 23} 8 Feb16 1lg lg Blg 
*15g 2 *13, 2 1% 2 2 2 lig Dec 28} 51g Feb 1 112 13g 73 
*4 4lo] *4 Alo #33, «4 4 4 31g Dec 19} 117% Feb 19 3le 21g 14% 
*1% #9 ee *1 jaset “2 n<cnel - SEcace mouse tChic Ind & Louisy pret ..-.100 134 Dec 21 7 Apr 24 1% 6 25 
21g 25g) 25g 284 23, 273) 2% 3 27 3,400] Chic Milw St P & Pac....Nopar| 2 Dec27| 82 Feb 5 2 1 11% 
3344 37g 4 + 44 41g 4l4 41g 433) 10,700) Preferred._........-.-... 00 312g Dec 27; 1314 Feb 5 312 llg 18% 
aig 453i 4% 5 47, 5lg) 47, 5lg) 5 53g] 6,700| Chicago & North Western...100} 312 Dec28} 15 Feb 5 3lg 14 16 
9 9le 934 97% *97g 1014] *97g 1014] 10 1014}; 1,100 ee eee 100 63, Dec 24; 28 Feb 16 8l4 2 24% 
614 63 6 6 6 614 614 65g 612 634) 4,400) Chicago Pneumat Tool_..No par 353 July 26 97g Feb 5 35g 2lg 12a 
22 2219] 2212 225g 225g 231g] 2314 2353] 231g 2334] 5,800) Conv preferred___.-..-- No par| 144 July 26] 28%, Apr24|| 144 5lg 2514 
17 2g 17% ig 17g 24 21g 2g 214 214] 2,000) {Chicago Rock Isl & Pacific..100 13g Dec 28 64 Feb 7 13g 2 101g 
25g 3 3 31g *3 34] #23, 27g] 3 314] 1,100 7% preterred Sein ees a 108 23g Dec 28; 953 Feb 6 233 Ble 1912 
2%, =—2%4 23, 234 234-284 3 3 27, 27 7 6% preterred............ 17g Dec 27 8 Feb 6 17g 2% #415 
es tte Steg abee eee. aaa aeekeeee Chic 3t ae eos 11g Sept 25 6le Apr 7 lig 1 6 
---- ----| ---- ---- 2208 Shaul Geeb atnel cace. Seabi xaasne PreterTed... << 2066+ coceeee 100 4 Oct 2) 11% Feb15 34 2 12 
*10 = =1012] *10 = 1012 1012 10l2} 11 Li1lg| *1114 12 600) Chicago Yellow Cab---.-. No par 91g Oct 24) 216 May 18 91g 6lg 223g 











* Bid and asked prices, no sales on this day. 








t Companies reported in receivership. 


b Name changed from Amer. Beet Sugar Co. 


z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1934} 





1933 to] Range for 











On Basts of 100-share Lots || Dec. 31) Year 1933 
Saturday Tuesday Wednesday F 1934 
Dec. 29 Jan. 1 Jan. Jan. 4 Lowest | Highest Low High 
$ per share | $ per share | $ per share | $ per share $ per share Par| $ per share $ per share ||\$ per sh| $ per share 
2834 1 2912 2878 291g 2914 Chickasha Cotton Oil....... 10] 19% Jan 30% Feb 5 5 34 
61s 634 634 61g 65g Cicsnameecesane 0 par 3% July 25) 1153 Feb 19 2 101g 
*12 *12 *12 14 Chile Copper Co........ ---25| 1044 Aug 9} 1753 Apr 9 6 211g 
41%, 421g 41lg 4133 4212 Chrysler Corp.............- -5| 2914 Aug 7| 60%3 Feb 23 7% = 575g 
2012 2012 203g *205g 21 City = A PUR accesses No par) 17% Jan 5) 24% Jan 30 7ig «25 
9014 91 SD GS | BAR)  FOCicicccosccucceccs 1 67 Jan 3) 9212 Dec15 45 72 
*32 s *32 *32 50 City bevestias ehesececeesee 100} 37% Novi19| 52 Feb17 40 55 
78 48 78 1 1lg City Stores_........... No par IgJuly 27} 21g Feb 6 B53 
1p 5g 5g 5g 5g Voting trust certifs....No par 3g July 24 1 Feb 6 lg Qig 
*47, 53g 5 5 5 Ce Mawesessncanewe No par 214 July 25 553 Feb 6 1lg 81g 
*5 6 *45g 5 5 Class A ata par 2 July 20 514 Dec 20 % 54 
*13le 1434 *12 *13 15 Clark Equipment ___._.. No par 8% Jan 5| 21% Mar 5 5 144 
*81 pest *81 Er - wenn Cleveland & Pitteburah wes 7012Sept 19} 78 Nov15 60 65 
*44 amines *44 ~~ eee ee ee ea 38 Jan25) 45 Dec 5 30 31 
*2714 2712 *27% 283g 2833 Cluett Peabody & Co_...No par| 24% Nov 28} 45 Apr 7 10 4ll2 
*112!0 *11210 *11212 116 Ss, 95 Jan28) 115 Apr23 90 100 
159le 16112 161% *163 164 Coca-Cola Co (The)-_.... 4 par| 9514 Jan 2) 16112 Dec31 731g 105 
*55l4 5514 56 *55le 5612 Ce Gia cccusnossnave 0 par; 501g Jan iil ll 44 51 
*310 omni *316 ~: aoe Coca Cola Internat Corp. Ne par| 314 Decl4; 314 Decl4 180 200 
17%g 17% 1753 17% 18 Colgate-Palmolive-Peet.. No par 9%, Jan 3l 181g Mar 13 7 2233 
100 Se *100 *101 1017 eh: Sine atianminnn 10212 Dec 5 49 85 
1458 14%, 1414 143g 14% Collins & Aikman... Ni 2812 Feb 19 26 
*80 821s 82 *82 8212 0 ., ,, ear 00 94 Apri18s 637, 85 
*6 *6 le 7 7 Colonia) Beacon Oil-_.-.. No par 5 Aug 28 9 Feb 5 54 «612 
4\4 43g 4 41g Alp tColorado Fuel & Iron...No par 35g Jan 2 8% Feb 6 27 27% «861753 
21%, 2215 237 *19ig 22 0 i, re 100} 101g Jan 3) 32 Feb 23 9 54 
165g 195g *18 *181g 1953 Colorado & Southern......- 100} 1653 Dec29} 40% Feb 1 154 =««61 
*1314 1314 1312 *145g 1614 4% ist preferred__....... 00} 13 Nov 7| 33% Feb 9 121g 42% 
*1014 *1053 1212 1212 4% 2d preferred......... 1 1l Novi4| 30 Feb 3 10 30 
74 7434 73%4 *73lo TAle Columbian Carbon vtc..Nopar| 58 Jan 8| 7714 Apr23 231g =7i1lg 
3815 38 le 383g 39lg 39%, Columb Pict Corp vtc...No par| 21l2July 26) 41% Dec 3 171g 653 28 
7% 75g 71g 7 738 Columbia Gas & Elec....No par 65g Dec 28} 1914 Feb 6 653 9 28g 
55 57% 5734 *56 57 Preferred series A_......- 100} 52 Jan 5) 78%June 21 50 83 
*46 12 é *46 19 *4612 50 5% preferred...........- 100} 41 Jan 9} 71 Apr24 40 741g 
3912 40\4 3912 397g 403, Commercial Credit........_. 10} 1853 Jan 4) 4014 Dec31 ll 4 1914 
2912 2915 2912 *29 2912 ph lst preferred_......... 25) 231g Jan 5) 30!g Nov 30 181g 25 
*52 *52 *5214 53lg De at cevtiakatnawuwd -.50| 38 Jan 3} 53 Dec3l 1 3912 
30 *29 le 2912 2912 aaeell | 25| 24 Jan 3} 301!g Decl1l 181g 25g 
110 1097 110 110 644% first preferred___.-.- 100} 911g Jan 3} 110 Dec 5 70 9578 
¢ 5712 57 581g 58% Comm Invest Trust_._... No par| 35% Jan 4) 61 Augl16 27% 18 4312 
*113 1144 *1141l2 114%, Conv preferred...... . Nopar| 91 Jan 3} 114 Nov 23 841g 84 977% 
215g 217 2112 2212 231g Commercial Solvents....No par| 15%July 26) 36% Jan 30 15% 9 574 
1lg 14 lig lig 1 Commonw'lth & Sou..... No par 1 Nov 20 3% Feb 6 1% 61g 
3012 3012 *31 291g 3114 $6 sony Fs series. _... No par| 211g Jan 2) 62% Apr23|| 17% 17% 601 
*71o 87g *714 753 = 75g 00| Conde Nast Pub., Inc...No par: Aug 13%Apr 19 3 11 
3412 343g 33% 343, Gane Same messes“ poo 22 July 26) 354 Nov19j/ 1612 73g =: 275 
*9 *8 *8l, 1012} _....-| Congress Cigar... __.. 7\4Sept 7] 1412Mar 5 74 61g 18 
32 3414 39 42 Sanmneneel hy & Lighting. 100 32 Dec29; 61 June 23 52 
*39 *39 *39 GE if cwccce) . PEs cdSascunnusens 55 Janis} 658 Janl5é 507% 50%, «= Bl, 
7g 912g *9l4 9 914 Consetiaated Cigar_..... No = 5lg July 26) 1343 Mar 17 54 3lg 19% 
75 *71 *71 76 | EG) FEPCscwcsdscuceccccs 31 Jan 5| 75 Dec29 3014 301, 
73 7A4le 73%4 *73 7312 A preferred._........ 100| 45% Jan 2) 7473 Dec 29 4514 31 65 
*70 —— *71 77k. sean Prior pref ~~ gag aeeaatetaes, 49 Febi13) 70 Dec 6 454 381g 62% 
57 57 553 55g 534 Consol Film Indus......- meena 15g July 27} 614 Dec 21 15g 135 5% 
1912 203 2014 20 2012 EEE No par| 104% Jan 2) 20%, Dec31 7% 5% = 14% 
195g 207g 197 19% 2014 a ty Gas Co... No par| 1812 Dec26| 473% Feo 6 1812 34 641g 
7578 7912 7912 801g} 3,400) Preferred............. No par| z71 Dec27} 95 July 23 8llg 99 
*17 2\4 Stock *17 *13%, 2 Cemset ent es Corp...No par 1138ept 18 4%, Feb 7 llg 1lg 5l2 
812 8%, 8le 83g «= 85g Consol Oil Corp.....-.-- No par 714 July 26) 14% Feb 13 7% 5 15% 
*110 112\4] Exchange |*111 *111 112% 8% preferred............ 100} 108 Feb 9) 112!g Oct 18 9512 108 
23 25 *2lo *27g «314 Consol RR of Cuba pref_..__ 100| 2's Jan 5 6% Feb 5 21g 1% 1053 
34 %4| Closed 34 1 1 Consolidated Textile. _..- No par 12 July 26 2ig Feb 7 1g 4 3% 
1212 5g 11% 117g 117 a mg Corp class A....... 20 6'g Jan 5) 13% Apr 23 4\4 llg 10% 
Als 434|New Year's Als 41g 4lo SE Oi irae dintinecnmiies No par 2%3 Jan 2 5%3 Apr 18 \ 4l2 
633 3g 614 63, 612 Continental Bak class A-. Nepar| 5i4July 26) 145, Jan 24 54 3 184 
78 Day *7g 1 1 | eee No on 7g July 27 2% Feb 7 % 1g 31g 
4714 49% 501g 497g 497, Preferred__.......-.--... 44144 Dec 7 64 Feb 9 444 | 36 64 
6314 637 6312 6514 66 Continental Can Inc New =22 0 Oct 30} 641gNov 26; 56% | --.. .--- 
8 9 812 83g 812 Cont’! Diamond Fibre......-_- 6 July 26} 11% Feb 6 31 17lg 
3278 3312 3312 32% 3314 Continental Insurance -.-.._.2. Ps 23% Jan 6| 3614 Dec 6 101g 3612 
34 7g 3 1 1 Continental Motors... No par 3% July 24 2% Feb 21 1 4 
1814 187 1812 187g 19 Continental Oil of Del_....__- 5| 15% July 26) 22% Apr 21 1214 47% «=: 95 
#4214 4414 45% 4612 x e Trust Co bo “— 18 =, = = bn pers we 
6533 6533 6314 26412 657, Corn Products Refining-.....25 2 Aug 2 Jan 2 
149 148%, 149 *150 160 PE Dikastsotusonenen -100] 1385 Jan 4) 15012 Dec 12 171g 145% 
57 634 612 6le 634 Glee Tiiiccccccecce ---No par 353 July 26 97%, Feo 5 3g 23, 712 
36 3614 3614 361g 3614 Cream of Wheat ctfs__... No par| 28 Jan 3614 Dec 19 23 3912 
14 14ig 13 *13 137% Crosley Radio Corp......No par 8 Jan 2} 17igJune 16 2% «14% 
253g 257, 2514 25% 26 Crown Cork & Seal...... No par| 18%July 26) 3614 Feb 1 18% 144 65 
*43 4353 *4314 4312 4312 $2.70 preferred _....... No par| 351g Jan 2| 44% Dec 3 241g 38l2 
*8514 *84le *84l2 90 Crown W’mette Pap lst pf{No par| 47 Jan 9} 84 Dec3il|| 42!g 17 54 
5 5 478 5 5 Crown Zellerback v t c...No par 353 July 27 653 Apr 27 34 1 8lg 
2412 2514 2414 24 2414 Crucible Steel of America....100| 17 July 27| 38% Feb 19 9 3712 
6312 68 66 67 i ___ 100} 44 Nov 7| 71 Apri9 16 603, 
*1 1lg *11g 144) le Cuba Co (The) -_-.-..----- No par 7 Dec 19 31g Feb 9 % 1g 433 
*47g 6 *47g *5 6 Cuba RR 6% pref._..--..-- 100} 34 Jan15| 1012 Jan 23 2ig +16 
5 5l4 53g 57% «= 614 Cuban-American Sugar--..._-. 10 31g Jan 10 9% Feb 8 212 lig 111g 
c41 *40 4312 4514 | Seer 100} 20', Jan 65 Aug 30 1412 10 68 
4612 47\4 *46 47 Cudahy Packing....-.......- 50| 37 Jan 2] 5253 Aug 29|| 35lg 20% 5912 
207g 211g 21% 2lle 2Q1le Curtis Pub Co (The)-.-..-.-. No par| 131g Jan 8] 29%, Apr12 1312 61g 3214 
93 9312 9312 9412 9514 Preferred_.........-- 0 par| 431g Jan 3] 95%, Dec 18)}] 381g 66 
234 278 273 2% 3 Curties-Wright............-.. 21g Nov 1 614 Jan 31 2 ll, 433 
912g 9lp 912 91g (9% Sf ee 1 54 Jan 3) 12'4 Apr 2 3% 8 
*7314 *7314 *7314 823, Cushman’s Sons 7% pref .-.100| 7514 Decl10| 91 May 1 74 9612 
*64 12 *64le *64l2 70 8% preferred......--- No par| 641gNov 26; 90 Junel9j| 642 601g 82 
18 1714 1814 1814 Cutler-Hammer Ine_-_... No par| 11 Jan 4} 21!2 Feb21 91g 44 21 
*712 75g *73, 77g 00| Davega Stores Corp..-_.-.-.-- 5 6 Jan10 84 Feb 5 5lz 15g 8% 
2934 295 281g 2914 Deere & Co___-- --.----No par| 10\g July 26) 341g Feb 1|| 101g | 24% 49 
1834 1914 191g 193g 19%, =e 20} 10% = 27| 1914 Dec28|| 10% 614 18%, 
425s 421s 41 41% 43 Delaware & Hudson_...-.... 100} 36 6| 732 Feb 1 375g =993B% 
1814 184 1753 18 18% Delaware Lack & Western... 14° Jule 28 33% Feb 5 174 «4646 
4 4\4 4 43g 4%, 00] Denv & Rio Gr West pref__..100 3%, Dec 19} 1314 Mar 28 3% 2 19% 
*65 *67 68%, 68% Detroit Edison._.....-..-..- 100} 6312 Jan 5| 84 Feb23 48 Olle 
*2 *214 *2%, 4 Detroit & Mackinac Ry Co..100 Jan 2 7 Feb 6 3 91g 
*212 8 *5 8 8 5% non-cum preferred....100} 10 Mari19} 184June 20 llg llg 16 
504g 5044 4934 5014 50% Devoe & Raynolds A....No par| 29 Jan 5514 Dec 19 10 337 
*116 *11612 *11612 118 lst preferred_.......--.-- 100} 99 Febi17| 117 Decl9)| 89lg 7914 100 
2614 2612 2612 263, 26% Diamond Match...-.-.--- No par| 21 Sept17| 2812 Jan 16 171g 291g 
*335g B4le *3353 *34 34%, Participating preferred _-.-.__ 25) 2814 Mar27| 34!2 Aug21|| 2753 261g 31 
387 3812 3814 38le Dome Mines Ltd_.-...-- No par| 32 Jan25| 4614June 27 12 391g 
115g llle 11%, 115g 115, Dominion Stores Ltd_...No par| 11 Dec 23 Mar il0 101g 26% 
245g 247 2344 23%, 2414 Dougias Aircraft CoInc ..Nopar| 1444 Jan 2! 2812 Jan31 1lg 10% §=618% 
*15 *15 *15 157g Dresser (SR) Mfg conv A.. No par 84Sept 14) 20 Novi6 Big 6% 18 
7 7 *61g *61g 714 Convertible class B....No par & Sept 14) 117%, Mar 28 33g 21g «10% 
si 5g #3 * 3 5g Duluth 88 & Atlantic....... 100 5g Jan 15 15g Apr 20 Ig \4 21g 
*lo *1o *lo 1 le 100 1g Nov 16 21g Apr 20 1g 33 3lg 
5 43, 434 41g Als Dunhill International. ---_.-._-_- 1 3 Sept 15) 11% Mar 26 7, 14% 
*1714 1714 *17 1812 DRE Gissawasssecca No par| 131g Oct31| 23 Feb 16 131g 91g 28% 
*107 *108 *108 114 Oe 100} 100 Feb 9] 110 Mar 9 82% 95 
95l2 9614 953g 97 98 DuPont deNemours(E.1I.)}&Co.20| 80 May 16} 1037, Feb 1é 321g 96% 
12712 12812 127%, *127 aca 6% non-voting deb.._.... 100} 115 Jan 2)| 12812 Dec3l1}} 104% 971g 117 
14012 2 1041s 105 *105 105% Duquesne Light Ist pref....100} 90 Jan16) 107 Sept 21 85 1021, 
*21le ia *21lo SZlle _... Durham Hosiery Mills pref..100} 21 Feb 7| 30 May 4 Oleg 194 
714 744 *714 73 7% Eastern Rolling Milis....No par 41g July 25) 12% Feb 19 31g lig 10 
111!2 11219 111 11514 11614 Eastman Kodak (N J)._..No par| 79 Jan 4| 11612 Nov 26 65l2 46 89%, 
141 ‘ *140 141 141 6% cum preferred._...... 100} 120 Jan16|) 147 June 27 110 130 
19 1834 1812 18% Eaton Mig Co.......... No par| 12ig July 26) 2212 Apr 19 3ig «=—«16 
nad 714 73, 7% 00| Eitingon Schild..-.....-. No par 6 Sept17| 194 Mar 6 ate .<ee 
2854 ¢ 2814 277g 28%, Elec Auto-Lite (The)-........- 56} 15 July 26) 31% Feb 21 115g 10 2712 
10843 10812 10814 108%, 10812  , Se eee 100| 80 Jan 56 110 Novi19 75 8812 
54 3g 5lg 5 51g aS 3 3 July 26 7ig Jan 29 1 84 
7% 734 753 753 75g Elec & Mus Ind Am shares._..-. 444 Jan 3 9igMay 8 212 1 4lg 
212 234 234 %06COU3 Electric Power & Light ..No par 214 Dec 21 95g Feb 7 214 31g =: 158g 
734 778 7i2 8 ,. See o par 65g Nov 19} 21 Apri18 653 71g 3612 
*634 65 658 653 653 $6 preferred. .........- No par 6 Novi19; 19% Feb 7 61g 32% 




























































































* Bid and asked prices, no sales on this day 


t Companies reported in receivership. a Optional sale. c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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a Optional sale, : 





z Ex-tiiv = 








ae oe 
——————— Jan. 5 1 
wn ‘uly 1 é for 
— ntinued—Page 4 934 i933 31 Year 1933 
——— rl Dec. : a SN 
k S 3g On Basts hest | Low share 
W Y if voan STOCK Ht h| $ per 
Ne 0 pom | NEW ToAMOe Lowest oa share | $ = 8 a 7 
————————SSSSL_LLL_L___SSSsEEEESEEEE— 3 : = | 7 . 
108 rare Bh nailed ss the Par) $3 Sept 22 Otte Feb 23|| 1 25° 62% 
PER SHA Friday Week { _No par o* uaey 11 3% Feb 16 45 107 123 
PRICES- hursday Jan. 4 ttery...- par uly 26 3 Feb 112 3% = 14% 
W SALE sday| T n. 3 hares | torage Ba Corp....No 50 iJ pt 8 3 Nov 22 2 47 
HIGH AND LO jen 1 | "Jen. 2" | Jan. Sie late 3.700 Tak Horn pan be gran eo 20 ‘Jan 3 ore ee all 10% 11 49% 
re on oss hin Oe 2 Soe lg Feb 11 55 
gg ae, * fm an | tab si Sool ex hnson seed 2 2312 5 > i 
- l share 49 #5 ‘4 700 "apne onanenans ta uly 27 les Feb 12 1 1 
Saturday Dec. 3 $ per 91 48%, % 1% a sgh -No pa 101g J 8) 24)s b 5 6\2 25% 
29 share Big 4914 5g *1lg 100 ferred. Serv... par Jan 2512 Fe 5 3%, 
Dec. $ per = "a 1% 547, ‘ Pre Public --No 11 26 22 2912 
oneme *5g 8 *1lg %| *52l2 : 20 TS ferred... No par 3 July 10% Jan 5 9% 419 ‘ 
hare | $ per sha 1s] Qip 54%, 364 126%) 20 = appa par} 1 July 24 7, Feb 134 2g 2314 
per s 47%, .. 7 5 14) 1 27g $5 erred. ey 5 24 26 
Be eS. be eb | abe oe) Seat Ns fel aiges) ize) Bo 
3, 8 *] 1 ce ---- 14% 
ll, 544 6 3 151g 17 Pat Dole Offi ened 100 pt 25 633 7 10 
*1ls 5Alg sae aa 15 1g} 17 7%} --- _tnpgchomadmaepte 9 Se 19 8 1 
5 a 5g 1453 1712 14 17% 200 — a... 100 fan 25 Feb 3 lg 11g 
*53 5 *12514 - 1 145 34) *17 *1614 1 ret preferred. -....---- 6 J 14% 27 312 253 
8 214 34 16% 1g 18 % b&% 2,700 pre d....- 50 uly 26 Apr 3 7 
#12514 1 24 1455 16% 18 | *1612 5lg le 14 00 a OF appetites 5 2 3) 27% Apr 2 1 “ Bly 
*2lg *14 ' *16 Sig) *5 1353) 1312 1714 4 Secon og apentnbae 9 Jan 27| 1012 17 ; 1 lita 
Hes He ibe He be del lat 2) Hh 08) eo | Sul usagi) | i 
150 ? tt o *1614 a7 *9% 11% *67 ‘11%| 2 poe Beene ning = A Corp... --25 5% Sept . aos Euees 25 Mi 14's 
| 13 1Bie 1 F ---- 3 3 *pcalaaiecaai 1 1 
13i5 139] 13 i “et -sia| “Ry 22] 21% 224) 5.30 Patrbante Oban. --onn- oe ee Tis Apr all 4 15 103" 
7 11% 1 #37 ---< | Fairbanks Co... & Co... 30 1 4 
on” txel fis 114 11) 31% 32! i : Prete orse 100 uly 27 Mar 52 7 
11% ee ~ a oe 4's #11, 4 120 : oem 4d 2) 62 b 14 18 1% 
*10 *67le ll #2218 4lo 3% 1% 75g "0| Pretend cnaccceecnn 15 Jani 107. Fe 2 50 % 1 
“es” iil wwe 2 de ~  t cl is” 198 75 ye | 52” Oot ii senso] “2% % (4% 
11 % 22 *lln 1% 1 7% 9 19% oi ht & ane et 6} 98 30 5 (BR 
10 . 21% Lig 3 7% 1 1 320 Lig — 100 Oct Jan 1 
. 2214 414 3 7% 2014 2 — ‘hcndioadl OS. 62 8% 23 14g 
22 #35, - 7% ' 19% 78% 400 . it Co uly 25 Feb 1 1 30 
4% 1% 20!2 78 1 & Sme imam 2% July 533 6 712 
#33 *112 1812 80 ‘ 612 20 oe r 13 Feb 1814 1g 36 
1% 7% *78 1 6 Federal — No ps 2 Jan 4 6 1014 53 
#13, 7 7, 80 612 * 60 | "| wederal Min k.... r ov 20 Mar 2014 9 
635 1833 75% 4] *6 *4612 --- tor Truc No pa 1 N 7| 31 11 5 
6% 18 6i4 64 *4612 49 *55 60 aia erg: Mo | a gee 4 par Aug 351g Dec 3 614 9 30 
1744 18 2» 77ie 49 60 76 | -- 900) Fe 1 Screw | 7} 20 pn 5 Jan 21 : 95 
7412 77 *46 *55 *65 Fy Federa r Serv No pa 23% Ja 11 21 81 1 
4 Ble 60 76 51 ol2 400 al Wate tores _ -. 50 b 15 June 285 i 31's 
73 a 5 6le 50 *50 76 *65 6 51g 414] 2, Feder Dept 8 . Pes 7 Fe 25| 30 9 . 9lg 75 
*57g . 5 5 *65 * 55g 4 1 2,000 derated Ins N -No par July 106 Aug 131g 42 
S0lg 50's) 50 50 a ee itl  i% : ‘| *t00 vide! Phen te LL SO. ie oe sy Jen 10 cot Desisll ore 43 70% 
a - i A ~~ Lig 2178 #2014 He 50) avewe) Sons Co-. * oe 13', Oct “7 9214 an 16|| 471s Zia 18 
65 7 Bi, Bl 201 : make . a. 1 D 1g Ju 125 i 
*65 o%4 8 6¢ 1 2173) *2014 34 5 Filene 4g eee 71 Ja 6914 ll 212 
5l2} Bh 37% 2014 21% 34 ae aA pre Rubber 00 2 Apr 2 1g 16 
5lg 35g “ae 30 34 «=== --- 64% Tire & — 53 25 21 612 
3% 1lg 3414 cone 1g 24 30 ne A.wn0- r an 4 Feb 1012 lg 23 
7 iy 21% ae *23i2 24 e107, '75| 5,100 Preferred os coos par| 15 july 26 it Dee 29 Biz +t 71 
Dig 21%, “3am 33% *23i2 24 108 ‘T7| 1712 03°} 1400 aeeicdin tine came ae oar 1012 Jan 7| 22° Feb i6l| 4414 * 2at6 
34 sana >” er le 17% 2Zis 9 5,200 wo ge la par uly 2 Mar 614 
33 3310 94 *107 1743} 21712 924g) 9 54 vs Florsh bee Bros- --No 8i2eJ 23) 80 30 13% 
Bip “24 | #231, 2 1673 92%,| *92 5212 { 3 200 Follans ry Corp. No pur 5 July 17% Jan 5 165g 19 
- - 4 - 2% § 525g % 22% 800} % achine cece r| 5 26 Feb 12 
*2312 24 . 92% 9: 3g] 52ig 14] 22% 73| 3, Food M ler....- No pa 614 July 2712 Bl, 50 
sinha 1714 524% 3 2314 512 57% 2,200  epdeaepaabaspia r uly 26 26 12 
"07 ~=Ctir > 164%, 9215 51 23%) *22% 534 ls 23 "200 oes ences No " 1712 J 171, Feb 20 161g 493, 
16% 1 %| 92 5AS *22% 5ig 5\g 224g; 2212 17 7,2 0 n Co..-..-- Wicsncnt July 26 Feb 211g 7 160i 
o° om oe oan 5 %| 22 Ig] 16% 17. 800] Foundatio Invest w 814 16 Feb 19 sig | 9 31 
5% 234, 21% %, 1712 lg 735, 800 Nat No 20 Aug 381i] 11 9 
55 & 34) #2234 5 21 1712} 16% 7612| 7312 912} 2, Fourth : eee 100 1gSept 20 601g Jan 1212 4 23 
"22% 23% 4% 16 73 1 ee 1,200 m class A. 7% Dt... 211g 21| 1 Apr 26 5 bl, 
5 43, 21% 77 912 lg 2414 x Fil Co Inc ae 312 Sept 3312 1 “ 
45x #214 75 9 241g 500] Fo aa 11 26 Apr 26 1lg 207 
614 91g lg 2435 4] 4,500 In Simo Co... “7100 4 July 195s 2 6lz 
21% 215% 1512 1 *9 241g oe 4 oe * ondmmnenenst 1 4 26 Mar 1 8 12 
55g 751g 25 4] 131g “ae No pa 5 July 453 19 25g 
1514 1 7312 #24 Ig 1314 37 100 ed. pref... 7 25 Feb 55g 85 
3 9 131g 14] *34 5l4| 7, Preferr prior -No pa 11g July 20 6 42 1 
7". 7 c9 1g 1812 1g 35% 7g 25%4 SAS r(G A) Sais 7 le Feb 6412 4314 
91g 25 1314 3514 247% ante oo 1 eemahen No pa Dec 1llg 3 13% 
8% 25 14 3514 lg 2553 a on 30) Ful pret__ FS eee 27 Mar 1 25% 27 
25 3514 251g *11812 1 $6 2d (The) ¢ 553 July 87 19 453 7, 
25 Blg 13% an” woe “17 2 bo] Ganriel Go The) Aus 28) oats Feb 12 Olz 20% 
~~ i ae cl are wi 9 Sl aeeaen Ge ¢ 73 9 pee sll ‘eel 1 10814 
1312 13 35 *11812 _ *17!2 21 9 1 Gamewel vestors Aug 2312 5 99% , 
Ale 5% 21 912 215 60 - ~? teppei 30 26 44, Feb 1012 
35° 261% 118%, ps 7a iy ew ay B% oot a ae ans Corp MGig Oct 27 108. Feb ot 5 1H Iil2 
mash 17 2 12 81g 8g 400 mer Tr: nie 8 1g Mar 214 4 23 
"bee “Wiad wiz 91 Sip 9%] Bite “! os” osu General asphalt. ---<~--2----i 00 May 10's 1 *“ 
20% 1 914 #21 934 71 714 5 8! 2,900 ~) rcpt 1 pt 18 Feb 44 1 46 
*17 , 914 13 81g 714 8 85 8 381g , Gene . —_ a 5 Se 6| Blg eb 1 612 85, 
*83%, Ql, 1% 4 74 85 3712 3,500 BS preferred. === -=-No 9 14 July 2 12 Fi 0 14 244 4 
1% 9% 84 lp 375s 73 17 000| Ge  Sp_enne 2% 27 Apr 2 2414 112 
#15, *Rilg *75 7 3712 1 167 6, $8 p a 44 July 33 31 90 1 
81g 7\4 % 377% 1714 8 90 > —elaapama 4 9 Dec 3 0 3014 
& 71g 37% 164g 1 8 neral 4\, Jan 5924 1 9 1012 
7\g 84 le + Me ef 125 100| General Gable. ---<2---- a on Dec 3 Big 12% 
7 *75 1614 1 77% *110% 7g| 5, ae 4 penne 7 Ja 12712 Bil 1 107s 2 
84 381g 81g one 67% 100 Ms xs rred e 5 14 Feb 1 397% 
*75 38 8 *111 3 6 q 1, Class refe 7 Jan 2514 1 21 
614 Sal 634 3 500 um Dp ---- 9 26 Feb 26 8 
soe ieul ise i er nr er ul 3 3 5 meral Cigar Ine.....--6 16% July ae eed & 27 
3 15% % 8 6 = Blz 3 6314 ae 300 Jeneral eal a Dee 29 7g Jan lg i 
a 108 "| 10814 M6'| Stock a el fF 26 | 26% rit 80 8% Pplectrie 2-22-80 28 July 26 7 vedi: | Pw r+ isi 
57 *614 6 61 ¢ 5 ae ytemrtest 6 Li 
a 61g +25, 3 Exchange *2114 2634 60 60%. 130, 13412 16,585) © Special. wan nnenns 4s Nov “ 19 Ho wed — i @ 58% 
ae sel on oo o7it 19714l°1 aye tl 21% Ff 11'500| General Foods. A.----No par wo ee - jos ap a, 
Gls) 2 2612 ed 1g 12712 -500) Elec A-... -No 1 2 29 3512 ' 
cBlg io} 261 34) Clos 12712 244; 22 111g} 11 3314] 11 "1 Gas & ies A... par| 1 Aug 6 21g Oct 51 2le 1066 
*23l2 26 5912 59% , 215g 2214 1l 1 32% 300} Gen pref se couse r 13 24; 62ilg Jan 15 1 9212 352 
591» : 1271 Year's 11 3312 lp| 4, Conv Boas No pa Jan 6413 21]} 10012 10 
*57 12712 2\4;New 11 33%, 33 lg . ose 7 pret ae 8 eo Corp... 50 Sept 20 8 Dee 2212 1 95 
#1271 130 21% 7 4 33 3g 1g #8 + ia meee $ pref class Elec a ae 51 Feb 27 = Feb 5 84 65i2 24 
alo 3 Day 1 le 13% ieee ee ee 103 7a as Beeld 81 315 10's 
11 3412 ’ *1212 yee pass neral Mills-.~..------N0 100 July 109 4 4 212 
11 335g 1334 16 - on 300} Ge i panepammapeasictad 2453 6 Apr 1 1 17 
nda Bie 3 set 1s [e227 58 | 355 61%| 2,300 a par “3% Jan t) “6% Abe 2s|| 10! ai 83 
1 2 lo 18% oo | a _ £ 034 40) A ~~ apa r OV lg Apr . 614 ‘ 8'4 
13% 144] 213% 16 “Bie Brel 58 116 "| 116 116. “3.100) °'80 preferred. ~ +=. -- Ne bar] 34 Nov 10] 96," Dee 29 Sia | 134 40% 
*14% #165, 6112 116 op 3, “an No par 312 Mar 553 Fe 3}| 23!2 69%4 
18 55le 58 117 3% «3414 712 10734 400 mon...- _ 7) T3leg v 2 Mar 455 
*16 *55lg *116 11 lg] 33% ot he + Com ing Ln No pa No 4534 2|| 90 —_ 
8 62 341g 3, 109 1412 800 1 Printing aol a 27 Feb 1 22%, 
"51 5 le} 61le 3312 834] 108% 2 | *12 33g Genera ae No pa 2312 July 10112 30 5lg 3 
611g 6112 117. 117 108%, 10 | i , 33 ; 100 $6 prefer: Res No par May 35g Jan 10 Zin 19% 
8 341g ls 13 = 21lg 2214 50 blic Se Sees 90 3 Jan 30 Ble 18 
*115 eA 33% 81 *11g 33g] *314 22 | *21i'g 95 0; Gen Pu - -beieinaceppenenantel 1 July 14) 26%, b 23 74 lp 
33% 34lg 108 10812 3% 34 21 *94 14] 1,60 on Rallw eens seneon ase 1 0 Sept 2333 Fe ; 74 9%, 38 
8 114 lg 223, 95 Ig 24 600] G -- ities. ..- r} 1 3 Dec 3 753 2014 
107%4 A 1012 38, *21ig 96 95 235 21g 291g] 2, 0 & Util No pa 101g Jan 6: 20 15 1 75g 5 
10% 1 3% *94 1 ss 285g 1 D Realty 2 mone enene No par July 2 4812 Mar 5\| 758 4512 7 
333 “ 22 1 214 lg 28le 90 800} Ge eneaet= >= === r 10 3 Nov 1 1 
314 *21lg 214 *28lg *80 1 $6 pre tories No pa 753 Oct 147, 1 45\2 75g 
22 96 28 90 1lg 200 Refrac eats ns 6 Dec 2 34 
*21 96 le 28 0 | *80 13g 14 16 General st certi f ..No pa 812 Jan 72 25g ' 33 
Aa he Ae i A a Sul ap ae | aaee = nals Gaeieae eas -"No par 47° Jan 11 ree sii use| oi 20 
*2% 2l2 2812 285g edt) iaell 048 Soul 2p 1 ee ee > eet... e par ro eS 3 3% 9112 
Oop lean” oo 20° 20'| 20% 2 34] 19 00| Gillette Sate red...--.-. | sete den a] 30 Dos Til 80% | 43 16 
90 ly 18 20 lp 1934 612 28 300] G prefer No pa 64 Jan 2833 7i| 80 3 
*80 1 14 By 20 97, 1912 2612] *2612 135s] 7, ae eee 100} 16% Jan 4 71 Dec 33g < 273, 
clly hy *1614 LL 193g 197% *25lg 134 1 1,500 bec ggtammnemd 1553 19) 10712 ib 27 12 05 
28 137% Ip 7115 ~~ 0 par Jan 912 Fe’ 16 6i2 1 
1614 —_ 20 20% *2514 7 135g 1 7012 1,500} Gim ferred... __ aes ~ 106| 83 Dec 21 Apr 23 9612 9 211, 
19% 19! 19% 20 13% 14, 71 «7 oe ee ee , ae | onal Sept 4|| 96 ; 
18%4 1014 25. 25 713, 7134 #33, 3% #2312 2712 5 800 ae = commie 7} 16 n 6} 120 Feb 19 2612 °. 4712 
2434 243, 13% 14 *3% 37s| | *3% 27's] *23 a5 8 pel (AMOI «on Soe i ial oe ee is Apr 21 181g | Oly 8014 
137 14% *70l4 7114 3% 2710} *231¢ 27 + 106 7,200 pers gh. pe MS ee No er 8 July 26| 62% Feb 19 55 2734 1712 
71l2 711 37, *2312 27 2653 10512] 10 Alg "9001 Gold aa No pa 3512 July 6) 41%, Feb 19 5 Ble 73 
35g 2614 10512 378 6,90 $6 con nla epemeeintics 100 Sle Aug 8614 5 37g 41 
34 3% 2734 7g 1047s 7g 4ig 175g 1 » hele ceapcaim | 1 6 Feb Rls 55s 
+2313 ais| 27 2m  - 174) aT 17% “14% 118 11,600 =, Sere par] 64 Aug 10] Pig Ape 26 ra | 1, 15% 
27° 7 1 a ’ e K : 
10412 1042] 108, fit v1 118 ork 118 gait 3a] 700 a eer 100] 3812 Det 10) 13% Feb ial] 4 20" 30s 
1 2 4 4 37, 3 800 m wongecena----= 10 ov Jan 30 
171 18 | 116 , A Bits 25is| 2ate 8555 8534 = 700 tS ; 8] 40" Apr 2s|| 207 iss 3612 
#1147, 1 13g] 107%, 241s 84341 85le Bl 512 0 1 Graham- M 8m pieces 23 Jan 31lg Apr 19]| 25 Sig 1 7 
lllg 11 5353 843, 8 i 5% 2 #49 21,400 Granby Cons Co tr cee” par 21 Oct 26 4053 Feb 19 73,4 453 33% 
*52 53 25 253g 5 5 8 50 1 3 : 4 3,600 Grand bee pce bas ai dosing No par 28 Sept 17 151g Feb 5 124 67s 417%, 
° gel as oss 7 ‘a i ae 4% big] 1400 Nee hk Nose]  Bledas 37 cies all as 72!2 110 
aphtis oe eel ak Fe aot aetl | “500 oe A pepe Ne tsol isitdury ae 35% July 99 
5 49 634 434 14 2914 -|G W T).-- Hee 12% Dec 19) 853 30, 
c5 *46 3 65g 7 4% 34} 2914 gg, Sex Grant ( Ore Prop --100 11812 18 41g 
“46 49 2% 2% SS ok ok” os “| #23" 2 5 SOS) coe lec tae rn pret..... No par Apr 24 * M4 371 
24 le 6%, 6% *2812 30 *23 (25 3412 35 Scaal ead bhanine Sugar... - 100 59 eb 8 4 1 
7 5lg 25 3514 121g 00| Gre tail enaletamagmestal le F 7% Pie 8 OP) 
7 455 *23 434 12 23,2 ee b 9 1% 1 
ris 284] 272 28 ig | tis 12 zs'2 205] 7,900] Great, Wem Copper...-- 100 16% Feb 20|| 4 on 38" 
*2715 *23 12 16 2812 Cananea exec ‘eb 1 4 
38, 261s lo 34% lp 16% 293g “ane reene 260 -enshemaneeeeathe 100 35% F 3i] 15% 6% 6 
pale al iid 12 ee ‘a i “+800 eae ec 43 Mer 13 | i a 
11% 111 1634 : / 119° 1 50 lg ile] 1, ae 2 ee “ July 6 6 25 91s 
2n* Dat] 28 28 , 50 | 926, pel oisee 198 ~~" 100) Guif ferred. oon nnnn = we a ge J lg 381g 
28 28% *118 119 *25 Llp 12 193, #13% 675 300) 2 one penanennente 1 31 15 2 9 : 
_. essemaneanang, 2 84 Feb 18 Ig 101g 
*118 119 50 te 1934] #1334 6 *5l2 15 _.| Gulf iintesecerorsos 25 le Dec 11 31g 9 
gle © age hs = ae, 14414 *2it2 30 "50 Hackensack Water. it oe oe te a | 2te 35 
cllg 198 *13%4 1m” #123, 2 *2112 oe *59 4 occee Pepe Stores....--N a oe 11% dae 20 iste s 
3 Ip Es 2512 
i: i3'| 13 30 59” o4 | 923 30%| *30 *3a1| 5.300 Hah De - i mmepeased is per 101% July 21 i2 as" a 
223 ye 4 6612 22912 30% . “37s Sig onl 1.668 Hall iiton Watch wocenn ncn par Jan 26 .* S30” 
62 65 #2114 24 553 57g 58i 5812 a 7l2 84 * es 33°Ss oF st.--Ne poe a Dec i 145 5lg 2% 
“Bhi Bou] Sanit np ae oa. $0) manna AA ceed v2 Dee 1k 
watt gh | ott 3 si 10" Ore 103 198, | 70 a ee A100 fa : 
2 “4 ae 
"3 8 “ay Ste 101101 be ame cc +05, 100. 500) n'Gi4% preferred Ry Oo ..No par 
91g 63 17% 634 | pes etesalbeadabenhe hts. 
60 60 101, 101 95° 100.'| *95 Meta] 88g 86% 500 > "hae. y Ex-rig 
00% 101 | 10 lg 17% 8m 85] he —s. 2 ~~ 
et 1714 by 9914 agi 8614 B. 7g ¢ Cash sale. 
lg 
*95 100 61 6 3g 
654 8614 1 ; 
a5" 8614) *86 1p *8 rted in receivership 
lg 1g *3 5le nies repo —— 
_s day. _t Comna 
d asked prices. no sales 
* Bid an SS 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 1038. Hl 
for NEW YORK STOCK On Basis of 100-share Lots || Dec. 
Tuesday Thursday ; Friday | the EXCHANGE : 1084 
Jan. 1 3 Jan. Week Lowest Highest Low 
$ per share $ per share | $ per share | Shares Par| $ per share | $ per share |\$ sh 
334 37] 37 2,100 Corp............ 2) 1% Jan 2) 6% Feb 15 “T 
8614 8514] 854 1,300} Hazel-Atlas Glasa Co________ 25) 74 Septll) 967, Apr 23|| 65 
129 |*125l2 100] Helme (G W)....-......... 25; 101 Jan 9] 145 Nov28ii 94 
a "ee emaee POE nscctnccuccaccs 100} 12312 Mar17| 153 Dec 14/} 120 
1012} *10 1019] --_... Hercules Motors........ "_No par 54 July 10} 1213 Mar 15 5, 
74lo 7612] 76le 1,000} Hercules Powder_.._._.. No par| 59 Jan 4) 815sJuly17|| 40 
125l4 125 | 12414 40| $7 cum preferred__.._.._ -100} 111 Jan 4] 125% Dec 5j/ 1041, 
7334 731g 74 T4le 600} Hershey Chocolate. ._... No par| 481g Jan15| 73%, Dec3i|| 44 
105ig 10534 105%4|*10578 300 Conv preferred_....... No par| 83 Feb . 105!1g Deo 31j| 811g 
87g 87 85g 1,100} Holland Furnace.._..... Neo par 4% Aug H Apr 23 4 
1lig 105g 105s} 10%4 2,600] Hollander & Sons (A)......... 5 5% Jan 13 June 21 5\g 
*370 390 |*370 300| Homestake Mining......__- 100 “a Jan 4 oe July es 
3312} 3234 1,709| Houdaille-Hershey cl A ..No par Jan 8 Dec 3 71g 
3, 85g 83g Ve oe aa No par iBaiuly "7 oR, Dee 39 Zig 
483, 53 52 1,000 Household Finance part pf.._50 Feb 54 Mari2j| 43 
1634 1734] 173 1,300} Houston Oil of Tex tem ctfs__100 Tat, July 26 29% Feb 5]| 1212 
31g Bly 31g 2,900 Voting trust ctfs new_._._. 25 212 July 27 553 Apr 6 212 
521g} 51 7,400} Howe Sound v t o.._....-._.. 351g Jan 3) 57\4June28||} 20 
41» Alp 4l4 1,700] Hudson & Manhattan_.____. 100 4 Dec27| 12!g Feb 7 4 
ll *10 200! Preferred........ . Gaontl 9 Nov24' 2614 Jan 24 9 
123, 1212} 121g 14,800) Hudson Motor Car.....- No par 61g July 23 ~ Feb 5 61g 
3lg 34 312 66,900} Hupp Motor Car Corp....._. 10 1% July 23} 7% Jan30 1% 
161» 163g} 1612 6,000) Illinois Central..-.........100} 1353July 26] 387% Feb 5|| 1353 
25 23 200 6% ny series A......... Fro 21 Dec27; 50 Apr26i| 21 
571e 5712] 55%, 16 So Pv sedesusconce 48% Jan 5) 66 May 2/| 46l, 
91» 10 10 450| RR Sec ctfs series 1 22-"idoe 71gSept 19} 2414 Feb 6 Tl 
2% 23] *2lze 100} Indian Refining............. 10 3g Dec 17 Apr 5 23, 
3214 32 31 12,600 een Ce — No par| 19% July 26) 3214 Dec 31 193, 
68 6712 2,8 rsoll Rand..........No par| 4912 Oct 26) 73% Feb 45 
wales atmo Se snack sake BIO Gs connscccencuncs 100; 105 July 16) 116%, Apr 20|/ 105 
5414] 527 2,200) Inland Steel_...... ~---..No par Sept 1 56 Dec3li| 26 
3lg 314 33 1,200] Inspiration Cons Copper..-... 253 Nov 20| 67% Feb 5 25g 
43 43 41g 1,000} I Ctfs Inc........1 2ig Jan 2 433 Nov 26 2 
14 14 2,400| tInterboro RapidTran vto ican Sig July 26) 1713 Dec 19 5le 
ae Re ee ee era ificates.......... -No 61gMay 11] 1212, Nov 21 5 
5lo] #434 10; Internat Rys of Cent Amer _ 100 2 Aug 6 7 Aprils 2 
*35 10| Certificates...... -----No par 212Sept 20 6%g Apr 19 212 
1612] *16lg 60 eo eae 100 75g Jan 15) 22% Apr 17 653 
212 2%, 23, 1,700| Intercont’) Rubber._....No par 21g Dec 1 57%g3May 4 2 
57 65 614 5,000] Interlake Iron..........No par 4 Septi4) 11% Feb19 4 
55g 5 45 6,100) Internat Agricul_........ No par 2 Jan 8 61g Feb lig 
3314 3712} 37 2,900} Prior preferred........... 100} 15 Jan 8| 37% Feb 3)| 10 
15212 16214|*151 1,100} Int estetes Machines...No par| 131 June 2} 164 Declli| 125%. 
63, 61g 612 1,600} Internat Carriers Ltd.........1 412 July 26) 121g Feb 21 4 
2912 3053} 3033 11,500) International Cement....No par| 18%3Sept 18 Feb 5/| 18%, 
4334) 4112 17,400} Internat ------NO par| 2314 July 26); 467% Feb 5|| 23% 
136 |*125 600} Preferred................ 100} 110 Aug3l Dec 6]; 110 
23, 25g 25g 3,700] Int Hydro-El Sys cl A_.------25 21g Dec 20 91g Feb 7 21g 
3 27 234 700; Int Mercantile Marine...No par 2 Dec 26 6 Jan 24 2 
24lg 241g] 2378 29,600] Int Nickel of Canada_..-No par} 21 Jan 4) 29% Apr27|} 14% 
12634|*1241o IGG! _- PEE dbenedcsnectens 00} 115% Jan 13} 130 June 26|| 101 
eit past sham sedgshana Internat Paper 7% pref..... 100} 10 July27; 25 Apr24 814 
3g 21s 3g 1,000} Inter Pap & Pow cl A....No par 2 July 23 61g Apr 20 2 
lio} *114 200 Class B..... ddesnamen 0 par 73 Dec 14 3lg Apr 21 7 
73 1 1,500 ae Se RE No par 5g Dec 26 2% Apr 23 5g 
103 1034} 105g J -—...,. ae 100 81g July 26; 247, Apr 23 67 
2314 2334] *231g 600} Int Frias Ink Corp...No par 9 Jani13} 25lg Dec 4 9 
997 Stock 997g} 993%, re 66 Jan 2} 100 Decl17 65 
303g] 31lg 300| International Salt_-.....No par| 21 Jan 3) 32 Junel9jj 20 
Exchange 45 | *44le 2,200] International Shoe......No par| 38 Sept 19 Jan 26); 38 
24%, 27%) 2714 1,200} International Silver. _..._ ---100) 19 July 27| 45% Feb 15 19 
: Closed 75 75 140 7% preterred............ 100} 59 Jan 4) 84!2 Apr 9|| 40 
91o 91g 36,000] Inter Telep & Teleg eae No par 712 July 26) 17% Feb 6 7l2 
12% New Year's 125g} 1214 1,500} Interstate Dept Stores_..No par 31g Jan 4) 16%, Apr 20 2% 
78 *75 100 eae 100} 2153 Jan 4] 8112 Nov 30 1614 
714 Day 73g] *65g 400| Intertype Corp......... No var 553 Jan 3} 10 Feb 8 4 
3412} 35 500] Island Creek Coal_........... 1} 24% Jan29)}; 36 Decl8 20%, 
aS ee sii ce , EE ED 1} 90 Jan31) 110 Aug 7|| 85 
57 *54 200| Jewel Tea Inc_.........- No par| 33 Jan 98} 57!2 Dec 1 26 
555g) 54l, 15,500} Johne-Manville_........ No par| 39 Aug 6) 66% Jan30|| 3612 
125 125 10 . eee 100} 101 Jan 4) 121 Dec 6 87 
5 175 |*130 _..._.| Joliet & Chie RR Co 7% gtd_100| 135 Feb14| 140 Oct 11|| 115 
5612 57 5634 230} Jones & os y Steel pref...100} 45 Aug 1| 77 Jan23 45 
acme osp i Rte «net «ame Kansas Cit &LpfserBNopar| 97% Jan 3} 11412 Dec14|| 977% 
83 814 300| Kansas City Southern......-. _ 653 July 26) 19% Apr 21 65g 
121g 137, 124g 300 NSE ESE 10l4 Dec 27| 2712 Apr 21 104 
8le 8le} *8ile 1,300} Kaufmann ry. Stores $12. “0 6 July 26) 10%3 Apri3 5% 
167g 1644) *157g 600} Kayser (J) & Co......-<-ccee 6| 13% Jan 4| 18l2 Apr 20 12 
3512 40 | *33 600} Keith-Albee-Orpheum a 20 Jan19| 3712 Aug 2 15 
lle 13 13g 3,800) } Kelly-Springfield,Tire....._.- 1 Decl19 412 Mar 12 1 
73, Ble 8 800 6% preferred......... — 56 July 26) 20 Jan30 5 
83, 914) *71e 200| Kelsey + vee Wheel soit 1A 3 July 28} 10 Febi16 21g 
f 5 *41g 700 See pep eps ee 2%, Sept 15 712 Feb 16 lig 
167 167g] 16%, 20,100 malvteeer Cite wsows No a 1153 July 26; 2114 Mar 14 7 
{ 9410] *90 .-----| Kendall Co pt pf ser A...No par| 651g Jan18| 94 Decil17|| 55 
1712 18 17% 36,800} Kennecott Copper... No par| 16 July 26) 23igJune 13 155g 
1053 1112} *10l2 ------| Kimberly-Clark......... No par 97g Dec 27; 1814 Apr 12 93g 
5lg 53g] *5 600} Kinney Co_.....-...... No par 3 Jan 16 74 Apri13 24 
3612} 34le 440 Pl litetethansene No par| 131g Jan 6| 41 Apr26 12 
217% 2144) 213 12,700] Kresge (8 8) Co........--... 10} 1 Jan 2) 22% Feb 5]; 10% 
1lll2 112 112 70 (is eae 100} 101 Jan 4)z114 Decl0}] 99% 
41s 419} *33, 4lo) -.. 2 Kresge Dept Stores. -_..-_. No par 21g Jan 6 7ig Feb 7 2 
ee SS eee 19 Janl 55 Apr 4 12 
6Ale 6612] *65 100} Kreas (8 H) & Co....... No po 36 Jan 3) 66512 Dec il 27% 
2853 285g] 283 6,000} Kroger Groc & Bak... No 23144 Jap 8) 33%: Apr 23 19 
2273} 20 10} Laclede Gas Lt Co St Louis ° t00 20 July 26) 631g Febi13/; 20 
281, 3012} 28 26 Be. Peibacncsccescn 27 Dec27| 60 Feb 9j| 27 
2758 277g| 277 2,100] Lambert Co (The)._.... No par| 22% Jan 4) 31% Feb 5/| 19% 
914 9 9 400} Lane Bryant.........-. No par 5 Jan 6) 144 April9 4\g 
11% 11%} 12 5,000| Lee Rubber & Tire..... sonal 7 July 26) 141g Apr 26 5lg 
157 1544} 155g 1,200| Lehigh Portland Cement.-.._. 60| 11 Mayl4;| 20 Feb23 9 
89%) *90 30 7% preferred -......... 73%June 22; 90 Dec27|| 73 
1053 1014] 1012 3,100) Lehigh Valley RR. -.......--- 50 Sig July 26, 21% Feb 5 91g 
23, 2% 27 2,100) Lehigh Valley Coal...... No par 21g Jan 8 56 Feb2i 2 
11%, 1llz} 12 500 i, ae Jan 163, July 19) 4 
71% 7liz| 72 1,900} Lehman Corp (The) -_.-.-- No par| 644 July 26; 78 Feb 6)| 58% 
1612 17 1612 500] Lehn & Fink Prod Co_....-.... 111gSept 17} 2312 Apri19j| Ills 
3212] 3lle 29,900} Libby Owens Ford Giass.. No par| 221gNov 1| 43% Jan19j|| 21 
223, 23 2214 800] Life Savers Corp...........-.- 5| 17ig Jan 8| 24 Apr23i| 1553 
10412 107 10712 100 4 q Myers Leesweereeet 73 Jan 110 Nov 26|| 7ils 
104%, 10812} 108 7.200) WH Bin csccccondesec oe 741g Jan 8] 11114 Nov 26|| 73%, 
151le 15112|*14912 100 Preferred eae eee “100 129 Jan13| 15212 Dec 3/! 123 
1812 1914] 191g 1,600} Lily Tulip Cup Corp....No par| 16 Jan15) 26!gJuly 18]; 14% 
22 22 23 1,800] Lima Locomot Works....Nopar| 1514Sept 12) 3614 Feb 5|| 15% 
177g} 18 600} Link Belt Co........... No par| 111g Oct 16) 19% Feb 6 1llg 
3034 30 29% 4,700) Liquid Carbonic... .. --Ne par| 161g July 26) 35%, Apr23/| 116i, 
347 3414] 335g 14,400} Loew’s Incorporated. ._.. No par| 20% July 26) 37 Dec 1 191g 
10415 10412/*10414 10412] _._._- ree Nopar| 72 Jan 105 Nov30)| 66 
1% 1% 15g 500} Loft Incorporated. -._.... No par 112 July 24 3 Jan3i llg 
214 214 24 1,100} Long Bell Lumber A....No par 1 July 26 3 Nov 5 1 
363, 36 35le ,000} Loose-Wiles Biscuit......... 25) 3314 Oct 29) 244% Jani17|| 33% 
oe ee le 1 1 Jan 11) 12812 July 13)| 116 
2053 214g] 20%, 15% Jan 8| 2212 Dec 16 14% 
13012} 13012 102, Jan 26|Z130 Deol3|| 98ile2 
1g 14 1 % Dec 21 3g Apr 4 34 
127g 13 #934 74 Jan 2| 231, Apr 4 6 
1219 12%] 12% 1,600} Louisville Gas & El A...No par| 12 Dec22| 21 Feb 7 12 
4514] 4412 1,400} Louisville & Nashville.....- 37% Sept 18} 6212 Apr20|| 34l2 
174 1714] 167 2,800] Ludlum Steel. ...........-... 1 814 July 26] 1912 Feb 20 Tle 
90 92 9014 00 Conv preferred._.... “No par}; 60 Oct 10 Feb 20}; 50 
413g) 4014 000) MacAndrews & Forbes.......10) 30 Jan 5) 4214 Dec27|| 21 
ae OS | | es ee eS cavecéccence 95 Jan13] 11114 Oct 24|| 875s 
Rane! ise ee. banda Mackay Cos preferred... -.. 100} 201g Aug 25| 33 May 2/| 20/g 























* Bid and asked prices, no sales on this day. 


: Companies reported in receivership. 


a Optional sale. 


¢ Cash sale. 


8 Sold 15 days. 


z Ex-dividend. 
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*7 19 *7 19 
*7ig 73g 714 7g 
2814 2814] 28 285g 
205g 211g} 2014 20% 
125g 125g] cl23, 1234 
23 «23 23 243, 
*3 433) ¥*3 334 
*73% = =Qlo| *8 9lo 
120 120 | 120!l2 123 
*112 160 |*112 160 
Ig lg 5g 
*96 ~---~}| *06 ne 
7 73g Tig 734 
12 1210} 12 13 
43, 4%, 5 5 
*34 1 34 34 
14 1411p} 143g 143 
85 85 | *7814 86 
*785g 84lo] *785g 84lo 
*94 97 94 94 
337g 34 33%, 34 
*1lo 17g) *11 153 
*17014 174 16934 16934 
10012 10012} 100 1002 
13 1312} 13!g 135, 
*391, 4034] 403g 403 
3144 3% 314 3le 
57 57 571g 5712 
*7lg Ole} =*8ig 978 
*90 94 | *90 93 


























19 *7 
var) 71g 
28 2773 
2012} 204 
12 *1212 
2314) *23 
334; *3 
lo *8 
122 |*120 
160 |*118 
5g 5g 
ee 
7% 71 
13 1234 
5l4 5lg 
1 *34 
14 14 
85 | *79 
85 84 
9212} 93 
3412) 3434 
15g * lle 
16712)*169 
10014} 10014 
1312] 1284 
40 | *39 
35g 312 
5712] 57 
97g] *87, 
93 | *90 





19 *7 
8 7% 
28 28 
20%4; 2012 
13 12% 
2334) 2314 
334) *3 
9lo}  *8 
122 |*120 
160 |*118 
*1o 
vcnat Sa 
8 77g 
1312 ” 
51g 
1 i 
14 1355 
85 | *79 
84 83 
93 *93 
3538] 35 
17 *1le 
172 |*169 
10014} *995g 
131g} 1212 
404; 40 
35g 312 
5712} 5714 
19 *873 
93 | *90 





4,900} Newport Industries__......._. 
2.100] N Y Ale Brake. ....<.<- No — 
34,300! New York Central... _-. No par 
400| N Y Chic & St Louts Co. .. 100 
1,600 Preferred series A__...... 00 
inne New York Dock._.........100 
ote ce Prefe Se 
i &¢ 1 . 50 
sae eet oe aa 
800! tN Y Investors Inc_...-.-. No var 
aay eee, N Y Lackawanna & Western. pod 
11,100] N Y N 8 & Hartford_..._.- 
,700 Conv preferred... ..-.- 100 
900| N Y Ontario & Western... 100 
aasaae N Y Railways pref._.....No par 








tNew Orleans Texas & itex= “100 























512Sept 18 
111g July 26 
ie% Aug 6 


10 
112 Sept 27 





N Y Shipbidg Corp part stk.._.1 


North German Lloyd 
Northern Central 














Te GION s caceoese cue 100 
N Y Steam $6 pref... No par 
$7 lst preferred.__.... No par 
Noranda Mines Ltd_.-... No par 
tNorfolk Southern.......-- 100 
Norfolk & Western......... 100 
Adjust 4% pref.......... 100 
Nortb American Co... No par 
a ae 50 


No Amer Edison pref....No par 


3g Sept 14 


83 Feb 7 
6 Dec 27 
1012 Dec 28 
413 July 27 
53 July 23 
91g July 26 
72 July 26 
73 Nov 20 
90 Jan 15 
3014 Nov 20 
1lg July 23 
161 Jan 5 
82 Jan 8 
1014 Nov 20 


34 Jan 

253 July 26 
4712 Jan 4 
7\g Nov 1 
81 Mar 10 








497g Apr10 
12 Dec 3 


2834 Dec 28 
454 Feb 5 
267%, Apr 24 
4314 Apr 23 

814 Mar 19 
20 Mar 13 
139 Feb 1 
120 Sept 1 

ll Feb 7 


96 June 16 
241g Feb 5 
3753 Feb 5 
1153 Feb 5 
1% Jan 16 
22%, Feb i 
89% Apr 13 
9912 Apr 10 
10973 May 26 
457g Aug 9 
41g Apr 20 
187 July 16 
10012 Dec 29 
2514 Feb 6 
45 Apr20 
8% Feb 1 
741g Apr 26 
16 Feb 27 
9214 Dec 22 


July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 |1933 to| Range for 
sor NEW YORK STOCK On Basis of 100-share Lots oes Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE — 
Dec. 29 Dec. 31 Jan. 1 Jan. 2 Jan. Jan. 4 Week Lowest Highest Low Low High 
$ per share | $ per share share | $ per share | $ per share | $ per share | Shares Par| $% per share $ per share ||\$ per sh| $ per share 
271g 2714; 2612 27 ded 26%, 26%4) 2614 2634; 2614 2612} 2,600) Mack Trucks Inc._... --No par| 22 July 26) 41% Feb 6 22 131g 46% 
43%, 44 44 44le 43%, 4414) 435, 44 43 435, ,900| Macy (R H) Co Inc... No par| 35%4Sept 14) 62's Jan 30 3514 24144 65% 
*5ien 6 5lg «Ble Sle = Ble 57, «(57 5% = 7g 700| Madison 8q Gard vt c_..No par 253 Jan 2 7 Apr27 212 15g 7 
20%3) 2014 201% 2014 2014) 20% 21%) 21 21 1,300] Magma Copper.......---... 10} 15% Jan17| z23\4June28}| 12%, 53g 19s 
*1% 1% 1% 1% *17 =6214) *2 21 2 2 300; Mallinson (H R) & Co...No par lig July 26 44 Apr 24 1 7% on 
16 16 *15ig 18 *15l2 18 1614 1614] *16144 17 20 7% ESSER: 100 753 Jan 9| 33% Apr 24 4 3 26%, 
ad | 2\g lig Ilg *1lg 2%) *1lg 2% 2 2 200| {Manati Sugar............. 100 73 Decll 3% Jan 23 78 4 5% 
*4 6 *4 4%, *4 4l\e 4lg Als 5 514 170 Piiccscpeuesatsnusn 100 1% Jan 3 94 Apr 26 1 3g b+ 
*414 Sle 45g 45% 4%, 434) *4%, 512) *45, 5l2 300| Mandel Bros___......_-- No par 3 July 26 81, Jan 26 3 lig 97% 
*34 385g] *34 3853 *33 34 33 34 #3214 3512 70| tManhattan Ry 7% guar_-.100| 20 Jan 3) 41 Dec 7 14 12 28 
#193, 21%) 19% 19%, 19%, 197%} 1912 19%) 1912 1912 900 BEOG OF GE snccceccscce 10% July 26} 29%sSept 10 10% 6 20 
*1214 13%) c13 13 *12%, 13%) 12l2g 1212) *1314 13% 100| Manhattan Shirt........-.-..-. 1012 July 27 Feb 1 1014 51g 238 
*1llp 2lg) *1lg 214 11g 2igi P1lg 2g} F1lg Dig] .---.. Maracaibo Oil Explor...No par 11g July 25 3%, Feb 17 lig 1g 4 
*5lg 54 5ig 5g 5lg 51g 5 5lg 51g 51g) 3,500) Marancha Corp..............- 5 41g Sept 14 5% Feb 5 4\g 47% 5% 
5% = Clg 5% = lg 6 64% 61g 6% 613 614) 5,800) Marine Midland Corp......-.- 5 512 July 27 9 Feb 6 5 5 1llg 
*lo 7g *lo 7g #19 7g *2, 1g *3, WE saocus Market Street Ry.......--- 100 lg Dec 13 23g Mar 17 Ig lg 3lg 
2 2 *2 3 25g =25g) *2 4 s2 4 70 Pa wtinnd a cbetawd 100 2 Dec 28 814 Apr 24 2 1 4\4 
3% 863%) 4 445, 3% 863% 414 414) *4ig 4%, 70| Prior preferred.........--. 100 3 Dec27| 12% Apr24 3 17% 8 
*7g «624 *7g «=2M4 %3, 0 «6214 *3, 0 24 ~ ee. fee Se Dat ccccsacaae 100 1 Jan 9 44 Apr 24 1 lg 3l2 
*23lg 24121 2212 2312 *22lg 231g 22% 22%' 23% 2312! 1,500! Marlin- Rockwell ......-- No par’ 17 July31' 32 Jan25 12 6 2314 
ll 11%) 10% 11 1012 Al'g} 11 1114} 1012 10%) 5,900) Marshal] Field & Co...-.. No par 8%g Aug 9] 195g April 833 41g 18% 
*7%, Blol *7%, Ble *7%, = Bl 8 9 812 812) 2,000) Martin-Parry Corp...-..-. No par 4 July 27| 12%Mar 3 214 lg L's 
29 2914) 285, 29 287, 29%) 2953 3012) 2914 3012| 10,700) Mathieson Alkali Works..Nopar| 231,S8ept 15 Jan 24|| 23'2 | 14 46% 
*120 136 |*130 136 136 186 {*130 -..../*135 ~~... 10 OO errs 00! 110 Jan23| 136 Dec 28}/ 10512 | 100!g 112% 
43 4353) 4314 431, 427g 437%| 4314 43%) 4314 43%) 2,300) May Department Stores----- 10} 30 Jan 2) 45% Nov 22); 23 9% 33 
6 61g 6 614 61g 614 61g 6le 614 653) 6,000) Muytag Co..........--- No par 41, July 26 8% Feb 21 314 llg 812 
35 35 351g 3514 *35 36 36 36 *341g 357s ,, == a Nopar| 10 Jan 2) 36 Dec2 83, Big 154 
*315g 36 | *31% 36 ee ase SD copel SRE camel sccuas Preferred ex-warrants..No par 9 Jani13| 32% Dec 21 8 8 11 
*83lo 83%) 83%, 83% *83%, 841e] *83%, 8412] 8412 8412 30 Prior preferred... _.-. No par| 49 Jan 3) 921, Apr 3 27 15 58 
*29 §=630!g} 30 30 301g 30!2] 30% 3012} 3014 3014 600| McCall Corp_........-.-. No par| 24 Janll| 32 Apri3 22 13 30% 
12 = 1212) 1153 1214 115g 12%) 1212 13 1i 1214] 45,500) {MeCrory Stores classA..No par lig Jan 8| 1212 Dee 28 % % 86 4% 
1llg 124] 115 11% lly 12 117g 121g; 10 11 7,700 i | (Ses o par 114 July 24) 12%, Dec 29 lig lig 6 
63 63 c62 62 62 631g} 63%, 64 61 61 1,000 Conv abana canebonnen 100 5% Jan 2) 63%, Dec 18 3lg 212 21 
81g Ble Big Ble *8lg 8le] *8 812) *8 81g 200| McGraw-Hill Pub Co...No par 4 Jan 4 10)2 Apr2i + 3 8lg 
41 414) 41% 41l2 4014 41 41 4214] 4112 421g] 4,300) McIntyre Porcupine Mines....5| 3812 Jan25| S50l2June19|| 2853 18 483, 
9314 9314) 94 951g 94 947g) 947, 97 95 95 2,400| McKeesport Tin Plate...No par| 79 July 26) 951g Dec 31 6714 441g 95% 
9 914 8%, 86Glg Blo 8% 85g 87% 81g 8%) 6,400| McKesson & Robbins._..... _- 5 414 July 26 914 Dec 6 312 1% = =61312 
411, 4114) 40%, 4112 40!2 4114] 4014 4012) 3914, 41 2,500} Conv pref series A_....._.- 60} 11% Jan 2| 42% Dec 6 9le 35g 25 
15 154g) 14% 15% 14%, 15l4] 145g 15%3) 137g 14%) 7,700) {McLellan Stores.___. ---No par 1 Jan 6) 171g Dec 14 % 4 34 
*89 = 9012) *89 90g *891, 901g} *89 901g) *8914 9212) ------ 8% conv pref ser A_...__- 100} 1g Jan 2| 9212 Dec 8 6 2ig 22% 
41 41 40% 41 41 41 41 42 42 42 1,500| Melville Bhoe_.........- opar| 26 Jan 2) 42 Dec 26 1712 8% 28% 
5 5\4 4% 5 *47g «65 5 5 *4%, 473! 1,700) Mengel Co (The)............- 1 3igJuly 26} 11 Jan 22 312 2 20 
*27 32 | *28 32 *28 32 | *28 3212] *28 3212) ...... 7% preferred........._._ ido! 24 Sept26) 652 Apri9|| 24 22 57 
*24%, 26 *243, 26 *243, 26 *24%, 26 24% 26 | -..--- Merch & Min Transp Co_No par| 2512 Dec22; 33%June 13] 2512 oben +606 
25 2534, 241g 255, 24%, 2573) 25% 26 25%g 261g] 15,200) Mesta Machine Co_.......... 2201g Nov 30| 25%, Dec 29|| 220! eece case 
*28 2814) *2714 281g 28 28 2814 2814) 2814 2814 300 i nt a Pict sn 21 Jan 5| 2814 Dec 22 18 131g 22 
*3 34 3 3 31g Blg 314 3le 31g 312} 1,100) Miami Copper__..........-.- 2% Dec 21 612 Feb 16 273 153 9% 
12%, 124%| 12% 12% 1212 127] 125g 12%) 125g 12%) 2,700 Mid-Continent Petrol........- io 9lg July 26) 14% Feb 5 91g 3% 16 
115g 11%) 1153 12 A112 117%} 11% 121g) 11% 12g ,900| Midland Steel Pred__..__ No par| 6igJuly 26) 217% Feb 19 612 3 17% 
6214 6214] 62 62 *61\4 64 64 641g] *63 64 140 8% cum Ist pref.......-. 100} 44 Oct 2) 854 Apr2l 44 26 72 
6114 62 *60 6012 6014 61 60 60 61 61 1,000} Minn-Honeywell Regu._..No par| 36 Jan 4 Dec 10 2053 13 363, 
Sig 5g 5lg 58g 514 5% 53g 58 514 51g) 26,100} Minn Moline Pow Imp] ..No par 17%, July 26 5% Jan 30 1lg or) 5% 
4012 4012} 39 40% 39 401l2] 38% 401g) 37% 37% 8 Preferred............. No par| 165\gJuly 26} 41 Decl8}| 15 6 30 
#14 3g #14 83 *l4 3 *14 *14 IGE os nntin tMinneapolis & St Louis__..100 14 July 30 133 Mar 28 14 Ig 214 
%%, «62 *%g 2 *7% «2 %% «62 ~ a Sh Pe Minn St Paul & 8S Marie_..100 % Oct 35g Feb 6 % 12 (5% 
*llg 21g} ~*1lg = 2il2 *1llg Zig] F1ig 2lgi *1lg Zig] ....-- 7% preterred_........... 100 1l4 Dec 20 51g Apr 20 14 34 812 
*2 21g] *214 = 212 *214 Ql] *214 212) 212 ie 50 leased line ctfe_..._-- 100 llg Nov 23} 712 Mar 10 llg 21g 14! 
5lo Bbg 5lg 5% Stock 5 55g Sig 5% 57, 61g| 2,100) Mo-Kan-Texas RR_._... No par 4%, July 27| 14% Feb 5 43, 5% = 171g 
1312 135s] 13 134, 1314 13%4]) 134g 13%] 13% 14%) 5,700 Preferred series A_......-. 100} 12 Dec24; 34% Feb 6 12 llig 37% 
13% =—-1% 1% 144) Exchange 2 2 2 21 21g 3 4,700| {Missouri Pacific. ......... 100 llz Dec 22 6 Feb 5 1lg llg 10% 
25g 2% 2% 27% 3 3 2% 3 314 3%) 5,300 Conv preferred.._....... 100 21g Dec 20 9% Feb 7 21g 15g 154 
15 1512} 15l2 1512] Closed *15 1512} 151g 1612) *155g 16 1,400} Mohawk Carpet Milis_.....- 20| 121g Jan 4) 22%; Apr2i ll 7 22 
5712 58 58%, 59 59%, 60 5912 6012} 60 6012) 2,400} Monsanto Chem Co_........ 10} 39 Mayil4| 6153 Nov 26 39 25 83 
2914 2934] 291g 2953|New Year's} 291g 3014] 297g 30%3| 29%, 301g) 55,900) Mont Ward & Co Inc....No par| 20 Aug 6| 3553 Feb15 15% 853 287%, 
€314 6314] *62l2 6312 *6212 6312) *63 651g] 63%, 63%, 200) Morrel (J) & Co__....-- No par| 37 Jan 4} 6314 Dec 28 347% 25 56 
*67 *67 67%4 Day *67 6734) *6714 67341 *6714 67%) .-..-- Morris & Easex.......-....- 50| 58 Janilli 71 Aprils 554 491g 64 
lp Ig lg Ig lg Ig ig 1g —-12)_:~3,800| Mother Lode Coalition...No par 3g Dec 22} 1% Feb 8 3g Ig 2g 
*11 1219} *11 1212 *10%, 1212) *107g 1212) *10%g 1212) _._--- Moto Meter Gauge & Eq.-.-.-.- 1 6 July 27} 12 Feb21 1% 4 87g 
273, 28%| 2712 2814 2712 2814] 2712 2814) 271g 2843) 6,000) Motor Products Corp....No er 1614 July 27| 44% Feb 15 154 7%, 36% 
10 101g} 10 1014 10 114g} 111g 115g} 107g 111g} 15,000) Motor Wheel_............... 653 July 26) 1612 Feb 16 614 lig 115, 
*934 10%] 10!2 105, 105g 105g} 1014 10%} 1014 10% 700) Mullins Mfg Co__......- No aa 54 Jan 12) 1553 Apr 23 37g lig 10% 
*40lg 41lo} 40l2 42 4012 4114] 4012 41%) 40 4012 490 Conv preferred _.....-.- No par| 121g Jani12) 46 Apr2l 10 5 25 
*1714 18 *1714 18 *16l2 18 *1612 18 | *161g 18 | ....-.- Munsingwear Inc____..--. No par| 13 Augl0O| 25% Apr 13 10 5 183, 
8 5g = 784) 78%q 7%) = 75g 784) 15,400) Murray Corp of Amer....... 0 115g Feb 16 
iene annie 33 Dec 6 
570| Nashville Chatt & St rh ° too 1934 Nov 22 3 
5le 6 5%, «626 6 634 61g 6% 61g 612} 5,200) National Acme____._....__.. 1 31, July 23 87g Feb 23 3 llg 7% 
*8 8l4 & 81,4 8 8 8 8 8 8 1,000} National Aviation Corp. --No par 5i4Sept 14) 1314 Jan31 54 9%g §=10'g 
5454 5le = Ble 5le Ble 5lg «=5le| =6*58% COG 1,000} t National Bellas Hess preft...100 344 Jan 6) 12% Mari19 34 1% 97 
275g 2773) 2712 283% National Biscuit... .....- ee 1} 491g Jan 16|| 257s 3llg 605, 
*143%, 145 |*1434, 145 3] 1481gJuly 23}| 12912 | 118 145 
175g 1734) 1712 177% ae * 2353 Feb 6 12 51g: 2353 
1614 165s] 1612 16% Prod 18%June 9}| 11% 1012 25% 
2% «63 2%, 3 25g 2% 2%, 2% 2% 27%| 5,900] tNat DepartmentStores..No par 1 Jan 37% Oct 22 1g Ig 212 
2419 25 231g 24lo 22 2310} 2114 2319} 21% 23 2,080 I 100 & Jani17| 28!sNov 7 3 ly 10 
28%g 2873) 281g 283%, 2734 285s] 28% 2914] 283, 29 33,500] Nati Distil Prod_......-.-. No par| 16 July 26) 3153 Feb 1 16 20% 3314 
*25 28 *25lg 28 *25le 2973| *255g 29 2712 2712 200} Nat Enam & Stamping ...No par| 161g Jan 5| 327% Apr 24 10 5 19%, 
*162 169 166 166 *162 165 165 165 165 165 300} National Lead_.__..._.. 100| 135 Feb10} 170 Dec 7|| 100 4314 140 
*145lg 152 |*146l2 160 *147 152 |*147 152 |*149 160 | ----.. > ee ee 100} 122 Jan 16] 1461s Dec 26); 122 101 12814 
7133 «=ij.«.-.17123 31235 *122ig 125 |*123 125 |*123 ....] .....- Fe 100} 10012 Jan 9| 121!2 Dec 15 75 1091g 
71g 73g 7lg 78 714 75g 74 73 71g 733} 6,900) National Pow & Lt... -- No par 653 Nov 19} 15!2 Feb 6 65g 6% 20!l2 
1 1 1 1 #3, 1g *7g lg *7g° le 200| Nat Rys of Mex lst 4% pt. 100 34 Dec 26 233 Apr 4 be) Ig Big 
lp lg Ig lp lg lp #3 * 3 5g 500| 2d preferred___._.__..._. %j Jan 5 1 Mar 7 3g Ig 13 
49 49lo} 4914 491o 4914 4910) 49 4914) 48 491s} 5,900) National Steel Corp_.......-. et 3413Sept 25). 5814 Feb 5 33 15 551g 
1214 123] 123, 12% 1314 141g] 1414 145g] 14 14%] 2,100) National Supply of Del_..__- 25} 10 July 26) 21's Apr24 O14 4 2853 
43 43 | 43 45 44 45 | 453, 4733] 4612 47 690| Preferred______.. 00 60 Apr23]/ 33 17 6014 
C1014 10'4] 10lg 10% 10%, 11 ll 114 1114 1133} 2,900) National Tea Co_ 18% Feb 1 9 612 27 
5 2 5 51g Neisner Bros_....... 3014 Apr 13 B lig 12g 























14g 
61g 2312 
14 5812 
2'g «62753 
25g «3414 
2%, «11% 
6 22 
100 158% 
a9 125 
% = 2% 
7514 80 
llig 34% 
18 56 
71g «15 
Ig 31g 
1% «6221, 
31 90 
70 101% 
53 110 
173g = 388 
lg 475 
1lltg 177 
74 8712 
121g 361, 
31 46 
4 9 
39 79 
69 761g 














® Bid and asked prices, no sales on this day. 





¢ Companies reported in receivership. 


a Optional sale. 





——————— 








¢ Cash sale 





8 Sold 15 days. 





z Ex-dividend. 





y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 iosd to| Range for 
for NEWSYORK STOCK On Basts of 100-share Lots || Dec. 31| Year 1933 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1934 |— 
Dec. 29 Dec. 31 Jan. 1 Jan. 2 Jan. 3 Jan. 4 Week Lowest Highest “Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share sh share 
21 2133) 205g 21% 201g 2034) 2012 73} 2014 211g} 13,900] Norther: Pacific........... 100} 14lgJuly 31) 3614 Apr 20 Male : 255 347 
*371lg 411lo| *381g 4112 *38lq 4112} 3712 3812] *37lg 4112 30) Northwestern Telegraph._... 50] 33 Sept13} 43 Apr26/| 3% 26%, 43 
*2 23g) *2 233 2 2 *2ig 24 2ig 2g 700| Norwalk Tire & Rubber ..No par 15g July 27 412 Feb 19 15g lig 57% 
*27 32 | *26lg 32 32 86382 32 3212] *2812 32 90] _ Pre€eteed.......2ccccecnee 50} 29 Decl7| 404Sept 5]| 29 29 36 
10 10%] 101g 1012 1014 1012] 1033 107g} 1033 1053) 12,000) Ohio Ol] Co._.......... No par 8ig July 26) 1573 Feb 5 Bl, 4% 1753 
4ig 43, 4ig 43%, 4ig 45, 414 45, 414 419) 12,000) Oliver Farm Equip...... ae par 2 July 25 7 Feb 5 2 lig 83, 
25l2 26 2410 25l, 243, 2633) 257g 2633} 2412 2514 ,300 Preferred A.......... 0 par 9 July 27| 27%, Feb 5 9 3144 = 3084 
CAlg 4ig) #414484 *43g «5 *44, 5 *4y, 5 100} Omnibus Serta vis... Ne Dar 353 July 27 63, J 9 353 1% 83, 
*70!12 95 | *70l2 95 *70lg 95 | *70l2 90 | *75 90 | --.--- FOGIEG Asscacncnsccans 100} 70 Nov27| 95 Jan 3|} 70 64 95 
c7lg = Tie 734 =7% 73g «= 71g) *73g ss 88 65g 714 1,300} Oppenheim Coll & Co....No par 51g July 27| 1453 Mar 31 5lg 21g #15 
13 1312} 1314 1319 131g 14 14 1412} 143g 145g) 6,700) Otis Elevator._......... No par| 12\2 Dec24| 19% Feb 16 11% 10ig 25% 
106 106 105 106 *103%, 110 |*105 110 |*105 110 OU). FOP eanbtcacscencesss 100} 92 Jani18| 108 Dee28 92 93lg 106 
5le 53g Ss Ble 5 512 51g 512} 6,600) Otis Steel. .......... 2. No par 353 July 27 8 Febl9 3 lly Og 
207g 21 22 2253 *23 2334; 2312 2312} 2312 2312} 1,000 Prior a Se 100 Jan 2} 25 Feb20 vary 21g «21% 
*43 45 46 *45l4 46 *43lp 46 *43l2g 46 20) CURE N28 cn ccecccccesce No par Feb 47 Dec 8 28 22 42 
PEIGS cecul AlOn sac STIS banal IGS canal *1EMS cape! caccnal - BP eabesiannckscons 100} 97 Jan 23) 1141gMay 19 97 100 105 
85 85 84lp 8A4lp 84 8412} 843, 8614) 85%, 86 1,200} Owens-Illinois Glass memes oa 60 Sept17| 94 Jan30 60 311g 96% 
*1%, 1% 133 13g 1% 1% 1%, 1% 1% 1%, 170] Pacific Coast............... lig Dec 19 6%3 Mar 14 1lg 1 7 
*3lg 4 *Z3lp 334 3%, 3%) *3lg 534) *4 5l4 40 lst preferred.......... No ros 31g Dec 20} 1114 Apr 20 312 153 10 
*2 3 *2 3 *2u4 3 *2i, 3 3 3 40 2d preferred.......... No par 2 Jan 3 61, Mar 14 2 1 7 
1414 143g) 14 144 1414 1453} 1414 1433] 141g 1453} 4,300) Pacific Gas & Electric_..__. --25| 123g Oct 4) 2312 Feb 7|] 1233 15 32 
2214 2214) 23 231g 2314 2312} 227g 23 227g 23 1,700} Pacific Ltg Corp.......No par| 20%Sept17| 37 Feb 7 20%, 22 433, 
21 2lig} 213g 21% 21 21 *20 2114) 201, 2012 700} Pacific Mille_..........-. opar| 19 Dec 8) 34 Feb H 19 6 29 
71 71 70 7012 70 70 70 7llg} 7153 71%} 1,000) Pacific Telep & Teleg.._._.- 100} 69 Dec27| 85!2Marl 69 65 943, 
*112 115 |*112 115 *112 114 112 112 112 114 110 3... Oe 100} 103 Jan 3) 116 _—s 9914 99% IL1l, 
844 84 7% «©=6 B la *83g = Ble 814 Ble} *8 812} 1,200) Pac Western Oil Corp....No par 51g Oct 4 93g Dec 5lg 5%, 91g 
4% § 47%, 5 47g, Bil 5 5ly 51g 533) 78,300) Packard Motor Car_....No par 2% July . 653 Feo 23 234 1% 67% 
*103, 1212} *10% 12 *10%, 12 *1034 1212] *10%, 121s] -..... Pan-Amer Petr & Trans ...... 5} 10% Jan 12 Dec 22 Bl4 8 14 
*614 10 *1714 18 *1714 2012] *1814 21 OUT =U cscuna SOT EE Bicanssancckase 1} 17 July 28 35'!2 Feb 6 1653 6 363, 
#34 7g 34 % #34 7g #34 7g 7g 7g 200) Parmelee Transporta'n...No par lgNov 5 Feb 5 lg 3g 3 
7g 7g *34 7g 34 34 7g 7g *7, 1 400) Panhandle Prod & Ref_..No par 53 July 24 212g Apr 6 53 3g 4, 
*61, 10 *7 10 *73, 10 *7iz 8 8 9 40| 8% conv preferred___._.. ~-100 7 Oct30} 2112 Apr 6 rj 5% 
Big 33g 31g 33g 3g Ble 31g 35g 33g 3%) 28,700) {Paramount — otfs...... 10 1% Jan 2 573 Feb 16 llg Ig 21g 
31g 38g 314 34 314-338 31g 3% 33g «=: 35g] 13,700) Park Utah C M-.-...--..- 2... 1 2ig July 26 67g Feb 15: 2 % 44 
lig 14 lig 133 14 = Il 13g Il lg 13 ‘ Pathe Exchange._...... No par 1g July 27 4\44Mar 2 1g \ 212 
15 1553] 1533 16%, 161g 1714) 157% 1614] 16 16%) 16,400] Preferred class A_.....No par| 101g Jan 4) 24%June 12 43, ll 14% 
111g 1134] 11% 1112 11 115g} 11l2 1212] 11% 12!) 7,800) Patino Mines & Enterpr ..No par 91g Dec 12} 211g Jan 2 91g 53g 25 
1 1lg lig Ilg 1lg 18 llg_ I lg lig 15g} +=1,800] Peerless Motor Car_.......... 3} 1 Dec 26 4%June 5 1 % Olg 
63%g 64lo| 6412 647, 647g 6512) 6514 6573] 66 667g, 1,600) Penick & Ford.......... No par| 445sSept17| 67 Nov 27 4453 | 22512 60% 
6914 70 6912 70 6812 70 6914 697s} 691g 6953} 7,900) Penney (J ~-------.--No par| 65llg Jan 4| 74'!4 Dec 18 351g 194, 56 
*106 108 {|*106 108 ie Bee LIS. wanet®ifi cone 100| Preferred............... 00} 1051g Mar 8] 108igMay 16}| 103 90 108 
*21g 273] *214 27% *244 3 *2%g «= 27g 21g 25g 200] Penn Coal & Coke Corp......10 1% July 27 5 Apr 26 1% % 95g 
3% = 3% 4 4 4ig 4g 414. 4le 412 514] 8,600] Penn-Dixie Cement.....Ne par 27%, July 26 7% Feb 5& 234 % 912 
1714 1714] #173, 21 *165, 21 *18%, 21 203%, 22%) 1,200 Preferred series A....... -100} 124 July 26] 32 Apr24 10 41g 32 
241g 2419} 24 24l9 237g 2414] 238, 2414] 241g 247s] 17,800} Pennsy!vania.-..........__. 50] 20'\gSept 15) 37% Feb19|/ 20!, 13% 4214 
65 65 | 733 34 34 347%) 35l2 36%) 35 3614] 2,800 — Drug Stores..... No par| 195g Jan 9} 66 Novi10j} 21 10% 32 
*110 111 {*110 i111 *110 111 111 111 |*110 1411 20 eee 100} 86 Jan19/} 1121, Oct 20 80 65 87 
207, 2114} 20!2 21l2 207%, 21 2144 223%) 2lig 2114] 3,300 Peonies GL&QC reooes 00} 1914 Dec26| 437% Feb 6 1914 25 78 
*23, =3l4) *234 3lg 23, 234) *23, 314 27g «(278 200] Peoria & Eastern.........-- 100} 2 Sept19 8 Feb17 2 7g 9 
*17 2434) *17i2 20 *16l2 20 *17ig 20 Firs 30. 0 sateed Pere Marquette..... ...... 100} 12 Aug 7} 38 Apr24 12 3% «8637 
*2612 32 | *2612 35 *2612 35 | *2612 307%] 3012 307% 200| Prior preferred_........-. 100} 18 Jani13| 511g Apr23|| 1412 6 4412 
*21 2210] c22lq 224 *213, 26 221g 22lo} *22%, 26 100|  Preferred..........-...-- 100} 131g Aug 7| 43 Apr23i/| 12 412 3812 
*1614 17 171g 171g 17 171g 17 1714 17 17 800 ee No par 9% Jan 3) 17% Nov 16 914 61g 15% 
914 93g 914 93g 914 93g 93g = 93g 9 93g} 1,900] Petroleum Corp of Am-........ 5 814 July 27} 14% Feb 3 84 453 15 
1514 15!4 1514 15le 1514 15!2} 15l2 16 155g 157g 7,700) Phelps-Dodge Corp-........-- 25| 134Sept17| 187% Apr 26 11% 4lg 18% 
2512 261g] 2612 2612 *26 2753) 26 26 2614 2614) 1,200) Philadelphia Co 6% pref.--.-- ras 24% Jan 2} 37 Feb 9j/ 2il2 21lg 36 
Vince CPE osce 50% *40 5024] *40 50 *40 Ce. | aencas 36 rE 49 Jani12|) 64% Feb17 3814 3814 62 
*3lo 34 *3lo Stock *3lgp 334] *3lg 334) *31lg 384) --.- - tPhiladelphia Rap Tran Go, 50 2 Nov 1 6 Apr25 2 2 57, 
*6 8 *6 3 *6 Zig} *53% Tis] *5% 7le} ....-- 7% BNE, 6 o cacnecdaus 60} 41g Jani2|} 16 Apr24 3 3 10 
43g 4lo 43g 4lo| Exchange 41 43 414 43,4 412 4%) 3,400) Phila & Read OC & I_.... No par 34 Jan 4 6% Feb 21 2% 212 9lg 
4714 48 47 47lg 24534 465g) 451g 4512} 45 4514] 3,500] Phillip Morris & Co Ltd_.... 10} 111g Jan 3) 48%, Dec17|| 10/g 8 14% 
*9lo 11 *9lg 11 Closed *9lo 11 *Jlo 11 11 11 200} Phillips Jones Corp..-..-- No par 7 July 27| 21 Apr 2 7 3 1634 
*52 65 | *52 60 *52 60 | *52 60 60 60 10| 7% preferred............ 100} 48 Augl4| 747, Apr 7|| 48 35 35 
15g 15!2} 1514 1553|New Year’s} 15 155s] 155g 1573} 15!2 16 | 18,400] Philips Petroleum__..._. No par| 13%, Oct 18| 220% Apr 11 1l 4% 18% 
5lg Blo} = *5l2 Ble *51g 6 la 6 6 *51p G12 200] Phoenix Hosiery...........-- 5 4\2July 26) 13!2 Feb 3 Ale 15g 17% 
*50 57 *50 57 Day *50 57 *50 57 *50 at t wenuwe I ktiinnstnenenace 100} 50 Jan27| 64 Mar 3 44 25 72 
1 1 % «1 % «61 1 13g 12g 134] 32,600] tPierce-Arrow Mot Car Co.....5 % Oct 31 612 Feb 19 % 3 71g 
3g 3g #3, lp 33 3g 3g 3g 3g 1s} 2,300] Pierce Oil Corp.........- coal 83 Dec 26 lig Jan 30 3g 4 1% 
*419 Bg 54, «by *41p 6 *41o 6 *43, 6 300 ee ied aren ce 100 413 Dec 5| 10% Feb 14 4le 3% «=: 137% 
*] lig *7g 1 *] lig *7g 1 1 1 100) Pierce Petroleum____...~ par % Dec 26} 2 Feb 6 % 5g 2% 
335g 3353] 3314 3314 *321l2g 3312} 33l2 3312} 32l2 3212} 1,700) Pillsbury Flour Mills___-_. No par| 1812 Jan 8| 34% Nov 28 18 9%, 267, 
*71lg 75 75 75 *741g 7734) *75 7734| *72 773% 100} Pirelli Co of Italy Amer shares_.| 7014 Jan22| 87 Sept19)| 537% 333g, 75 
+8 9 *81p 9 81g Blo] *8 95g] *9 95g! 6,000] Pittsburgh Coal of Pa.....-- 100} 7igJuly 26} 18!2 Feb 19 712 4 23 
*2414 30 | *241, 30 4, 2 1°36 1.9 86. Nicassawck eee 100} 26 Dec2i| 42!g Feb | 26 17 48 
eee a ce “1 ie Ree Pitts Ft W & Chic pref___._- 100} 14112 Jan 15| 169 Nov 28)|| 141% | 134 150 
65g «634 634, Tle 73%, «8! 81 83g 814] 11,800] Pittsburgh Screw & Bolt.. No par 4\gJuly 26} 11%g Apr 4 4\g 1% =611% 
*2514 3llo| *283g 3l1lo 25le 25le| *291g 31lo 284 281g 20| Pitts Steel 7% cum pref..... 100) 154 July 28} 43 Feb21 15% 10% 38% 
*2 3 *2 3 *2 3 *2 3 *2 eh comune Pitts Term Coal Corp...-.-.-.-. 100 lig July 26 3l2 Feb 21 lig Ig 67, 
“ 14%] #13 14% *13° 1434] *13 1434] 14%, 1434 10| 6% preferred___.....- ---100) 8g Jan 4) 1912 Nov 13 61g 231g 
15g} cl%, 1% *1l5g 2 1% = 17%) «=*13%4, 2 300] Pittsburgh United_.......__- 25 1lg Sept 26 5 Feb1l19 1lg % 612 
4 354] 35 35 35 35 | *34 3614] *3514 36  -_ eee 100} 255sSept17| 59% Febi19|| 255 15% 8664 
17 *9lg 17 *9lg 12 *9 #17 eS F tua Pittsburgh & West Virginia _.106) 10 Dec24| 27 Feb21 10 61g 35% 
ih: teased aimee -aemasdl Stach. dal amend? aicank able eee Pitts Young & A sht Ry7% pf.100) 133 Mar 2) 144 Oct 24) 113 981g 115 
2 2 2 2 *17g Ql, 2 2 21g 900} Pittston Co (The)-_.-...-- No par 1% Jan 4 5 Feb21 14 3g 7 
s 814 81, 8l4 814 83g 81, 83g 8° 812} 4,300) Plymouth Oll Co 16% Jan 30 74 6% 175 
9%, 97 97, 1014 1014 103, 97g 971 *93, 10 2,300] Poor & Co class B pa 147g Feb 5 6 1% = =613% 
3 3 *3 312 3 3 *3l4 4 *314 37! 1,300] Porto as “ae Tob cl A_..No par 2%3 Oct 614 Jan 30 23 15g 8 
*114 lp llg 14 *lig 13%) *13g 18) *13g 1% ey eee 1 July 27 344 Jan 30 1 5g 4 
155g 1614, 16 16% 15%, 16 157g 16 15%, 1614] 4,000 Postal 1 Tel & Cable 7% pret t. Pool 101gJuly 27| 29% Feb 6/| 1012 4 40 
Se ee ET! ee | aee SS Me Prairie Pipe Line_.........-- 25| 12 July 27} 20 Feb20|; 12 7 22 
214-24 23g 23g #214 Qilp Zig Qa 21g 2p 800] tPressed Steel Car_.._.-- No par 14 July 26) 52 Feb 16 1%. 5g OS lg 
*105g 117} c103, 103, *1014 12 1114 1114] 10%, 11 i RR 100} 55gJuly 26) 22 Feb17 54 3 18 
435g 437s] 433, 437, 433, 441g] 441g 4414] 437, 4414] 8,100] Procter & Gamble_____-- par| 33lgJune 2) 44%gNov21|| 33ig 195g 4712 
115 115 |*115 116 115 115 | 116 116 | 115 115! 260| 65% pref (ser of Feb 1 '29)- ». Fool 1021g Jan22| 117 Oct 4|| 1015, 97 110% 
26 27 2634 275 26 27 25%g 261g] 2512 261s] 11.800] Pub Ser Corp of N J..-_-. No par| 25 Dec27| 45 Feb 6]| 25 325g 57g 
68 6810} 691, 6914 697g 7Ol4) 69 63 68 68 1,500 $5 preferred_......... No par| 67 Jan 2) 84 Feb 6 597 597%, 8688 le 
*77 79 279 79 79 791o| 79%, 793) 81 81 600 6% preferred............ 100| 78 Dec27| 97% July 11 76 75 101% 
*90 92 91 91 91lg Q1lo] *905g 93 91le Q1lz 300} 7% preserved Se 2 100} 88 Dec27} 106 Feb21\| 84 84 I112l2 
*10314 1081g|*10314 1081, *104 1081s] 104 104 |*104 108 100} 8% preferred........._-- 100} 105 Jan 12} 11912 Feb17/| 99 99 125 
*963, 9834] *96324 9834 *97l2 99 *98lo 99 epte OO fb cccead Pub ber El & Gas pf o--- par| 87!2 Dec21; 104!2 Aug 9)]| 837s 837% 103!2 
47%, 4773| 4734 477. 4712 48 48 4814] 49 493) 9,000) Pullman Inc...........- 0 par| 35% Oct 4) 69% Feb 5)| 35% 18 581g 
rf 71g 71g 71g Zig = 7g 7%, «=7ile 75g 7%) 20,400) Pure Oll (The)........-- No par 6!g Dec 13} 14% Feb 16 61g Zig «15% 
*55%4 597s) 56 56 *56l2 59le] 5612 60 59 61 7 8% conv preferred...._--. 100} 49 Oct29; 80 Feb 6 49 697, 
10 10 934, 101g 10 107g} 1014 1053] 10% 5 8%g Nov 24] 19% Feb 5 83g 57%, «=: 54g 
514 5le 53g Ble 514 Ble 54 54 5\4 412 July 26 Olg Feb 6 4le 3 124 
533, 5414] 5410 561g 553g 56 551g 561g] 55lg 23% Jan 4) 561g Dec31\||_ 22 13% 40 
4llg 421g) 4114 421g 41 4214) 403, 4134) 391g 15 Jan 4) 46 Dec 8)| 13% 61g 27 
2%, «=Qile 24g 25g 23g «325g 21g 25g 24g, 212) 17,400) tRadio-Keith-Orph_.....No par 11g July 23 4% Feb 17 llg 1 5% 
21lg 21l4] *2114 21% 21 21 21 21 20:2 21 800| Raybestos Manhattan...No par| 14!gJuly 26) 23 Feb 5 1llg 5 205g 
*42 427, *41lo 427 *41lp 42 42 42 4219 42l2 Sal Wek ao bee celestacer 50| 35's Augil|) 56% Feb 5|| 35lg 2312 6212 
3812 3810] *38l2 39 *3812 3912] *38l2 3914] *381g 3914 200} ist preferred........-- --- 60} 331g Feb 8] 41l2June 9} 28 25 38 
*35 36 *35 36 *35 36 *35 36 *35 De tf avanee CP Eee 50| 291g Janilil| 39!zJune 19 27 231g «437 
63, 63, 612 G6 le *6lo 7 612 612] *61 7 500| Real Silk Hostery.........._ 1g 5 July 27; 14 Feb 6 5 5g 20% 
*36 40 | *36 40 37!2 371o]} 38 38 | *37 39 wo: eee 100 35 Oct 26) 60% Apr26|; 35 25 60 
*1l5, 2 *1%, 2 *13,  2ig) = *2 Zig 2 2 200} Reis (Robt) & Co... -No par 153 July 27 6 Apr 2 15g 4 4l2 
*11 #12]%*11 «13 1) 13 7.91% 18-1413.. 18 1.2.22 Ist preferred_..........- 100} G5%July 26) 38% Apr 2 53g lig 1812 
10 10%] 1014 10t2 1014 1012} 103g 1012} 1012 10%) 5,900) Remington-Rand_............- 1 6 July 26} 13% Feb 23 5l4 21g 11h 
6912 6912} 70 71 72 73%) 74 £75 75 765 1,200] Ist preferred............ 100} 32% Jan 5) 71 Dec3i|; 24% Tig 37 lg 
*66 70 66%, 70 *68 71 71lg 71le} 71lg 72 440} 2d preferred__...-.-..... 100} 30 Jan 70 Dec3! 24 8 35% 
a i ee Occ. 180 18.200. 180 Bdaws dee boas Renss & Saratoga RR Co....100} 114 Feb 6} 126 June 19j| 104 97 108 
Qig = Dg Zin Dg Zin 2% 2% 86 31g 3 31g] 13,600] Reo Motor Car_.........-.-. 2 July 26 5!2 Feb 23 2 13g 633 
14% 15 145g 151g 145g 15lg] 14%, 15 145g 147g} 14,000] Republic Steel Corp__ 101g July 26} 25% Feb 23 9 4 23 
423, 43%,] 42%, 43le 427, 43 4210 43 4253 43 4,000 6% conv preferred... 331g Oct 29) 6712 Feb 23 19 9 5Ale 
*421, 43%,) 43 43 *41lo 43 | *417g 43 | *42 423% 200] 6%, pref ctfs of dep......-.-- 391g Dec 13} 4214 Dec 8 Seco] exse ance 
*8 9 8 8 *8 9 *8 9 8 8 200] Revere Copper & Brass._...-.-- 5 & Jan 8) 14!g April 3 ly 12 
15 25 | *17 25 5 696145817 | 863868 Tei | Se Fn Ce Be cnctadesbinen ----10} 11% Jan29| 28!2 Aprilj} 10 244 «25 
86 86 87 871s 86 86 *86 88 88 88 60 |, . i eeaare 100} 46 Jan 5| 90 June25 35 7 60 
24 2410} 241g 24lo 24 24 2314 233%,| 2314 23%] 2,700] Reynolds Metal Co ....No par| 165lg Jan 2) 27% Apr 26 12 6 21l2 
*14 147g) *14 14%, 14 14 14 14 14%, 147, 500| Reynolds Spring ......-.....- 612 Jan 9' 16 Dec 6 6 Ilg 15% 
503g 5O0le+ 503g 507, 501g 51 51 51%| 51 51%) 24,900] Reynolds (R J) Tob class B.--10| 39%Mar21| 53% Dec 5|| 39% 261g z54l4 
*57 61 1°57 61 *57 60%| 60%, 60%] *57 60% SOE IN as a oo ci aig Den cies 0| 67 Jan 5| 62% Nov 26|| 57 60 62% 
*16 24 | *15!2 22 9165, 93 | *16%¢ 32 | 916% 32 | ..-..- Rhine Westphalia Elec Power-.-| 1212 Oct16| 23 Mar13|| 1212 14 24 
5% #7 #55; 7 #53, 7 7 7 *6lg 10 100} Ritter Dental Mfg... -- No par 5lg Aug 10} 13!2 Feb 8 5lg 612 16% 
*231g 237g] *232g 233, 2314 2314] 2312 2334] 241g 2412} 1,100) Roan Antelope Copper Mines...|/ 20% Oct 4| 33's Apr26|| 207s 23%g 862612 









































* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 





c Cash sale. 


z Ex-dividend. 





y Ex-rights. 


















































ila 





New York Stock Record—Continued—Page 8 


Jan. 5 1935 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 


Range for Year 1934 
On Basts of 100-share Lots 

















*64%, 70 *66!2 69 




















Saturday Monday Tuesday Wednesday 
Dec. 29 Dec. 31 Jan. 1 Jan. 
$ per share | $ per share | $ per share | $ per share 
291g 2912) *2914 29ie #2914 
#43, 55g) = *45z 55g *414 
165g 167, 1612 16% 1612 
lg 1% ll, Als 1% 
l5g 1% 14, 1% 2 
*8 14 | 14° 15 | #14 
*12 20 *12 20 | *16 
4614 4614] 45%, 45%, | 45% 
4 eee *108)4 
*i1its 113| 113° 113 | 112 
*6% 7 6\e 610 | 6le 
26%, 271g 2752 281g) | 27l4 
35g 3%, 3% 344) | 4 
18 1914 19 19 19 
*56 57 57 57 | 655 
5% 34 %& % 55 
*1 Ig lle *1ig 115} | *1l, 
24 «24 2414 2412) | 25 
*4 5igi *%4 5} 141 *4 
39%, 39%| 3912 397% | 39g 
*175 218 s2 2)g | %1% 
*49 493;| 48%, 49% | 40)¢ 
81g 7% = Big | 7% 
94 94, Vlg 914 | 9 
9% 95g Plo 9le Y5x 
“5 = -Bs| 48S 5 
746 47 *46 47 | *46 
*20%3 2112] 205, 205s | 203% 
64% 67% 672 rf | 6%, 
*69lo 70 70 70 69le 
10%, 10%, 101g 10'g 10 
9%, 10 9, 10 9% 
16 16% 16 161g 15% 
*7 Tho 71g 718 *7 
#54 60 60 60 62 
20 21 21%, 22 #2114 
31 32 42 33le 33 
1914 19% 195g 19%, 194 
1414 145, 14% 14%, 144, 
#10612 110 10612 10612 *106%4 
21%, 2212} 22g 227% 22\4 
*130 136 |*130 136 *130 
1l*%, 12 llig 121g 115g 


*512 97%) *5l2 10% *3 
*13, =4lg) %1%4 212 
181, 185, 18 184, 
15% 16 15i2 157g 15le 


191g 1912 19 191g 18% 

*331g 36424) 35lg 35lg #3313 

c6 6 *6l4 var) *6 5g 

*48 52 *481, 52 *4814 
*60 64 *60 64 64 

Slo 5% 5!n 55g 5le 

5 5 *41o § #45, 


Stock *6714 


*331, 34 *3314 34 33 
91g 9% 95g, 9%) Exchange 9le 
*115g 127g] *115g 127%, #115, 
*40 40\0} 40l2 41 Closed *39lo 
73!g 74le| 74 76%, 75%, 
1814 1812] 18% 18%|New Year's} 1812 

12514 12614) 12314 12314 *123 
*35g 4 *3%, 4 Day *3lo 
44 4le 41n 4% 42, 
5lg Ble 53g Bg 5le 
*1lllg 1210] 1212 1219 *11le 


16 1614) 1614 16% *15 





Clag 14g 13g 1 *1l,4 
11012 111 i353 1114 
311g 315g) 3114 3212 315g 
25 2533) 251g 25lo 25 
*31lg 35ig] *3014 39 3014 
43 43%g| 431g 43%, 431g 
14 1414] C135g 135, 137% 
5873 59%3| 5914 5914 \ | 595, 
*2 214 2 214 \ #13, 
c5 5 5 5lg *47g 

*3773 «40 *37%7, «39 *36 
873 9 83, 87s, 85g 
414 4% 45g = 484 4le 
1%) 62 2 2lg 2 
14 1414 1344 14 14 

*68 69 69 69 *69l, 

116 =116%) 115 115 *115le 
1412 J4lo “ae 15 #1353 
1% 14% 134 15g 
812 812 a 87g 812 
*4l2 5 |. & 5 *4lo 

% | & % | o& 4 
214 2lo) =*2lg 7 21s 
Ol, 9lo c93%g Ss Qlp *9 
4%, 5 4% 5 47, 
20%, 21 207g 21lg 2012 
335g 34 337g 345s 345, 
Big Bly 314 Bag 314 
Vig = Og 95g 10 Qlo 

*21 2212) *20%, 22 *201g 
1584 1534) *15lo 157% 157g 

*515g 6012] *515, 52le *5 15g 
*65g Tilo] *614 Tile *614 

*63 65 *63 65 *63 
#414 9 AI 4\4 414 *4 
*5 5le 5 5 45g 

*205g 2134] c205g 2054 *203, 
*6% Biz 514 Ble 5l4 
17% 18 | 17% 18 1755 
*25g 234) c2Zlo 5g 234 

*17lo 22 *17l2 22 *171lo 
95g 934] 5g 8, 95g 


86 8612} 867, 87 86 


*26le 32 *27 32 *27 
100 100 | 10012 10012 1005s 
61g = 65g 65g 65g 634 

3412 3434) 34 35 35 
5lg 584 5lg 57g 5le 
*7 = 71a] #714 Tip 71g 
35g Big Ba, Blo 
*70 7314] *70 = 847 *70— 
*40lo 41 | 41 41 *4 11g 
47%, 5 43, 48, #45, 

5 5 51g 54 5 
Blg 31g] *33g 35g 35s 
18 18 1814 181, 1814 
*1% «62 *1%, 2 #134 

577g 5773} 57le 58 58 
#12514 127 |*12514 127 #12514 
*44lo 465s] *441p 465, 45l4 
46%, 47 47 471g 463, 
15% 1614] 15% 16 1534 














te 


~sl 


to 








2 ' o! 


Sats! 


pat OD tet ee OC 


600] Thompson (J R) 
Thompson Products Inc.. No par 











EXCHANGE 
Par 
Rossia Insurance Co_...___.-- 
Royal Dutch Co N Y shares) .. 
Rutland RR 7% pref..._..- 100 
St Joseph Lead_............ 10 


?St Louts-San woncenpese, 
ist preferred............. 








8t — Southwestern _.._.-. 100 

cana, ae No par 

hae 100 

. i Saar 100 

| Savage Arms Corp...-.-. No par 

700| Schenley Distillers Corp._...--. 5 
.300| Schulte Retail Stores.......-- 

640| Preferred..............-- 100 

20| Scott Paper Co........- No par 

,.900| tSeaboard Air Line_____- No par 

Preferred. __... --100 

OW Seaboard Ol! Co of Del- __No par 

Seagrave Corp......-.-. No par 

.200| Sears, Roebuck & Co__.-! No par 
100) Second Nat Investurs_.....--- 

Se eae | 

| {Seneca Copper_.......-. No par) 

000) SOEY IDs nsdinnnanescasncsht 

100) Shattuck (F G)__....... No par| 

Sharon Steel Hoop. .....-/ No par| 

500| Sharpe & Dohme__.___- No par 


Cony preferred ser A___No par! 
100} Shell Transport & Trading -___ £2) 


ou! 


Ghell Union Of].......... No par| 
,200| Conv preferred. .......... 100 
400| Silver King Coalition Mines...5 
Lo. i 7 No par 
,500| Simms Petroleum. ._........10 
sida. SN > OS 265 
 .. sea wors 100 

| Sloss-Sheff Steel & Iron__..100 

79 POUSNTIOS . . .ccccscscs 100 


Snider Packing Corp....No par 
Socony Vacuum Oil Co Inc____15 
Solvay Am Invt Tr pref_.._100 


Spalding (A G) & Bros_..No par 


Stand Comm Tobacco_..No par 
Standard Gas & El Co_..No par 


lee ee No par 
$6 cum prior pref.____. No par 
$7 cum prior pref_____. No par 


Stand Investing Corp_...No par 
Standard Oil Export pref..._100 


Standard Oil of Calif... No par 
i Standard Oil of {ndiana-_---- 25 
00} Standard Oil of Kansas. _.._-_ 10 


Standard Oil of New Jersey... _25 
Starrett Co (The) L 8._...No par 


Sterling Products Inc__.._ _-. 10 

00} Sterling Securities cl A...No par 

. = seaas No par 

Convertible preferred._____ 50 
Stewart-Warner___..._.._..._ 

Stone & Webster___.__- No par 


Superheater Co (The) __ 
DE Ui cctibnnnedecbanwe 


Gupertce Steel... ......c.<cos 1 
Sweets Co of Amer (The) 
Symington Co 


Tennessee Co 





Thompson-Starrett Co_..No par 

$3.50 cum pref__..... No par 

900| Tidewater Assoc Oil... No par 
1,000 | SE See 100 
TAGs Weel Cliccwsccecse No par 

800 le eee 100 
,800| Timken Detroit Axle... .... 10 
10,600| Timken Roller Bearing...No par 
8,656| Transamerica Corp. --.-_-- No par 
,100| Transue & Williams 8t'l_. No par 
4,300} Tri-Continental Corp.._..No par 
200 6% preferred........-. No par 
800] Trico Products Corp.-.--- No par 
600} Truax Traer Coal_.....- No par 
1,500] Truscon Steel_........-.-... 10 
400| Twin City Rapid Trans... No par 
oo Ul 100 
I Ne par 
1,100} Under Elliott Fisher Co ..No par 
ocunue l,l ee 100 
200} Union Bag & Pap Corp...No par 
19,000} Union Carbide & Carb...No par 
4,300} Union Oil California........-. 25 


| 


So Porto Rico Sugar. -._-- No par 
Oo , a er 100 
Southern Calif Edison_.____- 25 
Southern Dairies class A_.No par 
- -§ eres No par 
Southern Pacific Co_...__.. 100 
Southern Rallway_......_.-. 100 
Preferred ___ -100 


Mobile & Ohio atk tr ctis - -100 


ee 100 
Spang Chalfant & Co Inc... No par 
oer 100 
Sparks Withington.____- No par 
Uf A, ae No par 
eee 100 
Spencer Kellogg & Sons _.No par 
Sperry Corp (The) v ¢ c_._--.- 1 
Gee Bee OBiscecccece No par 
Conv preferred A__...No par 
Spiegel-May-Stern Co_..No par 
Standard Brands_...._.. No par 
ae No par 


{Studebaker Corp(The)_.No par 
Preferred 100 



























































* Bid and asked prices, no sales on this day. 
— ——— - — 


+ Companies reported in receivership. a Optional! sale. ¢ Cash sale. 


Lowest Highest 
$ per share | $ per share 
4 Jan 3| 10% Feb 6 
285s Dec 10} 391g Feb 19 
412 Dec 22} 15 Feb 7 
1514 Oct 30| 27% Feb 5 
lig Dec 14 453 Feb 6 
lig Nov 7 61, Apr 4 
8 July26| 20 Mar 8 
13. Oct 27| 27 Apr 30 
3814 Oct 4) 57 Apr22 
84% Jan 3) 108 July 5 
9812 Jan 15) 11312 Dec 26 
51g Oct 20) 12% Feb15 
171g July 26| 387% April 
3 Sept 14 8 Feb 5 
15 Jan 2) 30% Apri6 
41 Jan1l0\ 60% Dec 3 
*2Dec. 24 2 Feb 6 
1 Sept 12 31g Feb 21 
20% Oct 4) 38% Aprli 
212Sept 15 55s Dec 17 
31 Aug 6) 51% Feb 5 
lls Nov 7 414 Jan 26 
32 Jan 8| 52 Dec24 
lo Dec 24 2 Jan22 
4%, July 26; 9 Apr 24 
6% Jan 2} 13%Mar 9) 
5g Janill| 131, Feb 23) 
4 July 26) 77g Feb 5 
3814 _ 8| 49 May 3 
19 Nov 22) 2612 Mar 14 
6 “Oct 18| ll!g Jan 27 
57 July 31; 89 Jan26) 
8 June 4) 1212 Feb 16) 
81g July 26; 24's Feb 5 
7g July 26) 171g Nov 26 
6 Oct 4 llig Apr25 
5lig Nov 2| 68!g Apr 26 
15 Jan 9| 272 Feb17 
1812 Oct 11 42 Apr23 
6% Jan 3) 19%, Dec 29 
121g July 26| 19% Feb 5 
86 Jan 6) 10812 Dec 19 
20 Dec26; 39% Feb 5 
115 Jan16} 1387 July 23 
10!gSept 15} 221g Feb 7 
512Sept 24) 10%; Oct 29 
lle Dec 20 314 Nov 16 
14%, Aug 6| 33% Feb 5 
1llg Aug 6) 3612 Feb 5 
14 July 26) 41% Apr 26 
3llgNov 20| 47% Apr 20 
6 Oct 2} 13 Apr2i 
30% Janill| 74 Apr2i 
7 Jan22} 15%3 Apr 23 
30 Jan23| 66 Nov 26 
27, Sept 14 8 Feb21 
2 Jan 3 7%, Apr 18 
39 April0| 6412 Dec 21 
15% Jan 5| 33's Dec 27 
55s Jan 6) 11% Apr 2 
6 July '¥| 13 Feb 7 
21% Jan 2| 41% Dec 18 
19 Jan 4| 76% Dec3l 
1714 July 26) 25% Feb 1 
12144 Jan 3) 127 Sept 4 
3 Oct 29 8 Mari3 
35g Dec 21} 17 Feb 
45, Dec 21 17 Feb 6 
10%, Dec 27} 33 Feb 6 
1314 Dec 27| 3812 Apr 24 
7% Jan 13 1% Jan 5 
9612 Jan 2) 114 Dee 3 
2614 Oct 4| 42% Jan 30 
2312 Oct 26) 2714 Aug 30 
26 Dec 7} 41 Apr2i 
3914 Oct 27| 50lg Feb 17 
6 Janl15| 153, Nov 26 
4714 Jan 4) 66i2July 30 
1g Nov 16 3 Feb 6 
3 Jan 3 7 Feb 6 
30 Jani12| 38'g Dec 20 
412 July 26) 1053 Feb 21 
37g Dec 27| 13% Feb 6 
17g Nov 14 9% Feb 21 
10 Sept24; 47 Febi19 
5lig Jan 2| 7414 Nov 21 
100 Jani7| 118 Nov 2 
1l!gJuly 27; 25% Feb 5 
14 July 26 3 F 1 
453 July 26; 15% Feb 19 
31g July 27 Jan 26 
33 July 24 212 Feb 19 
lig July 27 Feb 23 
7igSept 14) 1514 Feb 1 
31g July 26 6% Feb 19 
195g Dec 27| 29% Feb 5 
30 July 26) 43'4 Feb 6 
212 July 27 612 Apr 4 
6% Jan 6} 12 Apr ; 
131gJuly 27; 4314 Feb 
July 26; 18 Nov 26 
39 Jani15; 52's Dec 19 
4 Aug 7| 121, Feb 16 
50 Jani10} 83 Apr30 
21g Nov 3 91g Feb 19 
4 July 26 814 Jan 12 
131g Jan 2| 2212 Dec 24 
47g Aug 15 1+ Feb 5 
10 July 26) 20% Feb 16 
134 July 26 5l2 Jan 29 
17 Nov 3) 2412 Jan 30 
8 Oct 24 143g Apr 23 
641g Jan 4) 87 Dec3i 
24 Decl13} 40 Apr27 
80 Janll! 100!2 Dec 31 
3% Jan 4 81g Apr 24 
24 July 26; 41 Feb 5 
51g July 26 81g Feb 5 
419 July 26) 1312 Feb17 
3 Dec 27 6% Feb 3 
60% Jan 9 78 Apr20 
33 Jan 6| 4212 Nov 28 
15g Jan 3 512 Dec 1)| 
8%3 July 23 953 Feb 19 
14g Jan 10 81, Apr 24 
6 Jani2}; 39 Apr24 
1 July 23 4 Jani5 
36 Jan 5 587, Dec 5 
102 Jan22| 1287g Nov 2 
391, July 26| 607’, Feb 23 
357aMay 14; 507% Jan 19 
llle Oct 4) 2012 Feb 5 
8s Sold 7 days. 


Range for 
Year 193% 
Low High 
$ per share 
2 10% 
1753 39% 
1812 
61g 31% 
78 93 
1 914g 
514 22 
12 2633 
28 623, 
72 9412 
8014 105 
2% 12 
24 454 
5g 10% 
Big 35% 
28 447 
4 3 
4% 
15 43%, 
lig 4% 
121g 47 
lly 5 
24 48 
Ig 353 
lig 712 
5%, 134 
llg 12 
212 85 
Zils 417%, 
11% 31 
Bigs 1 5g 
28le 61 
Zig 104% 
455 31 
47, 12% 
3 97% 
22 5712 
7 35 
814 42 
53 9% 
6 17 
92 
15% «648 
112 132 
141g 28 
353 =20le 
1 7% 
ll!lg 38% 
41g 36 
57, 4949 
8 4014 
4 11% 
25g +61 
4'2 15le 
17!2 50 
Ig 5l2 
20 42 
7ig 22 
21g 712 
16 
11% 863212 
21'2 
13% 375s 
120 124 
1 93g 
51g 2232 
6%, 257% 
15 61 
16 66 
Ig 278 
921g 102% 
1912 4 
12% 397%, 
22%, 47/2 
lll2 
45% 60% 
5g 37% 
lle 7% 
20 3614 
Zig Allg 
5lg 1914 
llg 8 
9 381g 
35 59 
89 103 
712° 27 
% 4l2 
2 223, 
1 10 
lg 3 
4 5g 
Big 163g 
13, 74 
10% - 30lg 
1544 45%, 
12, 612 
Bigs Lig 
15 43 
5 22! 
2753 «44 
23g «=«12!l2 
33 70 
1 10! 
4\g 12lg 
10 21% 
6 1512 
53g =. 2014 
lp Ole 
12 30 
313 «11% 
231g 65g 
914 26 
45 80 
lls Big 
13%, 35lg 
25 9 
27% 1712 
2%, 8%, 
41 z75 
201g 38%, 
lg 5ly 
12%, 
34 434 
4io 15 
% 614 
914 3912 
76 105 
512 «60 
193%, 517%, 
8i2 23% 
y Ex-rights. 
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z Ex-dividend. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 1933 to| Range for 
Sor NEW YORK STOCK Basts of 100-share Lots ||Dec. 31} Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 
Dec. 29 Dec. 31 Jan. 1 Jan. 2 Jan. 3 Jan. 4 Week Lowest | Highest Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share |\$ per sh| $ ne & share 
108 108 | 107% 107% 107 109 | 10712 10734] 10812 110 2,900} Union Pacific. ............. 100} 90 Aug 8] 1337s April|| 90 6llg 132 
85 85 843, 8434 *85lg 857g 86 | *8612 87 ee Pe 100} 71% Jan18} 89 July 13|| 627 75lg 
25lg 25%] 2512 25% 25% 26 | 25% 26 | 25% 261s} 3,300) Union Tank Car__._._. -No par| 1553 Jan 9| 25% Dec 24/| 13% | 101g 22% 
1410 1514] 143, 14% 141g 147g! 1414 147g] 1414 147g! 22,400) United Aircraft Corp......... 5 8igSept 18} 1514 Dec 31 a seat. cane 
6 Gls) 5% 6 5% «6 57% 61g} 57g 6 | 17,500) United Air Lines Transp vtc..5| 3\4Septi4| 61gSept 5|} 3% | .... ___. 
*9 lig] *93g L1ls *83, 10%) *9 IL1lg} *9 I1tg] __...- United American Bosch..No par 8 July 24; 17 Feb 6 7 3 174 
251g 25l2] 251g 255s 251g 25%] 25%, 26 | 26 2614] 3,400) United Biscuit..........No par| 214Sept 19} 29% Apr26|| 19 1312 275, 
#117 - 11855|*117 — 11853 11712 11712}*117  11712|*11% 11712 10 _ gteesout -...-100} 107 Jan 9] 120 June30|| 1044 | 92 111 
*491, 497] 4914 497 491, 4914] 49 4953) 49  493,] 2,200] United Carbon_....._. -No par| 35 Jan 4 Dec 204} 10% 38 
2%, 2% 2% 3 73 3 2% «63 2%, 3 | 35,300) United Corp.......... --No par 21g Dec 26 8% Feb 7 Qig 4 141g 
23 2312} 23% 243, 243g 25 233%, 2241p] 23%, 24 7,000|  Preferred.___._..... --No par| 2114 Dec26| 37% Feb 7|| 2114 221g 407% 
13 1314] 13lg 13% 13. 13 | 1253 13 | 125g 127%] 4,900] United Drug Ine..-.........- 5| 9% Jan 8| 18% Apr2si|  6ig 6lg 12 
8lg Big 7g 7g 73% 77 8 8 *7 8 800} United Dyewood Corp...._.-. 10 3% Jan 2) 10% Apr 26 2% % 67% 
*80 85 | *80 85 SS Gis <a ee: St. IE itl omcityinaieerm-crmi is 00; 59% Mar 9| 75% Novi0j} 50 28% #70 
614 64 61g 61g 573 6 6 61g 614 614} 2,000) United Electric Coal_.._. No par 31g Jan 10 714 Nov 13 3 1 87% 
7412 75%) 753g 75%, 7533 7533} 75 754] 74% 75l2} 2,500) Uni Take No par| 69 Jan &| 77 Apr2ij| 491s 234 68 
12 125g} 1214 12% 12l0 12% 12'4 125g} 123g 125s! 13,000 “oe Gas Improve-_.... No par| 111g Dec 26} 201g Feb 6 1llg 13% 25 
88 8814) *87!2 8912 891g 891g} 89 89 891g 891, 500 __ aa No par| 86 Jan 8| 99%July 18]| 8212 8212 100 
21g 21s} *2lg = 212 *2ig 2igi *2ig igi *2ig lei -..--. = Paperboard_.......100 15g Nov 1 35g Feb 19 1 Ig 5lg 
53, 58 538458, 5lo Sle 534584 514 + 5le' 1,000! United Piece Dye Wks_..No par 4 July 26! 13% Feb 20 4 Big 217 
36 8636 | *3353 3814 *341g 395g] *343, 401g) *34lg 401g 10 preferred._........ 100} 30 Nov28} 68 Feb21j| 30 35 85 
Zig 712 Zig 78g 7, Tig 71g 71s 63, 71g} 8,800} United Stores class A_...No par A. a 26) 84 Dec 18 2g % 7 
*60 73 *65 73 *65 73 *66 72 *66 Te: | écuvee Preferred clase A_..... No par ug 15) 76 Decl18 4912 45 66 
59 5914] *58l2 59 59 59 5812 59 58 59 1,700} Universal Leaf Tobacco ..No = doe Fee 26; 63 Nov 26 37 21llg BS lilg 
*135 138 137 137 136 136 1*135lg 13612] 135l2 13612 80 i 100] 11212 Jan 9} 140 Dec 5j} 108% 96 12012 
*36 39 | *36 39 ~ ee eo ae UP ee eee Universal Pictures Ist pfd_..100| 16% Jan 8} 461g April 15 10 35 
Ilgs Ile llg 15 15g 15g 15g 184] *15g 018 700} Universal Pipe & Rad_.......- 1 7 July 27 3 Febi16 7g lg 33, 
121g 121g] 1212 1312 tr 1312} 13% 1333) 13% 14 270 Co a Seay 100 44 Jan 3) 24 Apr25 4\4 4 181, 
20%, 2034; 2014 21lg 214] 2012 21 20!2} 4,400) U 8 Pipe & Foundry......... 20} 15igJuly 26; 33 Feb 7 12 61g 22ig 
1953 195s] *19 195g “19% 195g #1914 195g] *1914 195g 100 lst preferred......... 161g Jan i1lj 1953 Feb 23 13'4 12% 19 
Zio 25g * 15g 3 *15, 273 25g 25g * 15, 27 300} U 8 Distrib Corp lig Jan 5 4 Jan3i 1 1 6 
*9lo 1010] *10 121s *9 1219} *10 12 91g Ola 10 PSE 4 Nov 3}; 14 Nov30 4 4 20 
*14 5g *ly 5g 4 l4 #3 lg lp 1g 500] United States Express Nov 5 114 Apr 19 4 3g 2\g 
c14 14 14 14 *14 154] *131lg 15!g] 141g 141, 400] U 8 Freight........... 1l July 26) 2712 Feb 5 1l 7 2953 
7 733 67g «= 7g 634 7g 714 Tie] *7 73g} 1,600) U 8 & Foreign Secur 6 Oct30) 15% Feb 5 6 31g «17% 
75le 75le] *75l2 76 *75l4 7 7612 76le) *76 77 200 or 63% Jan 5) 78 Feb 26 60 B6lg 84 
497, 497%| 49 49 4914 4973) 497, 5012] 50144 52 | 4,300] U 8 Gypeum___. 34gJune 1) 5114 Nov28]) 344 | 18 538g 
*1431, ____]*14314 149 +1431 149 145 146 |*145 147 100 7% _, aa 116 Jani10} 146 Dec 28}| 110 101% 121 
+5i2 6 6% 61, 614] *5% 612| *5% 6%| 600] U 8 Hoff Mach Corp.......-.5| 45s Jan 10\g Apr24i| 3% | 1% 11% 
451, 4534) 44!l2 45le 45 45lo| 44 45%g| 441, 4514] 3,900] U 8S Industrial Alcohol...No par 32 Sept 17 32 131g +94 
614 614 612 G6le 612 6le 65g 6%, 612 6%) 1,200) U 8 Leather v @ o..... --No par Sig July 26) 117%, Jan 24 5lg 2% «417% 
114 lle} 1153 11% 12 121g 1214 125g 1214 1212] 3,600 Class A v @6._...... -No par 7 Oct29| 19% Feb 1 7 41, 27% 
57!2 5712] *55 59 *5612 59 *5614 59 *56 59 100 Prior preferred v t o......-100} 45 Sept 24}; 80 Jan30 45 30 78% 
61g 6 le Big 65g 61g 63g 63g 65g 63g 612] 2,700] U 8 Realty & Impt_.....No par 4 July 26) 12% Feb 2 4 Zig = 1453 
165g 167g] 1653 17 1612 167g) 1634 1714] 16% 171s] 8,900; U 8S re os ----.--No par| 11 July 26] 24 Apr2l 10% 2% «8606225 
41 4153) 40l2 41 391g 4114] 407% 4214] 401, 4134] 10,200) Ist preferred_......_. “7 ...100| 241g Jan 8| 61% Apr 171g Sig 431g 
12112 12212} 12012 12214 119 12114] 1205, 12414] 120% 1211s] 9,400); US tsineiting 7 Ref & nanoorera Jan 13} 141 July 19 53% 131g 10513 
637g 637g] c637g 637, 6312 6312} 627% 631g] *60 6312 500| Preferred................. GAlg Jan 13) 6512 Oct 1jj 5llz 391g + 58lg 
3812 3873] 385g 3914 38 3853] 383g 3834] 38%, 39 | 41,000) U S Steel orp 2 222722222 Tigo Sept 1 597, Feb 19 6714 
8514 86 8514 86 8512 8612] 8612 8612] 8612 87%) 4,800 eee 6714Sept 17] 9912 Jan 5 6714 5 105 
116%, 117 1184, 118% *11712 1191g]*1177%g 1191g} 1191g 1191g 500] U 8 Tobacoo........-.-. No ae J 140 Nov 30 81% 59 109% 
*135 150 |*136 150 *135 150 |*140 150 | 150 150 10 oo Raion qealcien deabaie diol 126 Jan10| 150 Nov 2]] 12453 | 12453 130! 
*493, 5934) *493, 5934 *493, 5934] *50lg 5934] *5014g 5934] -._._- i i Sere 1g Dec 67 Apr 26 4812 35 837 
13, 134 134, 1% 17g 62 13, 17% 13, 17g] 2,000 Usitiedes ioe. "| F aes llg Dec 21 5’, Feb 6 1lg 1% 8g 
7g 1 1 1 lig 11g 1 1 *1 lig} 1,800} V Sales......... --No par % July 21 1%, Jan 25 3g 3 
*19lo 2312} *1912 23le *19le 23lel *1919 231s] *1912 23ie] .._...| Preferred..............-- 1 1914 Aug 28] 2212June 27 1914 151g 24 
20 2012} 20l2 21 20 20%; 20 205s} 2014 20%) 5,500] Vanadium Corp of Am...No par| 14 July 26); 31% Feb 19 14 753 «436 
1134 114) 11%, 11% Stock 11% 11%) 12 1214] 113, 115;| 2,300) Van Raalte Co Inc_............ 4ig Jan 2) 1212 Dec 13 3% 15g = 108 
*90 93 *90 93 *90 93 *Yllp 93 Tie. Oe. b«asenn 7% ist _ Sera 100) 25444 Mar 1} 98 Feb 5 28 201g 65lg 
34 34 341, 3414] Exchange | *337g 34l2] 341!2 34%) 3412 3412] 1,000] Vick Chemical Inc- a tae ania 2 Jan 4) 36% July 20 231g 231g «=3llg 
3%g «= B43 3l2 Ble 35 43g 414 45, 41g 4%) 9,900] Virginia- lina Chem ..No par 1% July 23 5%, Jan 23 1% 5g 753 
20 20 2014 2014] Closed 203, 2312] 231g 2414) 231g 24 9,800, 6% preferred.......... --100} 10 July 26) 26 Feb 10 3% «86.26 
80 80 *82 84 86 86 871g 871g} 85 85 400 7% preferred._......... -100} 659% Jan 8| 84 Augi17 57% 353g 4637, 
*70 7234) *70 73 |New Year’s| *72 73 *721g 73 7212 T2le 20} Virginia El & Pow $6 pf ~-No par| 66 Jan 2} 80 July 31 60 60 85 
*4ig 7 *4 7 *4 634) *4 612) *4 en wana Virginia Iron Coal & Coke_..100 353 July 31 9 Feb23 31g 21g «15 
*155g 40 | *15!2 40 Day #151. 25 | *1512 25 | *1512 25 | -._.-- 5% 100] 161g Dec20| 27 Feb23j| 20 30 40 
*783, 81 81 81 81 81 8133) *78 8034 80] Vulcan Detinning 62 Jan 4| 82 Decil 36 12% 67 
#105 120 |*105 120 wy fee et Bice TE... Preferred 95 Jan20| 112 Dec 7|| 95 | 57. 102 
cll, lly} *1le 134 14 «62 *1% 2 2 2 600] t Wabash 13g Dec 22 47, Jan 30 1% llg 712 
*23, Zig 2% 3 3lg = Blg] =*3lg 33g 3 312} 2,000 Preferred A. 2%, July 26 853 Apr 26 24 llg 97% 
*13; 24 *13, 0 2i4 *2 214 2'4 214 21g 2l2 70 lu Nov 3 61g Mar 14 1% 1 6 
61, 633) 612 Ble 612 6le} 65g 6%) 6% 7 2,500] Waldorf System__ 4 Oct24| 87% Feb 20 4 5ig 12 
29 29 29 297 2910 2973) 301g 31 2912 30%) 4,800) Walgreen Co 2214 Feb 26) 297%, Dec31 2214 ioke apne 
*115 11612)*115l2 11612 *115 11610/*115 1161g)*115 116 | -.-.-- 64% preferred 841g Jan 4] 11653 Dec 6 81 9012 
27g 27g 3 3 2% #3 273 3 27g 273) 2,500) Walworth Co 214 July 27; 6%3 Feb 1 24 7g 83, 
*6 7 *6 7 *6 7 *6 7 Sy FF Peaceee Ward was class A_...No par & Aug 6} 12 Feb 5 5 21g 20 
lin 1% lls Llp *I!o 17% lig lp} *1lg 15g 700 1l4 July 27 353 Feb 5 1 5g 5s 
#3010 31%) *3012 32 *30l0 32 | *31 32 32 632 100 pm a idciuedraa aca aie 24 Sept 18} 36 Jan 24 4 Illg 44% 
4in 453) 433 4le 41 453) 412 453/ 412 453/ 8,100) Warner Bros Pictures_........ 5} 2%July 26) 84 Feb 2% 1 91g 
Qilg Qilg] 21% 21% 214g 2143] 213g 217g] 21% 21le 370 $3.85 conv pref....... No par| 15 Nov23| 317% Apr24 12 4%, 24l, 
*llg 13g lig lg lig = 13 13g 13 13g 14g 900} Warner Quinlan -_.._. --No par 1 Nov 30 3% Feb 16 1 5a 47 
41, 414 414 414 4lp Ale 41g 453 415 4%) 3,900) Warren Brog_..._...... 0 par 314 Dec 14) 1353 Jan 24 Blg Zig 228 
*91lo 1114] 101g 10!g *1012 12 | *10% 141g} 11lg 11% 200} Convertible pref._... -No par Dec 287, Apr 23 8 71g 3552 
24ie 25 25%, 2614 26%, 27 *25lo 2643] 2614 2612} 1.700| Warren Fdy & Pipe_....-. No par| 13\gJuly 27} 31 Jan20 131g 5 30 
6 6 53,57 53,4 «56 *55g 6 *5lg 57g 700| Webster Eisenlohr-.-.-_.. No par 3 July 27 7 Jan26 3 1 8 
*80 So MEE” olen *80 puak “GO éjcnt SR «6s seeeeeaee Fev cratenescnccane 65 Jan 90 Aug 2\) 60 50 75 
*] 14) *1 1 *] 114] *1 Il} *1 cL” eee Wells Fargo & Co_.__.-.....-- 1 %July 27] 2! Jan 23 % yp «63 
355g 354%) 35 35le 34 3433) 3412 3553] 34%, 351g] 5,000] Wesson Oil & Snowdrift _..No par| 15% Jan 4| 35%, Dec 29 15 7 37 
741g 743g] *7414 74% 7412 74lo| 741g 741g! 74%, 74% 700! Conv preferred.......No par| 631g Jan 5| 74% Dec 4j| 49 40 63 
33% 337%%| 33!2 3 331g 34 3314 341g] 3314 34%] 8,200] Western Union Telegraph...100| 291gSept 15) 667% Feb 6)| 29!2 1714 77% 
26 ‘ 2614 26 . oes. 26 2612] 25l2 26 25l2 2612] 4,700) Westingh’se Air Brake...No par| 15%July 26; 36 Feb 6 157% 11% ©3553 
371g 381g] 3712 381, 367g 3734] 371g 37%) 365g 3712) 35,900] Westinghouse & Mig..... 50| 27% July 26) 47% Feb 5}| 277% 193g 58% 
*90lo 95 *91 95 91lg Q1l4] *90l2 95 *91 95 20 Ee PE. cccunacoeess 50| 82 Aug 8} 95 July 11 77 6012 96 
131, 13% 1314 134 12%, 137g] *13!4 137g] *1314 13% 900} Weston _ lastrum" Coon? par 6 July 30} 1512 Nov 26 5 Big 13% 
*283, 2910] *284g 2912 *283, 2912) *29 2912] 29 29 FOL . GED Masccennwennne 16%g Jan 5) 2912 Nov 28 15 10 2214 
#5210 54 | *45 557% *4514 5273) *45 53 | 45 53 | -.---- West =. Elec class om * red 441, Jan 8| 70 Junel3|| 39% 30 73 
56 58 57 577 57 57 57 5812] 57 57 180 ,. . —— asain 51% Jan 8} 80 July 13 47 37 77% 
53 53 *52 55 53 53 *52 53 52 52 50 Cee Se cctndancons 190 J 3] 76812 July 19 401g 3312 6912 
*102 108 {*10114 108 *102 108 *99le 105 Rls 100. b wcvcnts West Penn Power pref.....100] 8912 Jan 2] 1105sJune 12 8812 881g 110% 
*94 Q95lo] *94 Q95le 95 95 | 795\4 954] 96 96 50| 6% preferred...........-. 100} 78% Jan10} 105 June29|| 78% 80 101 
*2 233) *17g 2% *17, 234) *17g 234) *2 . Tl eee Weat pay ad Prod cl A....No par 1% Oct 614 Jan 30 1% Zig 11% 
53 lp lo *5g 3% *5g 34 *5g 4 300| Class B v t o........- No par 1gJuly 27} 212 Jan 30 lg % 414 
914 Qle 9 9 87, 87 91g Dlg 914 9%] 2,400) Western Maryland. -.-...... -100 Tig July 26) 1714 Feb 20 653 4 16 
*11lo 15 | *1lle 15 *11lo 15 | *11lo 15 | *1llg 15 | -.---. 2d preferred_.......... --100} 9%4Sept17| 23 Feb 20 94 55g 1912 
*27, 3 3 3 3 3 *3 31g} *3l4 33g 200} Western Pacific..........- -100 253 July 27 81g Mar 29 21g 1 9lg 
63, 6 le 6l2 74 63, 634 65g 74 7 753} 3,500) Preferred............... -100 J 1712 Mar 28 4 1% ©6416 
21% 22le] 2112 22% 2llg 217%g| 221g 2312} 227% 23%3| 6,100] Westvaco Chlorine Prod..Nopar| 14% Jan ae 27% Feb 8 124 2012 
*12ig 18 | *121g 18 *13l2 18 18 18 18 18 30| Wheeling & Lake Erie Ry Co.100} 241gJuly 3) 29 Apr26j| 2412] -.-. -... i 
*26 30 | *26 30 ae a, — 2h. ae OS eee 6% non-cum preferred... 24 Deci9) 36 June27i| 21 11 24 
1744 18 183, 187, *18 187g} 1814 1814] *18 1812 800] Wheeling Steel Corp.....No par| 111g8ept17| 29 Feb 21 1llg 71g 35 
45 45 | *45lo 50 *451o 50 | *46 50 | *46 49% 100]  PPOOGTEE. .ccccceccnccess 100} 34 Nov 9| 57 Feb26j| 34 15 67 
1573 15%| 15% 17% *163g 1712} 1712 1853! *16%, 1814] 1,080] White Motor...............50] 15 July 26] 2812 Feb19j} 15 14 261 
23 23 *231o 241s *23lp 2412] *23l2 247%| *2312 247% 100} White Rk Min Sprctf....Nopar| 21% July 26) 31l2 Apr 19 21 23 29 
*l1, 2 *13, 2 *13, Qigh *1% igh 1% ig} -.--.- White Sewing Machine...Ne par lig Jan 8 3% Feb 6 lig lg 4% 
*53, 8 *5 614 *41o 614) *5 5 an ae eee Conv preferred..._..- No par 6 July 25} 1114 Apr 20 4 1lg 101g 
21g 2g 214 Qty *21g 22 21g ie 2ig 212] 2,200) Wilcox Oil & Gas....._..-.... 2 Deold 5% Apr 5 2 2 5lg 
34 34 34 34 *34 3434] 343, 34%) *34 —___. 300 Wilooz-Rioh Corp class A_No par| 271g Jan17| 341g Dec 20}; 22% 15 2714 
63, 653 653 6% 6% 7 6%, 7 6%, 67s] 5,800) Wilson & ed eee No par 4% Jan 8 9 April 3lg s & 
291, 297%] 29 293% 293, 3034) 303g 314) 293, 3034) 19,900} Class A............- No par| 12% Jan 9| 32% Deci3j| 11% 4 22 
97 98 9614 9614 97 9812] 9812 99 98% 9914 300 ee --..100} 53 Jan 8) 105 Decl3 30 19 721g 
5353 54 53% 54 535g 54 54 5414] 54 5Alg] 12,500 Woolworths Ge Wee Siacceta 10} 41% Jan 3) 5514 Nov 26 35 251g 507% 
20 20 *20 21 21 21 *20ig 211g] 21 21 600) Worthington P & W....-.-... 100} 13igJuly 24) 31% Feb 5 1312 8 397% 
423, 4234) *41l2 42 40l2 42%) *40l2 4212) *40%, 4234 SOR. ee Biv odentaswnts 100} 3l'gSept14) 53 Jan24/|; 31'l2 14 51 
*29 32%] *31 3243 31 31 | *32 3253) *32 33 SO . BONS Dive denccswedes 100] 2353 Aug 6|) 42 Jan24j| 22% 14 47 
52le 53 *50lg 53 51 51 51 521g) 51 51 110} Wright Aeronautical --__.. No par| 16% Jan 8| 75 Jan27 12 6 24 
76 76 | *76!g 7612 7614 77%) 78 7914] *78 787s} 1,200) Wrigley (Wm) Jr (Del)..No par| 541g Janll) 76 Dec29|| 47% 3412 5714 
21 21 | *19!2 21le *20 2112} 20% 20%) 21 21 700] Yale & Towne Mfg Co...... 25} 14 Jan 5) 22!2 Decl0j| 11% 7 23 
Big 38 35g 3% 353 3% 3% «=. 3:78 373 «4 4,200) Yellow Truck & Coach cl B...10 2%, July 26 74 Feb 19 2% Zig 7% 
*40 42 | *40 = 41 41 41 | *41 42 | *40 42 D0 . PONMIOE, cinccdncecadane 28 Jan 4712 Apr 26|| 25 18 42 
20ig 20%) 20% 21 207g 21 2012 207) 2014 2012] 2,100) Young Spring & Wire...No par| 13 July 26] 22% Feb19}| 10's 312 191g 
1953 20 19%, 21 201g 2034) 2014 20%) 197, 2014) 12,300 bear gene Sheet & T...No par| 125gJuly 26) 33% Feb 19 125g Tig 37% 
4314 4314] 441g 447, *441, 47 46 46 4612 47 900| 5% preferred..... t apaanees 100} 34 Nov 7| 59% Feb17|| 34 25 61 
*2 Qio] *2 233 2 3 *2 25g 21g Dig 300| Zenith Radio Corp...... No par 11g Dec 27 4% Feb 5 1lg lg 5 
41g 41g! 4 Ale 414 41g} 41g 412} 414 453] 3,900) Zonite Products Corp........ 1] 3% July 26 7 Feb 19 333 35g 82 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. ¢Cashsale »s Sold 7 days. z Ex-dividend. y Ex-rights. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’—ezcept for income and defaulted bonds 


unless they are the only transactions of the week, and when selling outside of the 
































































































































regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3 Week's () July 1 3 Week's : July 1 
BONDS : Range or 1933 to Range BONDS Range or 1933 to Range 
N Y.8TOCK EXCHANGE | §§| Friday's i Dec. 31| for Year N. ¥. STOCK EXCHANGE | $§|_ Friday's 3 Dec. 31| for Year 
Week Ended Jan. 4 —O|Bid & Asked 1934 1934 Week Ended Jan. 4 =a, |Btd & Asked 1934 1934 
U. S&S. Government. Low High Low Htgh Foreign Govt. & Munic. (Con.) 2 Hitoh| N Low |Low High 
Firet Liberty Loan—3 % of °32-47-..--|3 D/10317s3 1032123 33 99 T00'nlOttr Cuba (Republic) 5s of 1904....-- 1944'M S| 96 96 681g | 74% 991e 
an stead... D Bhékic. ict sel eee eet en ee i94o)e ace) 0 |----l Be oe 
nv 4% % of 1932-47__....--.--- 32 895 1 ” n xternal loan 444s8......-..-.- *85 ----|---- 15g 3 
2d conv 44% % of 1932-47... -.---- J Dj103 103 1}} 102 10216 53102?123 Sinking fund §%s Jan 15 ....1953|3 J) *77 79 joon- 61 61% 84\g 
Fourth Lib Loan 4% % > { ee pi ©} 1032193 1032439) 114]} 100%*s9|1012%931041%s3) Public wks 54s June 30 ...1945)3 D) 2353 25 10|| 19% | 22% 417% 
rth % (34 )-.. ----1933- -=--|1012533 1012433] 203]| 101269] 101 9%5,1021%3 | ©Cundinamarca 6 4s.......-.-- MN; 137%, 1458 9} 10 101g 19% 
eee 947 7-1052 A O}1124155 113225] 527]| 1042%95|1042499114199 | Czechoslovakia (Rep of) 86......1951/A O} 981g 987% 4|| 77% | 88 101 
Treasury 4i4-8144..00t 15 pene A O}102 159 103 493 | 844/| 72%] 9726531042455 ng fund 8s ser B_......- 1952/A O| 9753 97% 3|| 77 90 101 
Ee CARE REELS 54/3 D)1082%3, 109 263|| 101 183|1012%991092%s5 | Denmark 20-year extl 66.......1942|3 J] 1021, 102%] 31|]| 797% | 861g 103 
jee 35¢8 Veantnewnetie 1946-1966|M 8] 1062%% 1071832, 148|| 902¢s:|100%s 108%] External gold 5}4s_....--.-- 1955|F Al] 991, 9973) 36]| 75 83% 997 
Treasury 3%s-..-...-.---- 1943-1947|3 D} 10323104423] 97|| 98%: | 98%%s31054%s3] External g 4%4s--Apr 15 ....1962|A O} 92% 93% | 106] 61 71 «= 9353 
Treasury 36....-... ay 15 1951-1955|M 8) 100253310122. | 353]| 9B1%_| 931493102143, | Deutsche Bk Am part ctf 6s _...1932 
Treasury 38...-...-. Dec 15 1946-1948/J D)10026s.101%s2 (2664|| 974%) 97% 55 102195 *Stamped extd to Sept 1 1935_..-.-. ----| 5514 55'4 1 4812 4812 7714 
Preamuy S3a---- dune 45 deat tpas louise ota] Gr somr| gassing | ian aces t0sent ot uale S| sie St |----|| 8 | Soe at 
Treasury 3448... June 15 1946-1949|3 D]101264. 1024s | 834|| 942%] 95159103", pp Ae Fy tnd 8360.2 222219401 O| sas 64 |onc2l] 36 371, 67 
Treasury arse ppasecsunem * aot Bin 4 . po vt fore 101% gL Tn oDresten (City) external 79....-1945)M 35 35 4 oe pt 
Treasury Bac coccccccs ug 1839 2599 a3| 977795 Te ied Ivador (Republic) 88 A -..1948 *581g 0 -.--|---- 2 
Fee Pas theese Gas iis + eee Madan igi alll oe | een esate Cepetees o8 fe... 1807 5 3] “333 sel-aall S8ie| B72 89° 
knveee 22 89 3 ublic of) 7a....-...1967 2 ‘ 2 8 
sc wile teiain giieints necatine itt 944-1949|M $| 991835 992459/1183]| 94279} 94972910173] Finland (Republic) ext 66......1945|M $| 104 10412] 16|| 69% 79 105 
Home ap Mtge Corp 4s- --.- 1951/3 J|1002%310122q | 718|| 942¢s:| 942%s3 1019%3,] External sinking fund 7s_.-.--- 1950)/M 8S} 100% 1007s} 49)| 77 861g 10214 
bbeeddsuseesacnenh 2|M N] 99219g 992799] 8531] 94%%3| 04%, 101729) External sink fund 6%s_.....1956|M $| 101% 102 29|| 7Olg | 781g 103% 
DULG. cnapussasanodsees 1939-1949|F A] 06225 962%33/1563|| 922833] 927895 96%%gy External sink fund 5s_...-- 1958|/F A] 100!g 10014) 20|) 66% | 76 100% 
State & City—Sece note below. viee Mun Loan 6%s-..-.-- 1954)A OQ] 10012 100%] 11 yd Le ona 
xternal 634s serial B__._.-- 1954|A ©} 101 101%) 30 714 2 4 
Foreign Govt & Municipals ¢Frankfort (City of) sf 64s_-.-- 1953|M N| 25%, 28 34/| 20 20 «648 
¢*Agric Mtge Bank s f 66_.-.-.-- 1947|F Al) #33 35 |----|]| 18% 18% 35 | French Republic ext! 74s_...-- 1941/3 D/ 186 188 22|| 126 15414 18812 
pe ER om one. 75 3538 xs 3314 3314 18% 7 4 ey SS , 1949|3 BD) 183 18512} 14|| 12712 | 160 189 
nd6sA_...-. pr a Pa ore German vernment Interna- 

April 15 1935 coupon on---.--.-- =---| *31 S5 tiscue Ee 27 35 tional 35-yr 5s of 1930___.-- 1965|3 D| 28 2933] 222|| 23 23 «= 63!2 
Akershus (Dept) ext 68....--.- 1963|M N/ 901, Qite} 13|] 64 661, 9T 1» Republic extl 78__..-- 1949/A O] 39 41 72\| 3llg | 31% 8712 
Antioquia (Dept) coll 7s A----- 19se7 ¢ 114g 11%) 13 7% Big 17% Prov & Communal Bks 

External s f 78 ser B_...---- 1945 1llg 113 2 6% 9 17 (Cons Agric Loan) 6s-_---- 1958/3 Dj} 4012 43 15|| 2312 2312 712 
pi ae 8 ; a ser S ee ers ; 1llz 11%) 4 78 9% 17 — (Municipality) =... cicewawe 1954|M N|) 87i2 89 4 4 a i 
xternal s f 7a ser D..------ *101  —— 1 Big 171 nly unmatured coupons on. ---- epent SO 871 5 
External 8 f 7s Ist ser------- 1957|A ©} 19° 01| 10 S| F2 lallor Brita Ire (UK of) 8340, 1037|F Al 111% 114 | 9|| 1075 | 1115 124% 
External sec s f 78 2d ser. ---- 1957|A QO] #10 1019] ---- 6% 8 1453 +4%, fund loan £ opt 1960---.- 1990|M Nial18 al1l19 62|| 953%, | 109 120% 
Pe > sft7s - - coses Hdd S 10 10 20 on m: ui —— Government s f ser 78 _- .. 1964 - ° 3812 39 . me om 
external 5s. .---- 981g Q98le 7 1g 213 1g] 9S f secured 6s_..._..__....-- 1968 301g 31l4 
Se page} — wane o>o-taee r] 9312 947%) 32]) 44 5313 Sets noe (Republic) sf 6s ser A__.-- 1952|A S 84 84 a 7 Tals S4ls 
une Dagens 3 9410] 92)| 44 1g 95 | *Ham A 26%, 28 & 
Extl 6 f 68 of Oct 1925_------- 1959|A O oar, 9455] 61|| 4455 53 * 047% oHeldelberg (Gertaap) extl 7 jin" J 3 0°20 , 30° || 15°] 16° 44 
External s f 60 series A....---- 1957|M, $| 93 941 30 44 53 9412} Helsingfors (Cit A O}| 101'4 102 10 661 72% 10112 
Exterpal 68 series B_. Dec 19583 'D| gai, ais! 48i| 44% | 63% 95 [oH + Mans eee 736 “"T1gaB|s J : 25° | 28% 441 
-- ---- 4 2 4 u ap c 6 ...1945 see sesalscee 4 
Extl s f 68 of May 1926..-.--.- 1960|M N| 935, 9453] 44|| 441 535, 945, Only unmat coup attached. ---_- J Jj *29!g 33 |----|| 25 25 30 
External 9 ft 68 (State Ry) ----.- 1960 > S| 93%, 9410} 381] 4414 | 531g 943, External s f 7a (coup) _.-.---- CS Eee SS 3053 45 
See eet ray tamil m| fa Stel $8) G28) SB Bayan mae wl cae, 8 [7] Bo] Sh 
ooo 2 2 8 a nD nst Dae 4 ooo z 8 
Pad, ae oe ene — cS 89% 9014} 64) Site 471g 9112 on enking tund 7s ser B.__-- 1961 “4 . *44 aT Voacd 4 at 
reasury 58 £..----.- 9812} 7| 1g | 80% 10114 ungary (King of) s tf 7s- ae eer 1lz 2 
Australia 30-yr 5s..July 15 -.-.1955/J* 3) 1011, 102 | 133'| 7753 | 881g 1025,] February coupon on_.....--.--- Loess 48 12}| 391g | 391g 43 
External 58 of 1927..Sept ---- 1087 M $| 101% 102 90|| 78 89° 1023, | Irish Free State ext! a f Se... _--- MWN/*107  =110 |---|} 901g | 1081s 116 
External g 434 of.1928...-.-.- 1956\|M N| 9612 9673! 75\| 73% | 83 9714] Italy (Kingdom of) extl 7s..-..-- J Di) 9012 9314] 139] 85% | 89% 102 
sa eect cal Sesaccccsctaarts 3] TOR Spel Gal SBE | Sa 1gge | alan Cave Cummercum A “sails | a a8 | oll Sat | set 109 
pee 2 xternal sec s f 78 ser B___._..1947 4 5 4 
*| Italian Public Utility extl 7s... _- J J} 80 83 26|| 7212 | 76 9315 
*Bavaria (Free State) 6 4s8------ 1945|/F Al 31lo 3lle lj} 26% 2614 6912 | Japanese Govt 30-yr sf 6 %e-_-_--- F Al 954 96 | 148)) 77 8414 9612 
Belgium 25-yr ext] 6}4s....----- 1949|M $) 10212 10314 6|| 881 95 105 Extl sinking fund 5%s__._--- MN] 8li2 82%) 151/) 6612 7312 86 
i OT eee 1955|3 J} 102 10312} 47/| 862 | 94 104 | *Jugoslavia secured sf g 7s_...-. A Oj ..-- ----|----|] 221g | 23!8 4213 
} me madeatcwd Rigg lenin wee 6 oe &- 11114 1113 a 92% 99 111%, wie with all unmat coup_-..1957|----| *24!s 35 |---- = = if 
eee mnee 106 §=107 9 957% 106% *With Oct 1°35 & sub coups on___|----| *19's ----|----|} 1312 2 
Bergen (Norway) 58..Oct 15 -...1949/A 0] +92 96 |----|| 671g | 68 2612 
oma rete B a a ry § “92's 93t noes oa O65 92 oLetpats (Germany) a f 78....--1947 : ‘ 37%, 37%) 2 a ms A.» 
Germany) 8 f 6}48------ 714 2812) 15 62 }|*Lower Austria (Prov) 7s_.--1950 ae oe 
——— sf 6s...June 16 _..1958)3 D| 2612 2814] 19]| 2012 201g 4912 ¢Only unmatured coups attach’d#™__|----| *78 ae es 50 «63 
ogota (City) extls f 86_....... 1945|A O| i8 18 lj} 17\g 171g 24 | *Medellin (Colombia) 6%s_---- 1954|J DB) 10's 1013) 14 8 81g 16% 
*Bolivia (Republic of) extl 8s....1947|M N 612 714) 26 553 6 11%] Mexican Irrig Asstng 4}s___-- 1943|M N 7 Tle 3 3 4'2 9% 
¢External secured 78 (/lat)....1958/J4 3) 53, 5%) 5 41; 514 1012] *Mexico (US) ext! 5s of 1899 £ -..°45|\Q Ji*---- 25 |---- 4 6 71g 
External s f 7s (flaf)__....--- 1969|M S; 553 61g) 16 433 5lg 1012] *Assenting 58 of 1899.._._._- 1945|----| *10!2 11l2)---- 4 61g 13 
*"Sinscael order 44 ----- Ha rs 3llg 39% = tH 22% a *Assenting 56 large........--.... ----| *6% 67g! ---- 5lg ‘. ° 
6s of 1926.-..-- 255g 3214] 170 9 204 3 *Assenting 56 small...........-.-- wees] eece 8 sccmlonce 61g 8 
sixternal 6 f 6348 of 1027-----1957/4 ©} 26° 31%! 92]! 19% 201, 36%] 4eof 1904.................- 954|....|*....  6le\----|] 453 | 453 Zl 
NE TAF). cxgowcncace 2612 3114] 175]| 1 201g 381 *Assenting 48 of 1904_._.__.. aoe 6! 71g; 33 3 4! 9 
*Bremen (State of) ext! 78... .....1935|M 3) 33% 36°| 7 20° 29° 6315 *Assenting 48 of 1910 anne oo Bogen. Mee 5) 
Brisbane (City) s f 5s.....----- 957M 8) 95 96 50|| 68 734 96 *Assenting 4s of 1910 small___-___ ee aa 6 12 4 4%, O94 
S0-yeat 8160.02 s-.n a. Sans set il a | eel ee ee ill | ee 
ap he SIS 4 4 83 lly EE ie Se J 8 8 a 8 
*Budapest (City) extl s f 6s_---- 1962'3 D| ____s -_____|____|] 20% | 311g 4612] Milan (City, Italy) extl 634s _...1952 A O| 8li2 84 | 177|| 74 79 (91% 
Entel ue So 34 9) Be) eee i il al te | ie 
ocoe m coupon off......... eose 
External s f 6s ser C-2..----- 1960/4 O} vest ---.|-_-- 36 | 47° 83% Ext sec 6i46 series A... 7 2i980|M S en pri he By 7 24%, 

ternal s f 6s ser C-3.._-.... ee See 4544 83 ° mber cou | Pa, a 81 9 67 18! 

Buenos Alres (Prov) extl ©... M 8! *66 4 ee Eee 2914 30!4 2° ontagaae (City = te. 3D Alls 4134 4 2714 2714 45 ‘ 

6s stamped. .........--.- 1|M 8} 5953 6134) 70]| 2553 | 26% 63 External s f 68 series A MN] *36!g —3814/----|] 25 2614 3614 

*Bxternal if 3 1981 F Al *70 t= 2 3153 7214] New So Wales (State) extl 5a _...1957|F | 10014 10012) 14)| 73% 85 101! 
- 648 stamped _-_-_-_-_- --1961|F Al 61 6214 2533 27 09 4p External s f 58-......... AO} 100 10012} 39)| 73l2g 854 101 
os (Kingdom) sf 7s..-...1967|5 J) _...  ____}----]] 15 F A] 10312 10414] 14/) 88 Ollg 1047 
a CE eww ance eccces ----| 185g 19%] 14/] 1512 F Aj 104 = 104 10|| 8712 | 9014 10412 
“Sar oan. it, ie ia ee A Ol ete lool] soll gem | sain 100 
weeece coceccce ---- 4 8 2 a 8 8 
Ms} 98 9914] 57|| 76 8013 9833 
Caldas Dept ot(Colemnbtay7 360° 68 -- 3 J} 1353 14 10]} 10% | 10% 18% | Municipal Bank extlsf5e__..- 967|J BD} 10133 10112} 13]| 771g | 8312 101% 
Canada (Dom'n of) 30-yr 48... .- 1960}A ©} 1043, 1051s] 105|| 8612 | 92 10514 Municipal Bank extls f 5e_..-_- 1970|5 D| 98 9812} 15]) 791g] 81 99 
tis © a eeeccoasnceeccoes ston 1952 ql N] 11112 112%] 46]| 9912 | 103%4113 |¢Nuremburg (City) ext! 6s....- 1952|/F Al 27!2 27}2 lj} 22 22 = Big 
eCarubed (Ciuyi sta 936|/F A} 10314 10312] 83]| 9812 | 100% 105 |Oriental Devel guar 66_......-- 1953|M S| 79'2 80%) 18]| 64 65 80% 
ou (City) s f 88..--.-...1954)9 J} 61 61 4|| 56% | 6614 8013] Extl deb 5%s.............-. 58|MN| 76 76 1}} 59% | 62% 76 
ae Val (Dept) Colom 7s8'46__.|A QO] 14 14 1} 10 104 19 [Oslo (City) 30-year s f 6s....-- 1955|M Ni} 98!2 9912) 34)| 73 76lg 99%, 
pny pens t Gn. July 16 -7.1900 , 5 rt rr ed ao"a bi 4 Pa (Rep) ext! 5% 3 DI*106 89 98 1063, 
“ee <o- 9 nama (Rep) ext | ae 1953 en ee 4 
sharm Laan desetA or 18---1909(A | st $5°| el] Bry | 368 $0 | "FzSttmeedts---ny 86--2900m S| “38 Saal -all ae" | doe te 
+ 8 8 Ds -o¢wipeeben aeeuceeoteete 2 
ciao ea me = os. ae : a ~ e J + te ot 4 18% a earns ad (State of) ext! 7s -..°47|M 8 oe + * 3s 10% 
ternal sinking fund 6s8--- _. 2 ia 17% Dp coupon off.........-. ---- 2 4 
om se lS ---1081 4 4 1312 14 | 30 61g 7 17%| Peru (Rep of) external 7s_----- 1959|M S$} 13%, 1334) 24 7 81g 1712 
a deni —-" 961 Fe: 131g 137%] 34 61g 7 17% Nat Loan exti sf 6s Istser_..1960|J D) 9 934) 160 5 5% 14g 
one pin pT pt oes i 131g 14 39 61g 7% 17%) Nat Loan extisf 6s 2dser_...1961|A 0) 9 984) 61 4% 614 141g 
eens pn dwee } mea ar ae 131g 14 4 61g 74 177% | Poland (Rep of) gold 66_.._..-.. 194Q)A O}| 73 74 10|| 56 69 79 
eChile Meee Bee -eece 131g 13%] 25 6 71g 17%] Stabilization loan s f 7s_..... 1947/A OQ} 114 11512] 26)) 63 88 133% 
ont 63¢0 of Pa o— . --- = 13 18M 15 73 91g 1712 pixternal sink fund g 88_..... 1950/4 Z yf me 80|| 6353 | 69% 90 
-- -o- lp 97 10 1814] Porto Alegre guar 88_......_.. 1961 ‘ ‘ lj} 16% 17ig 25 
othe 8 8 Oh ik eso OFS] el eeabomd rin. isaal3""3| "19%. i97|"“all tan | 16% 25 
sOnsens Cons Munic 7s_..-.... 960/M S| 953 10 4 35 5 . 7 in July coupon bende pie aa 1914 20 i 2 193 19% 23 
c © (Ou S Ry) 5s.-.--.195}/3 D) 437% 45 27|| 22 2753 4453} Prague (Greater City) 7}48_-.-- 1952;M_ N| 100 10012} 4)| 774 | 83 10012 
= av x. 0) 20-yr sf 6s '54___.|M 8S} *987g 991o]____ 75 8153 99 | Prussia (Free State) ext! 634s _..’51|M S| 2853 29%4) 16/) 24! 2412 582 
pe ogne ( a Germany ys... - 1960/08 8} 271g 2714 22 22 50 External s f 68_....-...-..- 2|A 0} 2753 29 18} 23!g | 231g 5712 
eApeil 1 1986 coupon on--Oer 1061/4 ©] 35 38 | sall 18 | sity s0te] Coenen metered Oe nee -7--HerlP al 106° 1071 Lill 88% | ‘Date 107M 
-- lg 5g year external 66.......... 1947\F A lg 10712 
sColombia Migs Beak Mest" tpe7|4 O| fain Se] 5°] 20% | 22 40ta) gene Main-Danube 7s Aan -ASSG[A O| “Avie “aite| oi] ise | ine 36% 
--- 2 eos *Rio de Ja yearsf 8s_...1 2 2112 1g 171g 2553 
ceenking fund foet se? =---teei | sek eo] | ee) eer esas vai ist isa 3) | ee me 
creeee 4 4 15 27ig External sf 6%4s---......-.1953 4 4 3 16 25 
Cesena (city) phiseliaeee 1952|3 Dj} 913, 9212} 25]| 6012 | 6831. 
2 95 August coupon off... 16 17 12|} 1733 17 
Cordoba ( . ee eee 953IMN| ssiz 89 | 21/| 55% | 591g 8912] Rio Grande do Sul extlsf Ss --.1946|A ©] 23% 23%4) 1/| 175s 19” 27% 
oba (City) “oxtl of 7s...... 1957|F Al *461, 48ie]____|| 12 144 491s *April coupon off....._- ee 21 23 10|] 18% | 18% 27 
cnnntte tak ae es et Sa Se ee eo External aabiag tum@ 6e_-... 1968/3 Dj 19% 227%] 11)) 15% | 15% 27 

ternal at yn ov Nabe a * 50%, ----|...-]] 29% | 297 50% ¢June coupon off....._..-.....|---- 16% 1912} 57|| 19 19 2614 

Cord: Rica ee. 8... 7434 7735) 22|| 25g | 25g 75 omenernel st Pe of 1926. 20-5508 MN = oe é isa 171g 271g 
) ieee: 2 2} 1: 183g 27 

*7s Nov 1 1932 coupon on....1951/M N| *293, 36 |___- 261g 30 40% omaieteT eae loan... 1967|3 D| 20 2014 4 174 17% 271, 

7s May 1 1936 coupon op....1951'...-! 25%, 25% 14 18% 2653 nN ee email 171s 20 17\' 20 20 " 27 “ 

pA foonotes see page 119. 

NOTE—tSales of State and City securities occur very rarely on New tock Exchange, dealings securt By dW. ~~ 4 
Bid and asked q . however, by active dealers int these on Rtg F be acana = a Pm se wn ll hgh oe oa of “Quotations for Uallsced Seourition” 
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Jan. 5 1935 New York Bond Record—Continued—Page 2 115 
3 Week's Juiy 1 = Week's 7 1 
BONDS MY Range or 1933 to] Range BONDS a Range 1033 to| Range 
N. Y. STOCK EXCHANGE § Friday's 3 Dec. 31} for Year N. Y. STOCK EXCHANGE 3 Friday's 3 Dec. 31} for Year 
Week Ended Jan. 4 Ea|Bid & Asked 1934 1934 Week Ended Jan. 4 “A 1Bid & Asked 1934 1934 
Foreign Govt. &Munic. (Cond.) Low High| No Low High Low Bigh| No.|| Low |tow #B 
Rome (City) extl 644s..--.---- 1952/A O| 8314 8512] 118)) 781, 92 | Atl & Charl A L lst 4%sA_.___.. 1944|J 3/*1031; ah ----|| 86% | 867% lode 
Rotterdam (City) ext! 68... -..- pt MN/| 13653 1365 1 9llg | 112 144 Ist 30-year 5s series B.....___ 1944/J J] 10612 107 19|| 86 88 107 
*Roumania (Monopolies) gu 7s -.1959)F Aj -.-- -.-.|----|| 23 23 40 | Atianta Gas L Ist 5s........._. 7|3 Di*10112  ___.|----|| 95 95 100g 
August coupon off...-.-.-.-..-- <---| 3312 17|| 32 32 36%] Atlantic City lst guar 4s_..___. 951/J_ J} *911g ____|__-_I] 74 75 Oly 
Saarbruecken (city) _ ae 1953/3 J) 78 78 3]| 56 661g 81 | Ati Coast Line Ist cons 4s July _...'52}M 8} 1005s 101 31]| 711g | 82 101 
*S8ao Paulo pte ad sf 8s..Mar -..1952);MN| ----  -.--|----|} 18 22 30 General unified 448 A______. 9064/3 D} 8953 917%| 80!| 6113 | 74 92 
May coupon off----------.-.- ----|*---. 26 |----|| 2012 | 2012 25%] L & N coll gold 4s....Oct ....1952);MN| 781g 8134) 109)] 57 68 85 
External sf 8368 0 of 1927. ...- 1957|M N|_ 20 201g 155g | 173 26 | Atl & Dan Ist g 4s__._.....___- 1948|/J J} 371g 38ig) 3\| 35 35 63% 
May coupon off. ...........-- ed eet 22 |---- 191, 1912 23 Piet Cincdimiwddigtibecécun es 1948/3 J) 31 32 4 27 29 47 
*San Paulo (State) exil 8 ft 88__-1936|3 war> 0 aao-|---z]] 15g 18 45 | Ati Guif& W1SS coll tr 5s.....1959|3 J] 441s 46 23|| 4012 | 401g 611, 
¢July coupon off.....------.--- a-o-| 2714 2714) 2)) 32 32 42 | Atlantic Refining deb 5s... _._. 1937|J 3] 1071s 107%} 29|| 101 | 10353 108 
— MERE Dino oneano=~ 1950) 3 =" = » ise 13% a0 Aue Yad Ist guar 4s_._--. 2... 1949|A O] *45 = 533g]--..|| 37 46 «64 
July coupon off.. -..-..--.... ~--- 2 2 Dn & N W ist Wiciiess J 3} 91 91 9 
*Externals f 7s Water L’n....1956|M 21% 21%) 2) 127% 13% 257 widen —_— - a 
ber coupon off... .-...- ----| 21 621 7|| 211g | 211g 257 | Baldwin Loco Works Ist 58__._. 1940/M N/ 102 102%) 10]] 98% | 99 1 
External sf 6s............-- 1968 en-- 0) ----|---- 1 125, 2612 | Balt & Ohio Ist g 4s___July _...1948/A O} 10114 1025s] 135|| 82%, 881g 10314 
eJuly coupon GRR ----| 20 20 5]| 17% | 17% 25 Refund & gen 5s series A. ___- 5\J Dl 72 751o} 96]| 541s 8 
peesneernne ence AO} 831g 9214) 186]) 61 65 94 Ist gold 58_......... July ....1948}A OQ] 1063, 10714| 155]| 941g | 981g 109 
*Santa Fe eee Arg Rep) 7s-.- -"1942 MSs; 52 52 5 17 181g 53 Ref & gen 6s series C__...____ 1995/3 DBD) 81 8414} 104 59 73% 971, 
Onn = 2cesesuces cocucess ----| 4912 5053} 11/) 38 38 6153] P.LE& W VaSysref4s_.....1941|MN| 98 99 19)} 7633 | 85 1 
Saxon Pub Wks (Germany) 76 ..."45|F Aj 37 39 11 321, 3212 67 Southwest Div Ist 3-5se_____ 1950/5 J) 96% 9814) 93)) 74%, 831g 10014 
ref guar 6 48..-..-....- 1951|M N| 337 3612) 12]) 2812 | 2812 60%] Tol & Cin Div Ist ref 4eA__._- 1959/3. 3] 8212 83 Sil 61 66 881g 
Saxon State Mtge Inst 7s. _-.--- 1945|J DB) 5012 Siig) 6)) 36 4212 71 Ref & gen 5s series D_._._._. 2000|M S| 69 731g| 51)| 53 62% 851g 
Sinking fund g 6}48..Dec ...1946)J BD) *43 67 |----|| 447, 447, 70 = i. = eee. F Al 54% 58 | 165|| 461¢ | 4012 72% 
Serbs Croats & Slovenes 8s-_-.--.- 1962)|M N/ ---- ~---|---- 1914 21lg 33 Ref & gen M 5a ser F_..___.___ M S| 70% #74 50 54 6213 857% 
All unmatured coupon on_.--.|-.-- 27 2812) 19 12% 16 27!2] Bangor & Aroostook Ist 56 J Jj} 110% 110% 8|| 9412 | 101 110 
*Nov 1 1935 coupon on-._-..-....--.]---- *215g -.--|----|] 131g 131g 184 - 4 2 SS epoeeede J JI} 10012 1011s} 20]| 741g | 75 101% 
External sec 7s ser B._...--. 1962|M N| ---- ---|---- 17 18 33%, i, ee ----| 103!g 10419) 32)| 10ilg | 10112 103% 
All unmatured coupons on---..- wo--| 25% 26%) 6)) 1219 12% 2512 | Batavian Petr guar deb 4s ____ J J} 109%, 109%) 2)| 9453 | 102% 116 
*Nov 1 1935 coupon on..--.--.- wos-| 221g 24 7] 11 11 24%] Battle Crk & Stur Ist gu 38 J D] *591g 72 |----|| 60 60 65% 
Beech Creek Ist gu g 4s_...___. J 3} 101% 101% 88 90 102% 
Bllesia (Prov of) ext] 7s....----- 1958|3 D} 6712 70 | 33]) 42 52% 71 2d guar g 58__.________. J 3} *99 101 |----|] 89tg | 92 101% 
¢Silesian Landowners Assn 68 ...1947 F A} 49%3 49% 1|' 33 33 69 | Beech Creek ext Ist g 4% AQ 7% = .2.4'oo0- 66 83 95 
Soissons (City of) ext] 6s_..-..-.- 1936;M WN} 175 175 1}] 117 150 17414 | Bell Telep of Pa 5s series B 5 3} 113ig 114 23}| 103 106 114% 
*Styria (Prov) external 78-.-.-.-.- 1946|F Aj ---- ----|---- 47% 55 9578 lst & ref 5s series C___._____. 4 ©] 116% 11712) 24]) 103% | 106 11753 
February 1934 coupon off.......- w---| *73!g  -.--|----'| 70 70 70 | Beneficial Indus Loan deb 68 seg Mis} 107% «+108 10|} 82 84 108 
Sydney (City) sf 5}4s_--------- 1955|F Aj 99%, 10013) 14]) 75 80 100 | *Berlin City Elec Co deb 6s ...195)]! BD) 3633 23612) 13]| 2733 | 2733 65% 
Taiwan Elec Pow 8 f 5s-_----- 1971)3 Jj 7412 75 31]) 58 61% 75 Deb sinking fund 6 %s_-.___- BEF Al 311g 3133{ 2/| 258% | 25% 67 
Tokyo City 5s loan of 1912- ooo M §$| *71 73 |---- 53% 65 731, Debentures 6s......... ... 95544 O| 29 31 34]| 2433 243g + 65l, 
External s f 54s guar...--.-- 1j|A QO} 75 76 50}; 53% | 61% 77 | *Berlin Elec El & Underg Oia. --195¢]4 O} *301g -.-.|----|| 2753 | 2753 74 
*Tolima (Dept of) extl 7s__----- 1947 MN] 11% 12is) 18 81g 101g 17 | Beth Steel lst & ref 5s guar A _...°42]M Nj 106 108 11]| 941g | 997% 115% 
Trondhjem (City) Ist 54s.---.-. 1957|IM N; 91 92 10 63%, 67% 931g 30-year p m & impts of i -. a 93¢1) J] 1031g 10312) 20 94 104 
Big Sandy Ist 48 _..........._- 194¢]8 D/*1025g) _._.}...- 90 961, 103 
Upper Austria (Prov) 78-.------ 1945|)3 D| ---- woeel|---- 51% 62 104 Bing & Bing deb 6 Ks___....._. 950|M 8} *33 GS fleece 25 30 37i2 
Only unmatured coups attch_..|....) *84!g  ----|----]| 70 70 821g] Boston & Maine Ist 58 A C____- 1967)M S$) 73 7534] 39]] 5914 | G4lg 901g 
External s f 6s_June 15 - ..1957/3 w---  ----]----]] 4112 481g 9814 lst M 5s series IIl__.._..._._. 955)M N| 7212 7512} 76)| 61 657g 90 
*Unmatured coupons on--.----- ----| *80!g  -.--|----|| 70 70 70 Ist g 4%e ser JJ_.......____- 961}A O| 6812 70%! 33)| 56 605g 8414 
*Uruguay (Republic) ext] 8s....1946|/F Aj 45 45 13 33 341g 46 4 Boston & N Y Air Line Ist 48 ___.1955|)F Aj 38 3912) 36), 37 37) = 7313 
<meernsl of Go ptbinhs scbcos 1960/|M N} 39%3 41 37|| 2612 | 274 44 | $tBotany Cons Mills 6s... _- 1934jA O} 12 13 8 812 81g 25 
External s f 66 -._-.-.---.-- 964|M N} 3912 4012) 27/| 2653 | 20% 44 tCertificates of deposit...-.-...-- A O} *10% = 1419!___- 753 753 20 
Venetian Prov Mtge Bank 78 ..--’52)A O|*-.-- 87%2z/----|| 8914 | 8914 109 | ¢$Bowman-Bilt Hotels Ist 78. ..1934 
Vienna (City of) extl 6 f 6s__.-.- 1952)|M WN] ---- ----|----|| 5253 68 9912 Stmp as to pay of $435 pt red__.__._.|M S| *412  ___.|.... 41g 4lg 4lg 
May coupon on............----- eoe-| *82Z1g ....]---- 4312 50 8212) $tB’way & 7th Av Ist cons 5_...98'43|/J D) *97%, il {-.-. 81g 95g 10lg 
Warsaw (City) external 7s-- ---- 1958)F A} 65 66 21)) 41 53 6844 | Brooklyn City RR Ist 58__...-- 1941|J J} 89 8912] 20]| 6812 | 72 891g 
Yokohama (City) ext) 6s...-.-- 1961|J D| 81 8273} 27|| 63 66 82 | Bklyn Edison Inc gen 5s A_._.-- 1949/3 J| 109 10914; 10)) 103 1051g 11012 
Gep mtge 5s series E____._._. 1952/3 J} 108 10914} 16}| 10212 | 105% 110% 
RAILROAD AND INDUSTRIAL Bklyn-Manb R T sec 6s A_____. 1968|/J J] 1041g 104%) 134 8633 9314 104% 
COMPANIES. Bklyn Qu Co & Sub con gtd 5s _...°41)M N| *55 60 |---- 525g 625g 67 
$tAbitib! Pow & Paper Ist 5s_... '53|J D| 3314 39 | 195]) 15% | 181g 48% lst 58 stamped__........_._. 1941|J 3} *60 —.--|_.--]] 67% | 5734 67% 
Abraham & Straus deb 5348. ....1943|A QO} 103% 104 7 87 93 105% | Bklyn Union El Ist g 5s..___._- 1950\F Aj 1005, 10153 2 7212 751g 101 
Adams Express coll tr g 48... -.-.-.- 1948|M S| 85 851g 2|) 61 62 89 | Bklyn Un Gas Ist cons g 58____- 1945|M N| 114% 115 12}} 105 1 1157 
Adriatic Elec Co ext 7s_....---- 1952|A O| 298 98 13]; 9014 9014 110 Ist lien & ref 6s series A_____- 947|M_ N|*1231g  __--|----|] 105lq | 110% 12312 
Ala Gt Sou Ist cons A 5s._.---- 1943/J D)*1055s 10712)----)| 8012 | 94 10412] Conv deb g 5%s____...._._.1936/3 J|__-- ee ee ie 158 158 
Ist cons 4s ser B____.__-.---- 1943/J D)*10012 -.-.-|----|| 74 96 101% Debenture gold 5a_____..___- 950/3 D| 1031g 10312 7\| 93 98 105% 
Albany Perfor Wrap Pap 6s_---- 1948|A O} 40 6453} 30)| 4612 56 70 lst lien & ref 5s series B_______ 1957|M N| 10814 1085s} 10]] 10012 | 104% 110% 
Alb & Susq Ist guar 3}4s8_-.-..-- 1946/A O| 997% 10014) 22)| 83 85 100!2] Bruns & West Ist gu g 48___._- 1938|3 J|*1001g —--.--|-.--|| 887% 887% 10153 
tAlleghany Corp coll tr 56. ..-.- 1944/F Aj 73 751g) 211 47% 511g 75!2 | Buff Gen El 4 4s series B______- 1981/F Aj 109 10912} 22 9612 99 109% 
a 2 2 eee 1949)5 Dj 64 6614) 114)) 41 44 6912] Buff Roch & Pitts gen g 5a_____- 1937|M $| 105 105 4|| 91 97 106 
tColl & conv 58..._.---.-.-.-- 1950)A O} 23 2612} 96)| 19 19 46 Consol 44s__.......-..._.-- 957|M N|_ 68 6934) 16!) 50 587g 80%, 
{Certificates of deposit... ..------ ie 2612] 32)/ 1912 | 1912 401g | §tBurlC R & Nor Ist & coll5e__..'34|A O}] 201g 201s] 5!| 19 19 48% 
Alleg & West Ist gu 48.__..--.-- 1998/A O| *8712 90 |----|| 62 73% 91 tCertificates of deposit........._.|---- ha > Ss 20 40 
Alleg Val gen guar g 4s___..-.-- 1942|mM 8} 106 106 93 96 105%, | {Bush Terminal Ist 48____- AO} 78 80 11 39 50 78 
Allis-Chalmers Mfg deb 5s-_----- 1937|M N/ 100% 101 31/| 8312 9013 101 SOE Es ccinncasornane > J Jj 4412 4973) 48) 101g 121g 46 
*Alpine-Montan Steel Ist 78-_ .-.-- 1955|M 8S} *93!g -.--|---- 50 561, 95 Bush Term Bldgs 5s gu tax e_.-_- A O| 57 58 5 31 36%g 61 
Amer Beet Sugar 6s-_-.-------- 1935|F Aj 100!g 1001, 7014 71 101 | By-Prod Coke Ist 54s A_._-.-- MN| 76% 80 25|| 54 611g 88 
6s extended to Feb 1 1940_.--.--.-- F A| *97 98 |---- 80 80 9612 
American Chain 5-yr 68--- AO, 9914 100 35|| 581g | 64 100 | CalG & ECorp unf & ref 5a__._. 1937|M N) 107% 10773) 15,| 10233 | 1031g 10853 
Am& Foreigh Pow deb 5s. M S| 5512 6014) 435)) 32 35 56912] Cal Pack conv deb 5s_._______. 1940/5 J] 103%, 104 14]} 85 8612 104! 
American Ic* s f deb 58_....--.-- 1953)3 D| ¢70 718 8} 62 eo 7 Cal Petroleum conv deb sf 5_...8’39/F Aj 10214 10253 3]]} 92 96%, 103 
Amer I GC. m conv 5s 949|M N| 105 105%, 101 76lg 837, 106%, Conv deb sf g 54s-.---...._. 938|M N/ 102 103 16 9414 991g 10412 
Am Interna: “orp conv 5}4s -.-.1949|3 J| 85% 86 23)| 65 671g 8712 | *Camaguey Sugar 7s ctfs__.___- 1942] ---- 412 412 2 llg 2% 12 
Amer Mach & Fdy @ f 6s.___-.-.-- 1939|A O/}*105!g -.--|----|| 103 10412 10712 | Canada Sou cons gu 58 A..__._. 1962|A O| 108% 109 3|| 79 92 109% 
Am Rolling Mill conv 58... -.-.-- 1938|M N/ 1101g 11114] 100)| 87 95% 11612 | Canadian Nat guar 44%s___._._- 1954|M $/ 103 104 38]| Dlg 985g 106% 
Am 8m & R Ist 30-yr 5e ser A -..-"47|A O} 103 10414) 45 92 991g 107 30-year gold guar 444s... ._- 1957|\5J J} 112% 11353) 56 91g 981g 11453 
Amer Sug Ref 5-year 6s8_...-..-.- 1937|3 J| 102% 10414 27\| 1023, | 102%g 10712 Guaranteed gold 44s_....._. 1968\J ©] 10412 10514; 50 91lg 991g 109g 
Am Telep & Teleg conv 48__.-.-- 1936|M 8/ 10312 10312 1}| 1007, | 10153 1045, Guaranteed g 58......... July 1969)J J} 116% 118 51 96% | 105 11853 
30-year coll tr 6s........-.-- 1946/3 Dj} 108% 10914] 47]| 10112 | 105ig 11012 Guaranteed g 56.......-_. Oct 1969}A 0] 119 1201s] 38]| 961g | 1047, 120% 
35-year s f deb 58-____.----- 1960/3 J} 110% 111%) 97), 101% | 103% 11112] Guaranteed g 5s__...-.-._.-- 970|\F A] 11914 1197] 6)| 96% | 105 1201, 
20-year sf 5}48_.-....-.---- 1943|M N/ 111!2 11214) 82!) 104 1057, 113 Guar gold 1s Pee June 15 1955|3 D} 11714 11734) 12|| 94% | 1021g 11812 
4 " epee 1939/5 J} 107 10753) 2 105 106%, 113 OE EI APE 1956|F Aj 11453 1157s) 31 915g | 100 11614 
NS eee 1965|F Aj 111 11144) 1201, 1013% | 1031g 111% SS ere Sept 1951)M S| 1137, 11453] 51]| 9153 | 100ig 115% 
Am Type Founders 6s ctfs-_---- 1940}....| 32 33 20)} 20 20 40 | Canadian North deb guar 7s.....1940|J D] 107 10753} 38)]| 102!g | 105 1095 
Am Water Works & Electric— py Gh eee 1946)5 J} 121%, 121% 3]| 1051g | 108% 12212 
Deb g 6s series A__......---- 1975|M N| 72ig 512] 26]) 58 64% 90 ME  icncavcsmwauce: 935|3 J| 10012 101 36|| 9812 | 10O01g 1041, 
10-yr 5s conv coll tr__...--.-- 1944|M S| 93 957g) 117), 91 91 4111 Canadian Pac Ry 4% deb stock_.__--|---- 8514 8673] 991) 52% 61 86l2 
tAm Writing Paper Ist g 6s-_---- 1947)3 J} 22% 2512] 35)) 18 18 62 Nf) epee M S$} 9914, 9934] 22]| 66 74% 10012 
ee Oo vice ks wemna ciate 944/J J] 109ig 110 11 943 99lg 1107, 
*Anglo-Chilean Nitrate 7s......1945|M N| 9 9 1 314 & 17%] Coll trg 5e....-...-.-- Dec 1 1954|J BD} 10212 103 | 40)| 73lq | 774 102% 
tAnn Arbor lst g 4s. - -July -.--1995 Q Jj 54 554) 17 7 29 «84660 Collateral trust 4}s_.-.._.-.. 960|\J 3| 9614 9734] 106]| 64% | 7ilg 973 
Ark & Mem Bridge & Ter 5s-_---- 1964|M S| *851g 90 |{----|] 78l, 80 90 | tCar Cent Ist guar g 4s....._.-- 1949)3 J| *40 45 |...-|| 19 B32ig 45 
Armour & Co (Ill) Ist 44s_----- 1939/5 D| 102 10212) 61)| 75 871g 1027, | Caro Clinch & O Ist 5s_.-.....-- 1938|3 D| 10612 107 24|} 95% | 95% 1074 
Armour & Co. of Del 5s... ----1943/3 J} 103!g 10312] 134 74 82 103% lst & cons g 6s ser A__.-. Dec 15°52|J D) 10812 10812 1 8914 9014 10912 
Armstrong Cork conv deb 5s ....1940/3 D/| 104!g 10414) 10)) 85 86 10412 | Cart & Ad Ist gug 48___._..___- 1981'J D! 77 77 1}| 68 70 84 
Atch Top & S Fe—Gen g 48__.-.1995)A QO} 106% 108 | 96)| 8414 | 93 107%] Cent Branch U P Ist g 48...--_- 1948|J D| 62%, 6312] 23]| 24% | 28 56 
———s gold 48__July ....1995|] Nov} 101 10112} 10 74l2 84 102 Cent Dist Tel lst 30-yr 5s... 1943|J ©! 10914 10914 1}! 10353 | 1045, 110 
Stamped 4s... __._-- July ~--- 1998 MN] 101!4 1025s} 90 75lg 83 102% | tCentral of Ga lst g 58__._-. Nov 1945|F Aj 47 47 1'| 39 41 65 
Conv gold 4s of 1909__..-.-- 1955|5 D/*100 1021g]---- 75 821g 102 tConsol gold Se........-..... 945|IM NI 2012 231g} 10 161g 1612 38 
Conv 4s of 1905_-.....-.---- 1955}5 Dj} 101% 102 15|| 7414 | 80 102 tRef & gen 514s series B_____- 1959|A O} lllg 1112) 4 8% 9 26 
Conv g 4s issue of 1910.__-..-- 1960/3 Dj *985g  ____|---- 78 781g 97 tRef & gen 5s series C_.___._- 1959|A Oj} lllg 14 99 81g 9 26 
Conv deb 4%s_.-.-.-.------ 1948|5 Dj] 10612 107%) 21/| 881g | 951g 108 tChatt Div pur money g 48._..1951|5 D] *1812 25 |_---|| 17} 18 37 
Rocky Mtn Div Ist 4s__.-..-- 1965} J)*10014 101%4|..-- 79 2 102 tMac & Nor Div Ist g 5s8___-_- 946)3 J\*__. Se hiwwe 35 we tome 
Trans-Con Short L Ist 4s_..-- 1958/3 3|*106%, _.__|-.-- 89 9514 106%, ~Mid Ga & Atl Div pur m §__-8°47|3 J)| *17 Se tenn 20 20 21lz 
Ca!-Ariz lst & ref 44s A_-.-.-- 1962|M S| 1087g 1095s) 42 874 95 10953 tMobile Div Ist g 56......_-.- 1946|3 J| *24 Se acid 25 25 35 
Atl Knox & Nor Ist g 5s..-.-.-- 1946|J3 D| 110 110 1 99% 99%, 10512 | Cent Hudson G & E 5s_-..-_. Jan 1957|M 8} 108% 109 1001g | 1041g 1091¢ 
For footnotes see page 119. 
ry, | 
- - a 7 
Railroad, Public Utility and Industrial Bonds 
New York Steck Exchange — Members — New York Curb Exchange 
49 WALL STREET - . - - NEW YORK 
Private Wires to Chicago, Indianapolis and St. Louis 
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m. e —————— SSS ects July 1 
= S ; Week’ a , July 1 | l3 Range or 1933 to Range 
< 1933 to} Range ONnDS s F. "3 Dec. 31) for Year 
aexcuance | $8], Punts | Eglipe. si) miter | mx. erate ecmanae | 35|  Prudays | Bosc 31) 1m Ye 
N ‘veck Pnded Jan. 4 | Sa |bid & Asked 1984 | © 1934 Week En ‘7 eo 
a Low Hwh\No.\| Low |Low High deb 4s 1954|3 J ae 2 4|| 3212 | 321g 591, 
Gas Ist 58 1951) A| 70 73 | 37|| 43 451g 72 we — ~~ 77719553 Ji*_.-- 397%|----|| 401g | 4913 = 
Gent New tnt ierguaers------1901|5 3] 65, 51] 9l| 60 | 60" fan pentane 4602222222222 Sagsala Qi) a | a Be, 
cng! ist gu 48..-...- 0653 108 | 37|) 90 | 95 108%] Debenture 4s.......-.-.-- one 6 2}--=- 
Central of N J gen g 58-.-.---.--- H+ dd r = 6\| 78 78 9712] Debdenture gee anes —--iae J DB} 30. = 314| 16] 10 12 32i2 
SURES SDs + ss evsasessoo ce se 194|/F Al 98 99%] 35|| 65% | 7512 98%] tCons Coal of Ma iat ones ----| 28% 2912) 5] 10 11% 31lz 
Cent Pac Ist ref gug mp sen 1954|A O] *951, 97 |---- 631g 731g 96% {Certificates of 7 ~-"3936/3 BD} 103 10344) 13 98 100 105's 
Through Short L Ist gu 48- -- -- 1960|F Al 76%, 79 48'| 55 63%, 87 | Consumers Gas of Chic 0 ~--"1952|M N| 10712 108 13|| 98 10012 10912 
Guaranteed g 5s - Ga coll 56 ..1937|IM N| 61:2 64to| 13/] 49 53 73 Consumers Power — ooceece 946\3 Di 99 100 | 34] 68 70 100 
tCent RR & kg of fe 1941/M WI] 115 115 SS | See te | Oe Core St B------ 20 -- 1943/3 D] 8212 85% 33)) 4012) 52 83. 
Central Steel Ist g 6 f 8a..-.---- 1948\M S| 71l2 73 | 107|| 42 521g 747. 15-year deb 5s with warr------ 1954 F Al 9512 96 18|| 69%, | 75's 9614 
Certain-teed Prod 5448 A.------ Copenhagen Telep 5s Feb 15 -- -- 7\J DB) 106 10612} 11/| 961g | 971g 107 
*h let 7 1936|3 J/*1045; .__.]|..--/| 103 103 196 | Crown Cork Seal {i aint +s JS J} 10lt2 10212) 24] 75 7912 103 
Reese ee conv ba. “May 15°47/M N| 104% 105% 1051] 96 | 96 110 | Crown Pate ae ee w 22 1940\M B| 9714 99°] 191 65 | 70° 100 
Chesap Corp conv 58 i" 1939/M N| 110% 111 | 29|| 104 | 10512 112%] Crown Zellerbach de “"~" 1942/3 D} 351, 37 9} 15 1914 39 
Se es eee ooee 1992|M S| 114%, 115%] 55|| 91% | 98% 114% | Cuba Nor Ry Ist 5}4s......---- 1952/3 J} 28% 31 | 12]) 13%] 18 34 
General gold 448...--------- 1993|A ©} 1081, 108%4) 30|| 831g | 8853 109 | Cuba RR Ist oy secesececs 1963/J DB) 29 30 3} 13¥g | 16% 31 
eS pene genes <<" = 1995|3 J| 107% 108% 24|) 84 | 881, 109 | Ist ret 7340 series A_...-..--- 1936|J DB} *22%, 267%|----/] 15 | 15 29 
Ref & impt 4s ser B--....-- 1940/5 J/*105 a os FC 97'g 10514] Ist lien & ret 6s ser ae eo 1950|\5 J lig 21g] 247 112 lig 83% 
Craig Valley Ist 56..May one" Me. GI cod 85 90's 1027s | $tCuban Cane Prod deb 68- -*-"19a715 J 106% 106%} 10]] 102 10312 107% 
Re A Div ist con a. see 1989|3 J/*105ig -.--|----|] 90lg S7¥e 105% Cumb T & T 1st & gm 6s... ..-- od @ ~ oe 
Aeneas ia = 2 8713 2 MN] 93: 9475) < 4 
2d consol gold 48... ---. ---- ati Ble105% 222|-22-] 902 | 99.2 1057| Del & Hudson Ist & ret Aa. ----1983), O| 101° 101 | 1\| 92% | 97° 1021 
Warm ae ae ~ eee 1949|A O| 4712 50 38|| 451g | 4512 70's Paieeseerosrencersrones == MN} 102!s 10212} 86)) 891g | 92 105 
Chic Burl & Q—Ill Div 3340.....1949|7 J] 102 10212] 29]| 84 | 88 102% “e Ligit iat ide =21971}5 4] 105% 105%) 1) 93% | 944 105% 
Chie Burl & Q—IIl Div 3 }4a- -- -- 1949|3 31 106 1067s 3i| 93 97 107 | Del Power -- 9/3 J| 102 102 4|| 88 8953 10312 
Illinois Division 4a..---.----- 1958|/M 8| 106% 107 19|| S84 921g 10714 lst & ref 4 68. ie ed eat ats oe 5 J\*105 10519] - - -- 93 94 10512 
General 4s. - - . - - ite 1977\F A| 10653 1071s} 13]| 77 88'g 107!2] 1st mortgage a gh sc SER 1936|F Al*102 os - 9914 101% 
ay dae 4 ota meee eww ee ne 1971 FA 1ilig 111% 10 BAlg 96 1lltlg DRR& Bridge ee rctin. 1981 MN! 102 103 5 85 86 103 
lst & ref 5s ser - oars 6a. ~~~ 1934 A O| *70 74 oom 53 53 83 Den Gas & El! L Ist 8 ~~" 1951 M Ni*102 103 ae 831 87% 103%, 
$tChicago & East Ill Ist 6a. ---- 19511M N| 9 97 41 714 | 714 2512] Stamped as to Penna tax. ---- 1936|3 J| 36 38 22|| 301g | 32% 612 
tC &E Ill Ry (new co) gen 5s _..- 8 8 1 6le2 6l2 21 *Den & RG lat eo" °---ee J 38%4 BR%, 4) 34 35lg 63 
Certificates of — eden 1982\M N| 11i'2 11112} 11|| 821g] 91 111 *Consol gold oo ae F Al zilte 1212} 10j)| 10 10 32 
Py at py Say eb 1987|) 4] 104" 104 | 6] 97 | 98% 108 | *Den & RG West gen Ge ---Aug 1065)F A) 21t'2 tes) 19) 18 8 25 
Ch GL & Coke Ist gu g 58__ ---"1959|M $| 3ilg 3312} 46|| 25 25 857 *Assented (subj to pla Aor 1978/4 O 191, 22 29 18 18 491, 
a tneeerveemeees Fee am TR Peg gd et 
wedded of" Rodel 7. 2! set 21 = 47'2 scene *72 telecom: 65 2 
thle Ind 4 Loiiay rf bri swe atl ‘ i 25 all 31 21 42), Des Plaines Val lst gu4}4s_----- 1947|M_ S| *72 e pes doula 
a ' 21 il} 20 0} 107 108 . 
{Refunding 4s series C_--. -- -- oil 5 " aA 8i4) 53]] | 5% 5% 237s | Detroit Edison 5s ser A pinetaesdin ys r) D| 108% 109 4\| 92 963, 1097 
tlet & gen 5s series eis w-e-ee 1966|J J 735 81g 6 Ble 612 25%, Gen & ref 5s series B_- “-""19g9/F Al 108%, 108% 1] 94% 963g 10912 
tlst & gen 6s series B_May - -"1956|3 J] *8712 8Ol4j____ 70 71 9534 Gen & ref 5s series ss a2entce 1961|F A| 106% 107!s| 35|| 85lg 89 10753 
Chic Ind & Sou ro ------- 1969/3 D|*1061, _---|_...| 99 99 1057, Gen & ref 4 4s — wse---- 1952|A 0} 1091, 109g 5|} 91% | 97 110% 
Chic 1.8 & East lst 4348. -.. ...- Meeoly J] s6te 68 | 7all 49 49 74%| Gen & ref 5s series Easowe cone 1995/3 D| 26i3 2615, || 20 20 = 261g 
Chic M & St P gen 4s ser --""""19g013 J] 50% 5lle| iii] 47 47 71 |*Det & Mac Ist lien g 4s__.--.-.-. 199513 D| 1212 1212 li] 11lg lllg 1213 
Gen g 34s ser B May wosse 1989|3 J| 60 62 13}| 52% | 521g 8012] Second gold Fy M Ni 1057g 10612} 30:} 84 84 10612 
Gon aiiecorlee EilMay 1 222198913 3, 62 62 | 2il 62° | 52° 81 | Detroit River Tunnel 4346-- -—-- 1961/5 NI ines lov | 201] 93 | Say 108 
Gen F 24 pl lh hg = od 17777198913 3] 63 64 3]| 541g | 5412 84 | Dodge Bros J -------- 1942/0. Ji 102103 7| 87 94 101l2 
Gen 438 series F-- 4 ~~""1975/F Al 22% 25l2 418]] 18 18 5612] Donner Steel Ist eines 1941] J *107!, 10712)---- | 102 10373 10378 
OMCony 84} Ben. Jan 1...2000/A O| Giz 7%, 532i] 5% nm * bastion aoe. 1937|A ©| 107% 107%) 4) 102 | 1021 108% 
ty A TRS ee: lg 481 6}| 45% Iron Range ist Ss... --.- 4212 43l2 2 49l2 
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For footnotes see page 119. 
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tures ctf B............-. 
Gonabeer Ry ist . Gicssdece 1940 
Gulf Mob & Nor ist 5s B..-...-. 1950 

Ist mtge 5s series C..-.....-- 1950 
Gulf & SI Ist ref & ter 5s _. .. Feb1952 
PGGG... 2. cdtacdeecassdéce ets 
Gulf States Steel deb ‘ocean > 
Hackensack Water Ist 4s....... 952 
Hansa SS a it 
¢*Harpen Mining 68...........- 194 
Havana Elec consol g 5s 
*Deb 5s series of 1926 
Hocking Val ist cons g 4s. 
$tHoe (R) & Co Ist 6MsserA .._.°34 
@Holland-Amer Line 6s (flat) _...1947 
Housatonic Ry cong g 5s......-.-. 1937 
H & TC Ist g 56 int guar__..... 1937 
Houston Belt & Term Ist 5s. _-.-- 1937 
Houston Oil sink fund 5s A_._.1940 
Hudson Coal ist sf 5aser A..._- 1962 
Hudson Co Gas Ist g 5s___.....- 1949 
Hud & Manhat Ist 58 ser A_____1957 
Adjustment income 5s __._Feb 1957 
Illinois Bell Telephone 5s... .... 1956 
Iilinois Central Ist gold 48... __-—- 1951 
ll) ee 1951 
Extended Ist gold 34%s____-_- 1951 
Ist gold 3s sterling..........-. 1951 
Collateral trust gold 4s__. ....1952 
EE 
Purchased lines 3}¢s._.....-.-. 1952 
Collateral trust gold 48__...-- 1953 
... + Se 1955 
15-year secured 6 Ks g___.-_-- 1936 
40-year 4%{s__.._...... Aug 1 1966 
Cairo Bridge gold 48__._....-.- 1950 
Litchfield Div Ist gold 3s. __-- 1951 
Loulsv Div & Termg 3a -.-..1953 
Omaha Div Ist gold 3s___...-- 1951 
St Louis Div & Term g 38. _--- 1951 
L J) aaa. 
Springfield Div Ist g 3s i saab 1951 
Western Lines Ist g 4s____..-- 1951 
Ill Cent and Chic St L & N O— 
Joint ist ref 5s series A__.._-. 1963 
Ist & ref 444s series C______-. 1963 
Illinois Steel deb 4}4s____._-.-- 1940 
*Ilseder Steel Corp mtge 6s... -- 1948 
Ind Bloom & West Ist ext 4s8__.-- 1940 
Ind Ill & Iowa Ist g 48____.___--. 9. 


Ind Nat Gas & Oil ref 5s_____.-- 
tind & Louisville Ist gu 4s 
Ind Union Ry ger 5s ser A 


Inland Steel 1st 4% ser A 





Ist M sf 44s ser B________-- 1981 
Interboro Rap Tran Ist 5s. -___-..1966 
(Ul eee 1932 
tCertificates of deposit... ..---- 
¢§10-year conv 7% notes_--_-- 1932 
tCertificates of deposit. _.._..-- 
Interlake Iron Ist 58 B__....-.-- 1951 


Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942____---- 
Int Cement conv deb 6s_......-. 1948 
tIint-Grt Nor Ist 6s ser A_.._._. 1952 
tAdjustment 68 ser A____July Ha 


8. EEE 956 
; lst g 58 series C.__..-..__. 1956 
Internat Hydro El deb 6s8__._.-- 1944 
Int Mere Marine s f 6s... .-- 1941 
Internat Paper 5s ser A & B...-.-. 1947 
Ref s f 6s series A_......._... 1955 
Int Rys Cent Amer Ist 5s B___ 1972 
lst coll trust 6% g notes._..--. 1941 
lst lien & ref 6 4s__.._...__-- 94 
Int Telep & Teleg deb g 4s _._.1952 
fe 2) Ue ee 19 
Debenture 5s -- .- dh tah deans 
Investors Equity deb 6s A_____- 1947 
Deb ser B with warr_.....- 1948 
Without warrants... .. .- 1948 
tlowa Central Ist 5s ctfa __.._. 1938 
SING BOE CG. co cccccccccves 1951 


James Frank & Clear Ist 4s 


KalA &G R Ist gu g 58 
Kan & M Ist gu g 48___-_-_._..- 
tKCFtS * M Ry ref g 4s 





EE Es eect ne oi waite 
Kan City Ae ist > ae 1950 

Ref & impt 5s... - Apr ....1950 
Kansas City Term ist 48.__..... 1960 
Kansas Gas & Electric 44s__.-_-. 1980 
*Karstadt (Rudolph) Ist 6s__.-- 1943 
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Keith (B F) Corp Ist 6s___...-.- 46, 
tKelly-Springfield Tire 66....-- 1942 
Kendall Co 54s. ....-.........- 48 
Kentucky Central gold 4s_....-.- 1987 
Kentucky & Ind Term 4s. ..-- 1961 
ES 2b écchenudaenia ime 196 
ae eee 96 
Kings County El L & P 5s_.-._--. 1937 
Purchase money 68-......-..-- 997 
Kings County Elev Ist g 48_._.-- 1949 
Kings Co Lighting Ist 5s...__--. 1954 
First and ref 6 }4s............- 1954 
Kinney (GR) & Co7%% notes... .°36 
Kresge Found’n coll tr 68__.---- 1936 
tKreuger & Toll cl A 5s ctfs____- 1959 
Lackawanna Steel Ist 5s A____--. 1950 
*$Laclede G-L ref & ext 5s___._- 1934 


5s 1934 extended to 1939 


Coll & ref 5s series C__.._-. 1953|F 
Coll & ref 544s series D_____-- 1960|F 
Lake Erie & West Ist g 5s__._--- 1937/3 
fe eee 1941\J 
Lake Sh & Mich Sog 3 s__-._-- 1997\3 
¢Lautaro Nitrate Co Ltd 68_ ..__1954\J 
Lehigh C & Nav sf 44s A__.-- 1954/3 
Cons sink fund 4 }4s ser C___..1954/3 
Lehigh & N Y Istgu g4s___.-.-- 1945|M 
Lehigh Val Coal Ist & ref sf 58..__ '44|F 
CY i Pg 1954|F 
Te IEDC Ui oc wcdesdvctenn 1964/F 
S J 35) Se 1974|F A 
Secured 6% gold notes____...1938 
Leh Val Harbor Term gu 5s----- 1954 
Leh Val N Y Ist gug 4%s_..---- 1940|\J J 
Lehigh Val (Pa) cons g 4s__.-.-.- 2003|M 
General cons 44s_.-......-.-- as 
General cons 58_.........-.-. 3008) 


Leh V Term Ry Ist gu g 58 
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121g 18\lg 
82 101% 
97 105% 
91% 103 
65 891g 
39 51 
10514 115 
72 8912 
32 5053 


105% 111 
9214 10512 
83 100 
92 99% 
684, 85 
74 881% 


6753 87 


345g 591g 


5lig 69% 
8253 100 


88 
87% 98 
4 


1% 836 Biz 
691g 8814 


99 10212 
79 9714 
3414 53% 
34 #62 
10013 10814 
100% 111 
6212 7712 
621g 84 
931g 10612 
721g 10053 
19 3612 
161g 32 
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Lex & East Ist 50-yr 58 gu......196 
— & Myers Tobacco 7s. eet 31 
Little Miami gen 4s series Biaasé 1962 
Loew’s Inc deb s f 6s.......- ---1941 
Lombard Elec 7s ser A....-.-.-- 1952 
Long Dock consol g 6s. .....-.-- 1935 
Long Island— 
General gold 48........... ~--1938 
Unified gold 4s.............. 1949 
20-year p m deb 5s. --193 
Guar ref gold 4s__-_- .~-1949 
Lorillard (P) Co deb 7s..... --iaae 
Louisiana & Ark Ist 58 ser A... .- 1969 
Louisville Gas & El (Ky) 5s. -.-.- 1952 
Louts & Jeff Bdge Co gu g 48 -...1945 
Louisville & Nashville 5s....-.-.- 1937 
Ce ee 1940 
Ist refund 54s series A... -.-- 2003 
lst & ref 5s series B_.......-.-. 2003 
lst & ref 4}4s series C__..-.-- 2003 
Ee ee ee ee eee 1941 
Paducah & Mem Div 4s..-..--. 946 
St Louis Div 24 gold 3s_....-- 1980 
Mob & Montg Ist g 44%s_----- 1945 


South Ry joint Monon 4s. -..-.. 1952 
Atl Knoxv & Cin Div 4s 
*Lower Austria Hydro El 6 4s-_-..1944 
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$tMcCrory Stores deb 5%s-_-..-- 1941 
Proof of claim filed by owner --.---- 
McKesson & Robbins deb 5348... ."50 
$tManati Sugar Ist s f 74s. --.-- 1942 
tCertificates of deposit. .......- 
t$Stmpd Oct 1931 coupon -.-.-..1942 
tCertificates of deposit.......--. 
t§Flat stamped modified. ........ 
Certificates of deposit. -.....-- 


tManhat Ry (NY) cons g 4s -._.1990 
tCertificates of deposit......... 
7 ee eee 2013 
Manila Elec RR & Lt ef 58_.-.-.- 1953 
Manila RR (South Lines) 48-_...- 1939 
Be  Wiscnd ie webckassiawecew 1959 
ManGB&N W Ist 34s_-..-.--. 1941 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s..--.-- 1943 
Marion Steam Shovel s f 6s. -..-.- 1947 
Market St Ry 7s ser A_April -. --an 


Mead Corp Ist 6s with warr-.-..-- 1945 

Meridionale Elec Ist 78 A 

Metr Ed Ist & ref 5s ser C.. 
Ist g 444s series D___._-..- 
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Metrop Wat Sew & D 5s 1950 
§$tMet West Side El(Chic)4s8 “7771988 
Mex Internat lst 4s asstd__...- 1977 
¢Miag Mill Mach Ist s f 7s_..--.- 1956 
Michigan Central Detroit & Bay 
Cat BP E40 GE. ctccwnccse 19 
Jack Lans & Sag 3s-_-.-..-.-.-- 1951 
7 {oe 1952 
Ref & impt 44s series C....-.. 1979 
Mid of N J let ext Se........... 1940 
Midvale St & O coll traf 5s...--. 1936 
Milw E! Ry & Lt Ist 5s B...-.-.- 1961 
Be Te Ga cudennndwencoce 97 
#§Milw&Nor Ist ext4 34s(1880) - ..'34 
CF FD a ee 1939 
Mil Spar & N W Ist gu 48_....-.- 1947 
Milw & State Line Ist 3}4s.-..-- 1941 
tMinnr & St Louis 5s ctfs__.....-. 1934 
tist & refunding gold 48_.-.... 1949 
tRef & ext 50-yr 5s ser A... 1962 
tCertificates of deposit. ....-.-.-. 
M St P & SS M con g 4s int gu oon "38 
Se CE cuddbadceeccsneeee 938 
lst cons 5s gu as to int._..-..-- 1938 
lst & ref 6s series A_.....-.-.- 1946 
SOE BIO. ceakcssecccacen 1949 
1st ref 5}4s series B_.....--.-- 1978 
lst Chicago Term a f 4s._.-..-.. 1941 
Mississippi Central ist 5s...--.-.-. 1949 
tMo-Ill RR Ist 5s series A....-.- 1959 
Mo Kan & Tex Ist gold 4s_...-_-. 1990 
Mo-K-T RR pr lien 58 ser A... -- ie 


40-year 4s series B 
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EES SE och etcaewsesncce 
tlst & ref 5s series F 
tCertificates of deposit.....-.-- 
tist & ref 5s series G___..-.-- 1978 
{Certificates of deposit. ....-.-- 
tConv gold 6 s.........-..- 1949 
tist & ref g 58 series H__.-_...1980 
tCertificates of deposit.....--.-- 
tist & ref 5e series I_.......-. 1981 
tCertificates of deposit... -..-..-- 
Mo Pac 3d 7s ext at 4% July - -71938|0 
Mob a Birm prior lien g 5s..-...-. 1945 
lst ™ PE Gi csccavacmi an aw 1945 
OO” AS Re eee 
tMobile & Ohio gen gold 48. ..-.. 1938 
tMontgomery Div Ist g 5s... ..1947 
tRef & 7 4 Ja Seeeas imam 1977 
Pe 6 eee 1938 
Moh & Mal iow gu gold 48.._.... 1991 
Mont Cent lst gu 6s........... 1937 
let gue? G01G U6... ccccceccee 1937 
Montana Power Ist 5s A..-.-..-- 1943 
Py DUN Bh cocuecacscucce 1962 
Montecatini Min & Agric-— 
OW a Re Sere 1937 
Montreal Tram list & ref 5s...-.- 1941 
Gen & refs f 5s series A...-.-- 1955 
Gen & ref s f 5s series B_..---- 1955 
Gen & ref s f 448 series C_ ..-.1955 
Gen & ref sf 5s series D...---- 1955 
Morris & Co Ist sf 4%s_.-..---- 1939 
Morris & Essex Ist gu 3 }s_.---- 2000 
Constr M 6s ser A...-ccc cece 1955 
Constr M 4s series B_..---- 1955 
¢$Murray Body Ist 6}s_.-.---- 1934 
Mutual Fuel Gas ist gu g 58. ---- 1947 
Mut Un Tel gtd 6s ext at / amu n ee 
Namm (A I) & Son_-_See Mfrs Tr..--. 
Nash Chatt & St L 4s ser rp =e 1978 
Nash Flo & 8 Ist gu g 58....---- 1937 
Nassau Elec gu g 48 stpd_...---- 1951 
Nat Acme list s f 66........-.-- 1942 
Nat Dairy Prod deb 5s-...---- 1948 





ror footnotes see page 119. 
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Week's 
BONDS Range or 
N. Y. STOCK EXCHANGE Friday's 
Week Ended Jan. 4 Bid & Asked 
Low Htgh 
Nat Ry of Mex pr lien 4 4s----- 1957 Et eee 
Assent cash war ret No 4 on -- - - wocay %% 4% 
Guar 4s Apr 14 coupon. -.-.-- og | i er 
Assent cash war rct No5on.--.-|----| *3% Alo 
Nat RR Mex pr lien 448------ 1926 
Assent cash war ret No40n_.--|----| *6% 612 
let conedl 46. ..cccccccccoce 1951|A ae 
*Assent cash war rct No 4 on----/---- 
Nat Steel Ist coll 56.....------- 1956|A O} 106\2 107 
Naugatuck RR ist g 46.-..------ 1954|M N| *60 68 
Newark Consol Gas cons 58. ---- 1948\J D\*112% --_- 
Newberry (JJ) Co pte ky 5 notes ...-"40)/A O} 103!2 10414 
New England RR guar 5s... --.- ~19045)J  J3)*___- 817, 
Consol guar 48........------ 1945|J J) ..-. — 
New Eng Tei & Tel 58 A..------ 1952|/3 Dj 115!2 116% 
lst g 44a series B_...-------- 1961|M N}| 11214 11212 
N J Junction RR guar Ist 48. ..-- 1986|F Aj *9li2 -.-- 
N J Pow & Light lst 4%s-.--.--- 1960\|A O}| Q93l2 Q4le 
New Or! Great Nor 58 A..-.---- 1983\J J| 57 57 
NO & NE Ist ref&impt 44s A -.--"52|5 Ji*___- 59 
New Ori Pub Serv Ist 56 A..-.--- 1952)|A O| 54 5612 
First & ref 5s series B.....-.-- 1955 3 Di 54% 567% 
1953|J J| 83 83 
1935\|A O| 20% 22 
54iA O}| 254 2612 
F Al 25%, 26 
F Al 24% 26 
A Ol 26%, 27 
J J} 10212 1022 
A Q/*1025, __-_-. 
MN 911%, 937% 
MN} 111 11212 
F Al 847%, 86% 
A QO! 5912 62 
p 2013)|A O| 64%, 6814 
N Y Cent & Hud Miv M Side .---1997|\5J J} 957% 9712 
DOPORSG 88. on cc ccnccc cece 1942/3 Ji) 94% 95% 
Ref & impt 4s ser A..-.---- 2013}----| 5914 62 
Lake Shore coll gold 3s. --.-- 1998/F A| 871g 8814 
Mich Cent coll gold 3 4s... -.--- 1998/F Al 85%, 86 
N Y Chic & St L Ist g 48__-.--.-- 1937|A ©] 10012 100% 
Refunding 5s series A. .--.-- 1974|A O| 721%, 76 
Ref 4s series C__..-------- 1978|M $| 6012 6412 
3-yr 6% gold notes....-.-.--1935|A ©} 65 6814 
N Y Connect lst gu 4s A..---- 1953|F A] 10612 10714 
lst guar 6s series B__.-..---- 1963|F A/*107i2 ---- 
N Y Dock Ist gold 48._....---- 1951'1F A} 597% 6112 
Serial 5% notes._......------ AO! 45 4634 
N Y Edison ist & ref 644s A. ---- 1941/A QO} 1127, 11312 
Ist lien & ref 5s series B..-.-- A QO} 108!g 10812 
lst lien & ref 58 series C._..-- 1951;A O} 108 108% 
N Y & Erie—See Erie RR. --.-- 
N Y Gas El Lt H & Pow g 5s.-.-.- 194810 D| 1161, 117 
Purchase money gold 48... -.- Q|F A! 10714 108!2 
N Y Greenwood L gu g 56.-.-.--- MN] *Si11g 90 
N Y & Harlem gold 3 ¥s-_---.---- MN 98 99 
N Y Lack & + pee 4s ser A....-- 1973/|M N| 9912 100 
. } a ae 1972|M N/*104%,  __-- 
NYLE & W Gosla RK Bie 421M N *95 ee 
N Y LE & W Dock & Impt 58 -.--°43|5_ 3} 105 105 
N Y & Long Branch gen 48... -- 1941|M $/ 101l2 1012 
N Y & NE Bost Termn 48 i amean 2 bane wonm 
N YN H & H n-c deb 48__....-. M S| *38 40 
Non-conv debenture 3 s_ --.-- M S|} 3512 35% 
Non-conv debenture 3 \s-_ AO} 34lg 36 
Non-conv debenture 48__. J 3} 37'g 
Non-conv debenture 48... ..-- MN] 37 39% 
Conv debenture 3 4s_....---- 3 Jj 341g 36 
Conv debenture 68.......-..- 3 Ji 46 5012 
Collateral trust 6s.......-.-- AO! 55 6112 
a >= ee MN! 2612 304 
lst & ref 434s ser of 1927__---- J DD) 40 4314 
Harlem R & Pt Ches Ist 48....1954|M_N| 9412 95 
NYO&Wrefg 48__....-. une 1992)|M $| 58% 61 
OE 1955|3 D| 2473, 48% 
N Y Providence & Boston 48 _...1942)/A O/] *9514, ---- 
N Y & Putnam Ist con gu 48___-- 993|A O} 831g 8412 
*N Y Rys Corp tne 68_..Jan - --10e8 Apr r8ig_ r8lg 
Prior lien 6s series A......... 965|3 Jj *71li2 737 
N Y & Richm Gas Ist 6s A-_-_-- 1951 M N/*108ig 10812 
tN Y State Rys 4s A ctfs__.-- 1962} ---- *2 3 
16 4s series B certificates... .- 1962}----| *1% 3 
N Y Steam 68 series A_...-.-.-- 1947|M_ N/ 109 =1110 
lst mortgage 5s...........-- 1951|M_ N} 10414 1047 
lst mortgage 58............- 956|M N| 10333 105 
N Y Susq & West Ist ref 5s....-- 1937/3 Jj 63 63 
eas 1937|/F Aj} 49% 49%, 
General gold 58__.........-- 1940|F A| 48 48 
Terminal! Ist gold 5s__.....-- 1943|M N/ *96!2 9912 
N Y Telep Ist & gensf 4s... -_- 1939|M N/ 10913 10933 
N Y Trap Rock Ist 68......-.-- 1946/J BD) 6412 6412 
N Y Westch & B Ist ser 1 4s..-.°46|/J J) 2753 3012 
Niag Lock & O Pow Ist 5s A... 1955|A O} 10414 1042 
Niagara Share(Mo) deb 5448 -...1950|M.N| 62 64 
¢NorddeutscheLloyd 20-yrsf6s...'47|MN| 63 6312 
| 4 2 eee ah 1947|M N} 4353 45% 
Nord Ry ext sink fund 6 4s... --. 1950|A ©} 16612 16853 
$tNorfolk South Ist & ref 58... .- 1961|F A} 18 1834 
tCertificates of deposit.......--.-- wosel 16t9 17 
$tNorfolk & South Ist g 58 MN] 357% 357s 
N & W Ry Ist cons g 4s__- © Aj 11012 110% 
Div’! Ist lien & gen g 4s_ JS J} 1084 1087 
Pocah C& C Joint 48... J Di 106l2 10612 
North Amer Co deb 5s___.... F Al 80 821g 
No Am Edison deb 5s ser A-- MS; 75 75l2 
Deb 5s ser B......- Aug 15 1963|F Aj 78%, 7912 
Deb 58 ser C_._____- Nov 15 1969|MN| 7153 72% 
North Cent gen & ref 5g A___..- 1974|M 8/*107 auude 
Gen & ref 444s series A____._- 1974|M Si*104!2 ___. 
tNorth Ohio Ist guar g 5s_____-- 1945)A QO} *4212 65 
tEx Apr’33-Oct’33-Apr’34 cpns---_. *35 54%, 
tStmpd as to sale Oct 1933, & 
tApr 1934 coupons..........--- *30 41%, 
Nor Ohio Trac & Lt 6s A.__-_-- 1947|M 105 105 
North Pacific prior lien 48._....- 1997|Q J} 102 103 
Gen lien ry & id g 3s Jan _...2047|Q 731g 75 
Ret & impt 44s series A_____- 2047|J 88 8914 
Ref & impt 6s series B_.....-- 2047|3J J} 9814 100!2 
Ref & impt 5s series C___.__.. 2047\J J] 9212 94 
Ref & impt 5s series D__..___- 2047|\J J] 92 93 
Nor Ry of Calif guar g 5s.....-- 1938|A O}*105 107 
Nor States Pow 25-yr 58 A_...-- 1941 10314 1037 
Ist & ref 5-yr 6s ser B___-_-.-- 1941 105!2 106 
Northwestern Teleg 44s ext__..1944 Sabe® wae 
Norweg Hydro-E! Nit 5 4s_.-.-- 57 88 88le 
Og & L Cham Ist gu g 4s_...._-. 1948 *45 49 
Ohio Connecting Ry Ist 48_.....-. 1943 *103!g 108 
Ohio Public Service 74s A..-.-- 1946 10914 110 
lst & ref 7s series B_.....-.-- 1947 10753 108 
Ohio River RR ist g 5s.....-..-- 1936 *1037g 105 
General gold 5s_......-.--.- 1937 1027g 1027 
tOld Ben Coal Ist 6s........... 1944 13%, 13% 
Ontario Power N F Ist 5s...--.-.- 943 1097g 1097, 
Ontario Transmission Ist 5s...-.-. 1945 112 11212 
Oregon RR & Nav com g 4s_..-- 1946 *109 hed 
Ore Short Line Ist cons g 5s. -.-- 1946 *1143g3 0 LLL 
Guar stpd cons Ss. ........-- 1946 11444 115 





BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Jan. 4 


Interest 


Pertod 
| 


Range 


for Year 


1934 























Range 
for Year 
1934 
Low High 
21g (6l2 
212 (6lg 
2%, 933] Pacific Pub Serv 5% notes 
wade ee Pac RR of Mo Ist ext g 48 
614 2d extended gold 5s 
91 107% 
68 6 Ref mtge 56 series A 
10353 11312 | Paducah & Ills ists fg 4s 
881g 10514 
je = tCertificates of deposit 
5 
10512 Certificates of deposit 
res 1125s | {Paramount Fam Lasky 6s 
2 9 
691g 947, tCertificates of deposit 
5lle tParamount Pub Corp 5s 
527%, 75le 
4llg 65 tCertificates of deposit 
40% Paris-Orleans RR ext 5s 
62% ¢Park-Lexington 6s ctfs 
16 Parmelee Trans deb 6s 
1712 
184 
1514 311g] ¢Paulista Ry Ist refs f 7s 
17 Penn Co gu 3s coll tr A 
97 Guar 3 s co!l trust ser B 
10114 10312 Guar 3 s trust 
83 Guar 3 gs trust ctfs D 
109% 11812 Guar 4s ser E trust ctfs 
73% 9012 Secured gold 4%s 
= Penn-Dixie Cement lst 68 A 
4 
791g 9614 448 series 
801g 99 | Pennsylvania P & L lst 4%s 
521g 7 Pennsylvania RR cons g 4s 
691g 881g Consol gold 
71 8 
851g Consol sinking fund 4s 
551g 80% General 4 4s series A... 
474 General 5s 
49 «= 880 Secured 64s 
96 107g Secured gold 5s 
101 10712 Debenture g 4s 
67 General 4s series D 
37 Gen mtge 4s ser E 
10912 Peop Gas L & C Ist cons 68 
10512 110% Refunding gold 56 
10512 Peoria & Eastern Ist cons 4s 
¢Income 4s pril 
107 11753} Peoria & Pekin Un Ist 5s 
9912 1087, 
68 90 lst 4s series B 
86 lst g 4s series C 
92% 100 | Phila Balt & Wash Ist g 4s 
00 104!l2 General 5s 
75le General g 44s series C 
87 General 414s series D 
95le Phila Co sec 5s series A 
_--- ---- | Phila Elec Co Ist & ref 44s 
lst 48 
3714 
35 86 BOlz Conv deb 68 
31 68 | Philippine Ry Istsf 4s 
o8te 6412] Phillips Petrol deb 5s 
5 6 
31 597, | Pirelli Co (Italy) conv 7s 
43 §8&77%| PittsCC&StL4ksA 
54 R9lg Series B 4%s guar 
24 Series C 4s guar 
3914 7012 Series D 4s guar 
83% 997, Series E 34s guar gold 
571¢ Series F 4s guar gold 
443, 68's Series G 4s guar 
90 9538 Series H cons guar 4s 
71% 87% Series I cons 4448 
61g Series J cons guar 4}4s-_ 
63 78 Genera! M 5s series A_. 
96 108%, Gen mtge 5s ser B 
llg 5 Gen 4s series C 
2 41, | PittaSh & LE Ist g 56 
10214 11012 lst conso )gold 5s 
9853 10653} Pitts Va & Char Ist 4s guar 
97%, 10613 
50 lst M 4s series B 
43 5612 lst M 4s series C 
38% 5812] Pitts Y & Ash Ist 4sser A 
825g 9912 lst gen 5s series B 
103 10912] Port Arthur Can & DK 68 A 
47 6412 lst mtge 6s series B 
26 5914 
90 5s assented 
50 721g | Portland Gen Elec Ist 5s 
451, 
367, Postal Teleg & Cable coll 58 
128 171% 
8 5 | Providence Sec guar deb 4s 
R.. Providence Term Ist 4s 
44 
98%, lst & ref 4s 
100!1g 108%, lst & ref 4s 
10723 | Pure Oils f 544% notes 
631g 91% 815%% notes 
po Purity Bakeries s f deb 5s 
561g 87% 
9912 1061, tDebenture gold 6s 
35 60 
35% Gen & ref 4s 
Gen & - 4s series B 
343, 
747, 10514 
83 10314 & Sara 
60 737g] Repub I & S 10-30-yr 5sst_. 
73 9014 Ref & gen 5}4s series A... 
8544 Revere Cop & Brass 6s ser A 
7614 9712] ¢Rheinelbe Union sf 7s 
75lg 9 
100 Rhine-Westphalia El Pr 7s 
891g 10512 ¢Direct mtge 6s 
9414 1077 Cons mtge 6s of 1928 
100 
77\g §tRichfield Oll of Calif 6s 
48 Certificates of deposit 
sae eee Rich & Meck Ist g 4s 
89 Richm Term Ry Ist gu 5s 
78 Rima Steel Ist s f 7s 
100 104%] Rio Grande June Ist gu 5s 
89 tRio Grande Sou Ist gold 4s 
10 
101 110% 
101 1st con & coll trust 4s A 
92 1066's 
10414 113lg Gen mtge 4s series D 
1041, Gen mtge 5s series E 





Ore-Wash RR & Nav 48_.......1961 





stg -.1946 
Pacific Gas & El gen Sets A 


19 
Pacific Tel & Tel lst 56.....- eco 


Ou ZeuroeCome 
. 
A 
So 
= 





$tPan-Am Pet Co(Cal)conv 66 ....'40 


ee geegzougge 


¢Paramount-B’way ist 5s. ..-..1951 


tProof of claim filed by owner 


tProof of claim filed by owner 





ZnO 
h.. 
= 


Pat & Passaic G & E cons 5s... .. 1949 
Pathe Exch deb 7s with warr-.-- rt! 


= 


Pa Ohio & + Ist & rentnsecennen 





4s sterl stpd dollar May 1 ..-- 





ewe ewe weer 


s cy oo 
PEEP Ee SE 
OnOuOOzZ>OUSZZZ0u.OwZZ00> ua 
S 
eo 


co 
" 





Pere Marquette Ist ser A 5s coool 


Zovunur>ZO0ar>Zneur 
= 


Pilisbury Flour Mills 20-yr 66 _.-..°43 
195: 








~] 
ZAMAe> PU ZED USE SIAL“ ZZP> 


Pitts & W Va Ist 4%s ser A.__.1958 
19. 


Ge 





Porto Rican Am Tob conv 64 ...-°42 
1 
$tPressed Steel Car conv g 5s__..1933 


1956 
Pub Serv El & G Ist & ref 4}4s .._."6 
197 


umPOPOnZueue: MPP>PUOOCOZK Ou.OCUZP> ZO ePZZOO 
5 * 
o 
- «I 


=) 
Pt or Fr 


tRadio-Keith-Orpheum pt pd ctfs 
ce SSens (65% pd) 


a 
Gat 


194 
Co Jersey Cent coll4s..-..’51 
seri 1997 





9 
Cons M 6s of 1930 with warr --.." 
1 


tGuar 4s (Jan 1922 coupon) - ..1940 
Rio Grande West Ist gold 4s... — 





94 
Roc hh G&E gen M 5s ser C ...°48 


N 
Bee rcece wer zssro sss Z<>sSS°"> 
DANO KOFUZZZOPAZZUu wud Z4ZZuud 


' 
eo 
= 
iy) 


' 
— 
oo 





ail04 


*44 
9712 
10612 
10613 
99 
*110 
10314 
981g 
10714 
35 
31% 
Alle 
3934 
3914 
3914 
303g 
2934 
*40 12 
*104 
*61 
7712 
#53 
76 
433g 
*107l2 
*1061g 
107 


0 
* 


























291g 65l2 
281g 65!2 


290% 65l2 
29 48=6 G5l2 


12314 16212 


2212 
14 3512 


1031g 11112 


85 10212 


85 104!2 


101% 10212 


79 997, 


101 10712 
100 10812 


997, 1081 


103 114% 
106 


83%, 
971g 112 


103% 10712 


91lg 106 
781g Q94le 
831g 10012 
9112 100 


100% 11212 
83 


57 81% 
533 
851g 10212 
90 


100 10512 
1011, 108%, 
102 109! 
103 108% 


991g 10534 
98 98 
99 103% 
98 105 


10212 105'2 
100% 11012 
10153 112 


94 111% 


103 103 


00 
784 9612 


35 
1814 4112 
82 


86 107 
94 108% 





For footnotes see page 119. 




























































































































































New York Bond Record—Concluded—Page 6 119 
= Weeks’ July 1 > Week's 1 
BONDS = Range or 1933 to| Range s £3 Range or 1933 to} Range 
N Y. STOCK EXCHANGE 3 Friday's 3 Dec. 31| for Year N. Y. STOCK EXCHANGE § iS "3 3 Dec. 31) for Year 
Week Ended Jan. 4 = |Bid & Asked 1934 1934 Week Ended Jan. 4 ma, | Bid & Asked 19 1934 
Low Htoh\ NO.\| Low |Low High Low High| No Low |Low AHtoh 
$tR I Ark & Louis Ist 444s..---- 1934|M S| 12%, 1219) 21 97 9% 25 | *$Union Elev Ry (Chic) 5s... -- 1945|A QO} *1llg 131g/----|| 101 | 10% 24 
Royal Dutch 4s with warr..-...- 1945|A O}*12912 133 |----|| 9033 | 10219 14214] Union Oil 30-yr 6s A..-.-.. May 1942/F Aj 11614 11653 105 1071, 117% 
Ruhr Chemical s f 6s. -....-.-.-- 1948|)A O} 35 35 1 301g 341g 74le Deb 5s with warr........ Apr 1945/J Dj 10373 10414) 23 9213 94% 10414 
Rut-Canada Ist gu g 48--..-.-.-.- 1949}J J)*_--- 487|..-- 4312 47 72 | Union Pac RR Ist & ld gr 4s _...1947|J 3} 108 10812} 46)] 94 99% 108%, 
Rutland RR Ist con 444s.------ 1941|J J) *42 51 j----|| 650 51 785s 1st Lien & ref 4s June 2 M 8} 104 = =105 54|| 801g | 89 104% 
Gold 4s J JI} 10414 10453) 33 81 89% 105 
St Joe & Grand Isid Ist 48......-. 1947/3 Ji*-.-. 102%4|-.--|| S83t, 86 104! Ist 7 Nebtaahen M §} 1174 «#118 12|)} 99 1021 118 
8t Joseph Lead deb 5%s.-..-..-- 1941|M N/| 1101s 11112} 18]) 105% — 114 Gold 4s 3D} 9914 10019} 80 7653 821g 10012 
St Jos Ry Lt Ht & Pr Ist 5e.-.-.-. 1937|M Ni 94% 95 4 70 9612 | United Biscuit of Am deb 68 MN} 105%, 107 10 97 102% 10712 
St Lawr & Adr ist g 5s..-...-.-.- 1996|J J) 87 88 30 6414 LL 9514 | Untted Drug Co (Del) 58.....-.1953|M S| 89%, 9033 229 53 60 9014 
2d gold 68---.-------------- 1996|A 0} *80 85 |----j| 70 79% 93 |UNJRR & Can gen 4s__.....- 1944|M S/*10612 -..-|----|] 971g | 10012 1073, 
St Louis Iron Mt & Southern— $tUnited Rys St L lst g 48_...-- 1934|J J) *27% 28lg]----|| 15% 17 30 
o$Riv & G Div Ist g 48__.....1933|M N| 62% 6514} 54 451g 471g 6712] U S Rubber Ist & ref 5aser A ....1947|5 J} 9014 92 242 56 68 Pll, 
Certificates of deposit... .....-- ono-| *6lig ....]-<--]] & 52 59 | United S S Co 15-year 6s_....-.. 1937|M N| 98 98 lj] 85lg 901g 98 
St L Peor & N W ist gu 58....-.- 1948\J J} *46 62 |... 53 55 82 | ¢Un Steel Works Corp 6s A.-..1951|3 Dj} 34% 3612 17 26 26 6653 
8t L Rocky Mt & P 5s stpd-_--.-.-. 1955|J  J3| 60 61 2\| 37 37% 61 Sec. s f 64s series C_._...-- 1951/3 Dj a36 8 a36 3 27 66% 
tSt L-San Fran pr lien 4s A...-.. 195013 J) 15%, 1714) 117 12 12 28 Sink fund deb 6 $s ser A... _-. 1947|3 J| 34%, 3712) 31 23 23 67 
tCertificates of deposit.......-.- ee a 16 14 1l 1l 26 | Un Steel Works (Burbach)7s ....1951)/A O|*---- 125 |---. 981g | 107 125i, 
tPrior lien 5s series B.....--. 1950|\J J} 16 17 23 12 12 30 | ¢Universal Pipe & Rad deb 6s ._..1936|J BD) *22 2634) ---. 13 13 33 
tCertificates of deposit........- ----| 21512 1614) 16 1l 11 28 *Unterelbe Power & Light 6s....1953)A O} 37% 38 2 33 33 7353 
tCon M 4s series A..-.-... 1978\|M S| 127% 1412} 89 97 97g 2512] Utah Lt & Trac ist & ref 5s. ..-.. 1944|A O| 647, 6612] 29 501g 571g 75lg 
tCtfs of deposit stamped-_-.._.--|---- 1134 137%} 128 97g 97g 2412] Utah Power & Light Ist 58...... 1944/F Aj] 671g 7133) 34)| 527% 601g 81 
St L S W Ist 4@ ¢ bond ctfs ___.1989)MN| 77 7714 8 51 641g 8114] Utica Elec L & P Istafg 5s -...1950)3 J|*110% --.~-.|----|| 109 109 110 
2s g 4s inc bond ctfs_-_--.-.- Nov 1989|/J J} *59 60 |----|] 411, 425, 63 | Utica Gas & Elec ref & ext 58 ....1957|J J/*116 117 |----|| 100 102 116 
st termina! & unifying 58. -.-.- 1952)/3 J} 4912 5012] 40)| 43 47%, 6912] Util Power & Light 5 }4s_...-.-- 1947/3 D) 24% 27 46]| 20% | 221g 41% 
Gen & ref g 5s serjA_......--- J Jj 38 39 14|| 361g 361g 582 Debenture 58. ..........-..-- 1959|/F Aj 21 22%) 67|) 18 181g 38lg 
St Paul City Cable cons 58....-.- 1937|3 Jj *78 $5 j..-- 45 4514 82 
‘ NE G0 es dccumanecoce 1937|3 Jj *78 asaslacost) O50 45%, 80 | Vanadium Corp of Am conv 5s ....’41|A O} 8712 8914] 50)]) 581g 62 Dlg 
St P & Duluth Ist cong 48.-.-.-.- 1968}3 Dj *9712 10112/---- 84 84 100 | Vandalia cons g 4s series A.....-. 1955|F Aj*10312 -.-.-./---- 99 99 102 
St Paul E Gr Trk list 4%s....-.-. 1947|3 Jj*---- 50 |---- 45 50 7612 Cons s f 48 series B_........-.. 1957|M Ni*10312°  -_--}---- 85 971g 1017 
St Paul & KC Sh Lgu4s__..1941/F Aj 15%, cl7%4} 35]) 13l2 131g 37%] ¢$Vera Crus & P Ist gu 44s-_._. 1933 J 43 4 4 7 1% Qi 
8t Paul Minn & Man 5.....---- 1943/3 Jj} 106 10612] 15)| O2ig 97 107 *$July coupon off............- oS Ji ig ....]-.-- 3 3 Big 
Mont ext Ist gold 48_......-.-. 3D 86 94 10214] ¢Vertientes Sugar 7s ctfs__._.._. 1942}---- Aig 6 17 3 3% 14 
+Pacific ext gu 4s (large) 3 J 85 89 10014] Va Elec & Pow conv 5}48...-.-.-. 1942|M Sja110 a110%s 2 95 96 110% 
PL antipasbinnbnawes 3 J 98 98 9853 SEG Wiccicenasscccese coce 1954/3 Dj 10614 106% 2|| 101% | 10114 10612 
St Paul Un Dep Seguar.-.-...---- Jj 4 96 101 114! Secured conv 54s........-.-- 1944/3 Jj 110!g 11012} 12)) 107 107 111% 
Va Iron Coal & Coke Ist g 5s ....1949|M S| *55!1g 65 |----|| 50 52 65% 
SA & Ar Pass Ist gu g 48.-.---- jd 55 601g 85%] Virginia Midland gen 5s_...-..-- 1936|M N|*102%, _---|----|} 91 9814 1037s 
San Antonio Publ Serv Ist 68 - 53 J 70 71 #101 | Va & Southwest Ist gu 58.....-.- aoos 3 J} 95 96 7\| 75% 75% 97 
Santa Fe Pres’& Phen Ist 5s M $ 94% | 97 1071, i | ee 1958}/A O} 81 8llg} 5)) 55 67 =87 
Schulco Co guar.64s-..-..------ J 3s 35% 35% 41 Virginia Ry ist 58 series A...... 1962)|M Nj lill2 113 26 89 991g 112 
“ ee See ee 261g 30 645 lst mtge 4s series B_..._.-- 1962)|\M' N/] 10514 105% 1]|} 841g | 90 10512 
nat” A peepee poem ewee 1 29 30 =«41 
Ss eee er 30 30 41 | Wabash RR Ist gold 5s-.......- MN] 93 943g} 53]| 578, 74 95 
Scloto Vv & N E Ist gu 48__.--.-- 90 9712 10753 t2d gold Se............ F Al 72% 74 8]] 491g 561g 8312 
$tSeaboard Air Line Ist g 4s_ ---- 1950|A O} *1814 2412/-.--|} 15% 1612 27 lst lien g term 4s8.__.... J Ji *49 60 |-.--|| 50 50 = 60 
tCertificates of deposit.........!.--- 16 17 4; 16 16 = 23!2 Det & Chic Ext Ist 5s- J 3| *98 100 |.---|| 70 70 100 
t$Gold 4s ee 1950 A O}| 19 20 5 1213 16 27 Des Moines Div Ist g 4s 53 J, 54% 55% 45 58 
tCertifs of deposit stamped - ..-- A Oj 20 20 | 2 1014 1312 25 Omaha Div Ist g 34s... ---- A QO| *4814 50 |---- 38 45 55 
tAdjustment 5s8....--..-- Oct 1949/F A 313 3ig 3 212 21g 7i2 Toledo & Chic Div g 4s8_...-. 1941|M 8} *755gs 82 |---- 56 70 75 
t§Refunding 4s__........---- 1959|A O 8 9 72 5 5 14 tWabash Ry ref & gen 54s A-..-.-- "75|M S| 184 19 1213 1312 29 
tCertificates of deposit. ....---- aval 7 8 17 5 5 13 tCertificates of deposit... ...._- rs 17 2}) 11 131g 25 
tist & cons 6s series A__....-- 1945|M $} 1012 1112 106 6% 6% 161, tRef & gen 58(Feb’32 coup) ...B’76|F 18 19 20 12 18 = 28g 
tCertificates of deposit... ....-- — 84 9%! 59 54 5g 1458 tCertificates of deposit... .._.-- ceonh AE a 14 244 
t$Atl & Birm Ist g 4s.....-.--- 1933|M $j *13%, 18 |---- 10 141g 25% tRef & gen 44s series C__.... 1978|A 18 19 11 12 1314 2812 
tSeaboard All Fla 68 A ctfs__--.- 1935|A O 35g 4 17 2% 2% «712 tCertificates of deposit... ...__- — 614 17g 5i} 11 1 2512 
tSeries B certificates_....-.-- 1935|F A 4 4 1 2 244 «7 tRef & gen 5s series D___._..- 1980j)A O} 18% 19 19}} 12 13% 28 
Sharon Steel Hoop sf 5%4s_----- 1948|F A} 80 8414) 48)| 35 38 = 81le {Certificates of deposit... ...._- caoge Tae pie ee 13 13 = 231g 
Shell Pipe Line s f deb 5s...-.-.-- 1952|M N} 10314 10353) 32 86 891g 10414 | Walworth deb 6s with war___r'35|A O| 33 33 121g 121g 441, 
Shell Union Oll s f deb 5s...-.-- 1947\|M N| 10214 10273] 38)) 785s 8953 1037, ¢Without warrants. .......---- A QO} *31 a Ane 121, 15%g 37 
Shinyetsu El Pow ist 6%s__---- 1952|\J D} *8012 847%g!_---|| 58 6453 85 #ist sinking fund 6s ser A__.-- 1945|A O| 44 45 13]| 181g | 21 650 
#$Siemens & Halske s f 7s_.---- 1935/3 J} 60 6012 4|| 39 39 81 | Warner Bros Pict deb 6s_.....-- 1939|M S|} 58%, 6014) 80}| 281g | 40% 67 
*Debenture s f 6 4s_--_------ 1951|M $| 44 4614{ 14|| 36 36 69 | Warner-Quinlan Co deb 6s_---.-- 1939|M S| 2612 27 8}; 26 26 48648l2 
Sierra & San Fran Power 5s- ---- 1949/F Al 10312 10453] 39|| 86% 86% 10414 | Warner Sugar Refin Ist 7s_._--- 1941|J D} 106!2 107 2|| 104 10512 109 
¢Silesia Elec Corp 8s f 6%s-.----- 1946\|F Aj 30 30 1 26 26 6812] Warren Bros Co deb 6s_.... ..-- 1941|M S| 76 76 1 30 63 
Silesian-Am Corp coll tr 78----- 1941|F Aj] 51% 531g) 25)) 33 37% 58%] Warren RR Ist ref gu g 3}48_..-2000|F A) 35!g 37 11]| 76 76 «= 880 
Sinclair Cons Oil 7s ser A_.....-- 1937|\M1 S| 1027, 10312! 37|| 100% | 10213 104% | Washington Cent Ist gold 4s __..1948)Q M| 93 93 1 79 79 93 
Ist lien 6 %s series B.......-- 1938/5 Dj 10314 1037} 12 987g | 101 105% | Wash Term Ist gu 34s. ...---- 1945'F Aj*102 sbse,eted 86 93 103 
Skelly Oil deb 5%s_.---.-.---- 1939|M S/} 9853 991s} 52)| 80 8412 99 lst 40-year guar 48___........ 1945)F Aj*1035g -._-]----|) 94 101% 1031, 
So & No Ala cons gu g 58.-.--.-- 1936|F A|*104 i a 10053 10434 | Wash Water Power s f 5s___---- 1939|/J 3} 105 10512} 3]) 981g | 981g 107 
Gep cons guar 50-year 5s...-.-- 1963/A O/*112 Pe eee 91 111%] Westchester Ltg 5s stpd gtd _...1950|J D)*115%g 11714]----|| 103% | 105 115l2 
West Penn Power ser A 5s_.-.-- 1946|M S| 109!4 109% 3}| 1011g | 103% 111 
South Bell Tel & Tel lstsf 5s .._.°41/3 J} 1084 109 17|| 1031g | 1051g 11012 OR), 1963|M 8S} 113% 11414] 21}] 101% | 104 115 
Southern Colo Power 6s A_.--.-- 1947|J J} 82 85% 8|| 601, 631g 8653 lst sec 5s series G_...-...-.-- 1956|3 D| 10912 10912 5}| 101 104 110% 
So Pac coll 4s (Cent Pac coll) ....1949|J_ Dj} 69 70%} 71 46 53 74% Ist mtge 4a wer H_..-....---- 1961/3 J} 10512 10512 4|| 103 103 1065, 
Ist 444s (Oregon Lines) A----- 1977|M_ 8} 7512 791g) 111)) 55 631g 8414 
i - cnemedwaae wm eiie 968\M S| 65% 68 12 44 531g 72 Western Electric deb 58_...-.-.. 1944/A O} 104 105 59 9Alg O71lg 104% 
. << ) ee ese 1969|M Ni 6514 67% | 113 43 53 72 Western Maryland Ist 4s.....--. 1952;A O| 87% 88lg] 107 611g 701g 8812 
gL ee 1981|M N| 64% 67 231 42 52 rg) lst & ref 5s series A I 3 97 9712} 34 66 80 97% 
San Fran Term Ist 48___....- 50|A O} 100% 102 21 801g 827%, 102 West N Y & Pa ist g 5s8.......-- 3 Jj 106'g 1061s] 31]} 100 “_— 107 
So Pac of Cal Ist con gu g 58. ..-- 1937|M N/*106 Pe ee 101 107!2 ae A O} 10314 10312 8 78 105 
So Pac Coast Ist gu g 48__....-.-. 1937|J J|*100%4 satis 95 99 101 Western Pac ist 5s ser A Mm S| 34 37 33 28 30 
So Pac RR Ist ref guar 4s__..... 1955|5 Ji} 9114 9212] 164/| 601g 70 891g . OO" Ba ae 36 17}; 31 31 
Stamped (Federal tax)_.....- 1955|3 Jj ----. sou asee | ose _.-- | Western Union coll trust 5s 3 J} 101%g 101% 16 831g 91% 102%, 
Southern Ry Ist cons g 5s_..-..-.-. 1994|J J} 1007, 10214} 59 7 6 1047, Funding & reali est g 44s MN| 8414 8414 2 671, 7414 9012 
Devi & gen 4s series A__...-- 1956|A O| 58 171\| 45% 53 873% BPE Ol spccccdscadnece F Aj 10012 10114] 26)) 92 96 102% 
te ES Di ivecancccceuwn 1956|A O' 7214 77%) 34 69 95 25-year gold Se............-.- J Di 865g 8812) 43 7153 79 954 
Dev! & gen 6 4s_---...-.---- 1956;A O, 79 8234) 29 65 73% 97% a Ce ce adknngae dake Ms; 85 8634) 49 72 78 941g 
Mem Div Ist g Se.......-... 1996|J J} *90 ke 60 80%, 100 | ¢Westphalia Un El Power 68._..1953)3 J} 3413 3512) 16 27 27 68% 
St Louis Div Ist g 4s_......-- 1951/3 Jj 81% 81% 1 53l, 6614 91 West Shore Ist 48 guar_......--. 2361/3 J} 8314 8353} 11 66 687, 86 
East Tenn reorg lien g 58. _.-- 1938|M $/*102 102%}..-.|| 73 84 10253 NS eae ene ae oe 2361/3 J} 78 7814 4|}| 63 651g 82% 
Mobile & Ohio coll tr 48_...... 1938|M $| 611g 6112 4 4213 56 $1 Wheel & L E ref 44s ser A._..-- 1966|M $/*103 ee are 81 85 103 
S’west Bell Tel Ist & ref 5s_...-.-. 1954|F Aj 109!g 110 13}| 104 10518 lili Refunding 5s series B....-..-.. 1966|M $/*104 Po. ER 651g 931g 10514 
tSpokane Internat Ist g 5s_-_-..-- 1955|J J 814 91g} 11 634 6% 17 Pe Et GS GE deenconcocs 1949|M $/*101 10213] .... 83 86% 10112 
Stand Oil of N J deb 5s _...Dec15 °46|F Aj 10214 102%) 108 10214 | 10214 107 Wheeling Steel Corp Ist 548 -...1948)J 3) 9914 102 42 70 8214 100%, 
Stand Oil of N Y deb 4}4s_.-.-.-- 1951/5 BD) 103 104 44 96 100 104% lat & ref 4\4s series B_...-.-. 1953)|A O| 8912 927g] 141 60 72 90% 
Staten Island Ry Ist 4}4s_.---- 1943/3 Dj *941g --._.]----|| 96l2 961g 9612] White Sew Mach 6s with warr_...’36/3 Jj *605; 75 |---|] 42!3 58 =««8 
§{Stevens Hotels 6s series A... 1945|J J} 1412 16 5 12 13 2814 Without warrants.....-..-. -----|/3 J} *60!g Se. tnavn 45 49 69 
${Studebaker Corp 6% notes ...."42/J D) 4412 4912) 397|) 31 35% 6812 ooo UE eee 1940|M Ni 597g 597% 421, 48 597% 
tCertificates of deposit... .....--- ----| 4514 49 | 124)]/ 31 34 67 | tWickwire Spencer St’l Ist 7s. -..-.- "35 
Sunbury & Lewiston Ist 48_.-..-.- 1936/3 J/*1011g --.-.]---- 98% | 100 101 tCtf dep Chase Nat Bank--.-.-.-- ae te te 9 1012 8 4 6 1412 
Syracuse Ltg Cu Ist g 58_..---- 1951/3 D/*113 116 |----|| 103ig | 1031g 1152 ¢Ctfs for col & ref conv 78 A -..1935|MN} 10!g 1012] 16 3% 41g 14 
Wilk & East ist gu g 58.....-..-- 1942|3 Dj} 46%, 48 4 33 39% 597, 
Tenn Cent Ist 6s A or B__-....- 1947/A O| 551g 57 6 4314 46 697, | Will & S F ist gold 58........-. 1938/3 D/ 10212 10212 3 86 99 10253 
Tenn Coal Iron & RR gen 56_...- 1951|J 3)*113%, 115%4]/_---}| 1011g | 104 114 Wilson & Co lst sf 6s A-...-..-.. 1941|A O/} 10814 108%) 13 95% 97% 109 
Tenn Copp & Chem deb 6s B ..._.1944|M 8} *885, 95 |-.--- 60 651g 90 Winston-Salem S B Ist 48_....--. 1960|J J3)*10212 __- }|---- 82 90 102% 
Tenn Elec Pow ist 6s ser A_._._- 1947|3 Dj 90 911s} 54 5Alg 57 92 {Wis Cent 50-yr Ist gen 4s__..-. 1949/3 J} cl25g 1312} 63 101g 101g 2212 
Term Assn of St L Ist g 44s. -.-- 1939|A QO} 10812 10812 9 100%, 108% t ificates of deposit....._.-- weoel tO U0le 5 8le 8lg 13 
fy. 5 eee 1944|F Al*110ig ----}----|| 98 101% 111 tSup & Dul div & term Ist 48 __.’36|M N| *7 819]_... 612 6lg 17!2 
Gen refund sf g 48______.-..- 1953|5 J} 103 10412} 20)| 71 82 104!2 {Certificates of deposit. _..._..- -a--| *51g ; a. ee 53g 533 «6 
Texarkana & Ft S gu 5448 A__.-_- 1950|\F Al 92% 9312) 25 6414 75% 97 Wor & Conn East lst 44s__-.--. 1943|3 | *50 en ae 66 66 7012 
Texas Corp conv deb 5s_._..-..-- 944|A O} 103 10314; 89 931g 967g 103% | Youngstown Sheet & Tube 5s ....'78|3 J} 93 9612) 107 6314 741g 95 
= Fh con gold 5s_....-... 1943 4 r +S a oo + be As lst mtge sf 5a ser B-._.-.-.-- 1970'A O] 9312 96l2 52 6314 741g 95 
Gen & sat = oe aberise rt AO vos . 93 3011 55 on 8814 r Cash sales not included in year’s range. a Deferred delivery sale not included in 
Gen & ref 5s series C_........ 1979|A O| 8814 92%| 79]| 531g] 65 89 | year's range. n Under-the-rule sale not included in year’s range. § Negotiability 
Gen & ref 58 series D___...... 1980/3 D| 8812 92%) 107|| 54 65 89 |impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
Tex Pac-Mo Pac Ter 54s A__.-.1964|M $| 8912 8912} || 67 67 91,4}? Companies reported in receivership and bonds selling flat. * Friday's bid and 
Third Ave Ry Ist ref 4s_____-_- 1960|) J| 57 5812] 10|| 38 41 59 |sked price. ¢ Bonds selling flat. 
¢Adj inc 5s tax-ex N Y_Jan ...1960|A O| 2553 26 30|| 2153 2412 31% c Cash Salesiin which no account is taken in computing the average are given 
Third Ave RR Ist g 5s___-.-.-- 1937|3 Jj 1004 100% 5i| 85g 86 10112} below: M 
Tobacco Prods (N J) 64s... ---- 2022|M WN} 100%g 1011s) 233)) 97 100% 10812 Amer. Ice 5s, Dec. 29 at 67%. 
Toho Elec Power Ist 7s A... .... 1955\M 8} 89 90 14 7014 80 9512 Rio de Janeiro 6s coup. off. Dec. 29 at 18%. 
Tokyo Elec Light Co Ltd— St. Paul & Kan. Short Line 4!gs, Jan. 2 at 18. 
lst 68 dollar series.__...._--_- 1953\J D| 761g 7673! 49|| 571g | 63% 7912 San Paulo 78 coup. off., Dec. 29 at 21%. 
Tol & Ohio Cent Ist gu 58___---- 1935|J J} 101 101 2|| Q1lg | 941g 10312 Stevens Hotel 6s, Jan. 2 at 19. 
Western Div Ist g 5e_....---- 1935/A O| 101 101 4i| 91 971 1027s Wisc. Cent. 4s, Dec. 29 at 11. 
General gold S6..........--- 1935/3 D/*1001, 10112/----|| 83 96 10 z Deferred delivery sales in which no account is taken in computing the range, are 
 , (YL Ss Fae 1950/A O| 85's 87 6|}| 60 67% B75 given below: 
Tol W V & Ohio 4s ser C____-.-- 1942|M $!*102 Se See ee ee Adriatic Elec. 78, Dec. 29 at 96%. 
Toronto Ham & Buff Ist g 4s -...1946/3 D)| 9612 9612 1 82 82 07% Berlin City El. 6128, Jan. 3 at 36%. 
Trenton G & El Ist g 58__..-.-- 949|M SS} 11214 112% 3|| 10153 | 102 113 Chi., R. l. & P. 4s ctfs., Jan. 4 at 18%. 
Truax-Traer Coal conv 6 }4s_--.-- 1943|M Ni *68 -) 9 ARES 35 37 0S 71 Conn. Ry. & El. 4s stmp., Jan. 2 at 105%. 
Trumbull Steel lst s f 6s_.__--.-. 1940|M M| 1001, 1017] 33|) 671 831g 1017 Denv. & Rio Grande 5s, Dec. 29 at 11. 
¢Tyrol Hydro-Elec Pow 7 \s-.- i MN] 87% 90 17|| 45%, 4s 8690 Framerican 7%s, Dec. 31 at 106%. 
2 _ ft) eee 952\/F A| 83 89 12}|| 431g 45 = 83ig Italian Cred. Consort. 78 A, Dec. 29 at 93%. 
Ujigawa Elec Power s f 7s_.---- 1945 Ms} 87 87 2|| 691g 731g 89 Montecatini 7s, Dec. 29 at 89. 
Union Elec Lt & Pr (Mo) 58. -..-- 1957|A O} 107 107 3 94%, 961g 107% N. Y. O. & W. 4s, Dec. 29 at 46%. 
UnEL&P (ill) lstg5%sA ----1954)3 Jj 104% 105 5 9914 | 102 107% St. Lou.-San Fran. B ctfs., Dec. 29 at 14%. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Casb and deterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales tn computing the range for the year. 


i . : * for 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
the wenk beginning oa Saturday last (Dec. 29 1934) and ending the | greg Friday (Jan. 4 1935). 


from the daily reports of the Curb Exchange itself, and is intende 
which any dealings occurred during the week covered : 


It is compiled entirely 
to include every security, whether stock or bond, in 





Stocks— Par 


Sales 
Week 


July 1 


for Dec.31| Range for Year 1934 


Stocks (Continued) Par 


Week's Range 
of Prices 


Range for Year 1934 





Aceto] Products conv A. -* 


Acme Wire Co vtc....- 25|_ 


Adams Millis 7% ist pf 100 
Aero Supply Mfg class A.* 


GP ccmeswsonaeees * 
Agfa Ansco com .......- 1 
Ainsworth Mfg Corp. -...10 
Air Investorscom....-.-. ® 

WE +0cebe cncsce 


Conv ertible pref... -.-- s 
AlabamaGt Southern _-..50 
Ala Power $7 pref....--.- * 

Pe Sea secnsaces ° 
Alliance Investment - - - - . ® 
Allied Internat! Investing * 

$3 convertible pref - - - - - ° 
Allied Mills Ine ° 
Aluminum Cocommon._.* 

6% preference....-- 100) 
Aluminum Industries com*! 
Aluminum Goods Mfg-.-.* 


Aluminum Ltd com ._..-- bd 
> Ws o coccacccss 
6% preferred......- 100 
Series D warrants...-..- 

Amer Beverage com. ---- 1 

Amer Book Co......-- 100 


Amer Brit & Cont Corp-..* 
Amer Capital — 
lass A common...-..- 


Class 

- ) eee | 
Amer Cyanamid cl Bn-v_ * 
Am Dist Tel N J 7% pf_100 
Amer Equities Co com-..-.1 
Amer Founders Corp_-.--1 


7% pret series B_...-- 50} . 


6% ist pref ser D__-..50 
Amer & Foreign Pow warr. 





Amer Gas & Elec com.-_-.* 


ee * 
Amer Hard Rubber .-_--.- 50 
Amer Investors com - - - - - 1 

OW 
Amer Laundry Mach.-.-.20 
Amer L & Tr com....-- 26 

6% preferred.......- 25 
Amer Maize Prod. --..-.-.- ° 
Amer Manufacturers __.100 
Amer Maracaibo Co----.- 1 
Amer Meter Co......-..- bd 


Amer Potash & Chemical_* 
Am Superpower Corp com * 


Amer Thread Co pref... .5 
Amsterdam Trading 


American shares --.-.--- ® 
Anchor Post Fence-.---_-- ° 
Anglo Persian Oll— 

Amer dep rcts reg...-£1 
Apex Electric Mfg-_--.--.-- s 
Appalachian Elec Pr pref_* 


Arkansas Nat Gas com.-.-s 


Arkansas P & L $7 pref_..* 
Armstrong Cork com..._* 
Art Metal Works com --__5 
Associated Elec Industries 
Amer deposit rcts....£1 
Assoc Gas & Elec— 
Common 


Assoc Laundries v t c com * 
Associated Rayon com-.-._* 
Assoc Telep $1.50 pref___* 
Assoc Tel Util com-__-.._- * 
Atlantic Coast Fisheries __* 
Atlantic Coast Line Co-.50 


Atlas Corp common._..__-. * 
$3 preference A___.__- bd 
.. a SeRes 

Atlas Plywood Corp... _- s 


Automatic-Voting Mach_* 
Axton-Fisher Tobacco— 
lass A common-..._10 
Babcock & Wilcox Co.___* 
Baldwin Locomotive Works 
eae 
Baumann(L) &Co7% pfd100 
Bellanca Aircraft v t c___1 
Bell Tel of Canada__--___ 100 
Benson & Hedges com -.__ 
Converitble preferred _ 
Bickfords Inccom... ._. 
$2 % conv preferred _-___ 
Bliss (E W) & Cocom-.._-_- 
Blue Ridge Corp com____1 


» 
- 
s|- 
* 
* 





$3 opt conv pref * 


Blumenthal (8) & Co *| 
Bohack (H C) Cocom-..-._*| 
7% \st preferred -_. 100} 


Borne Scrymser Co-_-..-. 25 
Botany Consol Mills... -- ° 
Bourjois Inc...........- * 
Bower Roller Bearing... __5 
Bowman-Biltmore Hotels-- 


7% ist pref........ 100) 
BrazillianTr Lt & Pow.._* 


Bridgeport Machine- ---- ° 
Brill Corp class B........ bd 
US a ee ad 
Brillo Mfg Co com...-..-.-. * 
. a s 
British-Amer Oil coup....* 
. 











Shares 





9,400) 
2,500) 
150) 
100) 





10,400 
30 
900 


100 
1,300 








| --“i6al 
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British Amer Tobacco— 
Am dep rcets ord bearer£1 
Am dep rete ord reg£1 -- 
ritish Celanese L 


Am dep rcts ord reg._10s 
1 


Brown Co 6% pretf_...- 00 
Brown Forman Distillery _1 
Buckeye Pipe Line 
Buff Niag & East Pr pref 25 

$5 lst preferred ad 


Bulova Watch $3 pref__* 


Bunker Hil) & Sullivan._10) 


Bwana M KubwaCopper—)| 
Amer shares 56_.__._.-- | 
Cable Elec Prod vtc ad 


Cables & Wireless Lta— 


Am deprcts A ord shs_£1| 


Am dep rcta B ord shs £1 
Amer dep rcts pref she £1 


Calamba Sugar Estates .20) 


Campe Corp com_...... ® 
Canadian Indus Alcohol A* 

B non-voting.....___- * 
Canadian Marconi._.._- 1 
Carib Syndicate_______ 25c¢ 


Carman & Co class B____* 
Convertible class A_...* 
Carnation Co com....._- * 
Carreras, Ltd— 
Amer dep rcts A____. £1 
Carolina P & L $6 pref__ * 
ft * 
Carrier Corporation... -_. * 
Catalin Corp of Amer____1 
Celanese Corp of America 
7% ist partic pref...100 
7% prior preferred _ ..100 


Celluloid Corp com... _. 15 
$7 div preferred_______ * 
ls pretezet nies meena es ad 

Cent Hud G& Evte___* 


Cent & Southw Util com-__1 
Cent States Elec com____} 
6% pret without warr 100 
100 


7% preferred....... 
Conv preferred _____- 00 
Conv pref op ser '29__100 
——a * 
Charis Corporation... -_- 10 
Chesebrough Mfg______ 25 


Chicago Nipple cl A__.5- 
Chicago River & Mach__* 


Chief Consol Mining -___-_- 1 
Childs Co pref._.._._. 100 
Cities Service com_______ s 
POE nccucncencos bd 
Preferred B_......___- ° 
Preferred BB_________ bd 
Cities Serv P & L $7 pref_* 
$6 preferred__._______ bd 
City Auto Stamping-_-____ s 


City & Sub Homes Co__10 
Claude Neon Lights Inc-_-_1} 
Cleve Elec Illum com-_-___* 
Cleveland Tractor com__._* 
Club Aluminum Utens!!_.* 
Cockshutt Plow Co com__* 
Cohen & Rosenberger com* 
Colon Oil Corp com_-_-____ bd 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% pref_______ 00 
Columbia O11 & Gas vte__* 
Colum bia Pictures__.___- ® 
Commonwealth Edison _100 
Commonwealth & Southern 
 . aac 
Community P & L $6 pret * 
Community Water Serv__* 
Compo Shoe Machinery --_1 
Consolidated Aircraft____1 
Consol Auto Merchand’g.* 
$3.50 preferred ° 
Consol Cigar Corp warr_-_-_ 
Consol Copper Mines____5 
Conso! G E L&P Balt com * 
Consol Min & Smelt Ltd_25 
Consol Retail Stores_____ 
8% preferred w w_..100 
Consol Royalty Oil____- 10 
Cont G & E7% prior pf 100 
Continental Oil of Mex. __1 





Continental Securities___* 
Coon (W B) Co com..... * 
Cooper Bessemer com --_._* 

i ¢ = eee bd 
Copper Range Co-.--____ * 
2 « Sea 5 


Corroon & Reynolds— 
Common 


$6 preferred A__.____- * 
Cosden Oj] com_._...__- ] 
eae 100 
Courtaulds Ltd— 
Am dep rcts ord reg--£1 
Crane Co com.......--. 25 
TURNIOE. wcnccccce 100 
Creole Petroleum 


Crocker Wheeler Elec____* 


Croft Brewing Co___.._. 1 
Crown Cent Petroleum--.] 


Crown Cork Internat! A __* 
Cuban Tobacco com vtc.* 
7 


Cuneo Press com 


Curtis Manufacturing -___5 
Cusi Mexican Mining _.50c¢ 
Darby Petroleum com __-_5 
Davenport Hosiery Mills_* 


De Haviland Aircraft Co— 


Am dep rets ord reg._£1 
Derby O11 & Ref com_-_-_-_- ad 
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Htgh 


Aug 
Aug 


Mar 
Apr 
Mar 
Mar 
Feb 
Aug 
Apr 
Fet 
Mar 
Feb 
Feb 
Apr 


Jan 
Nov 


Jan 


Aug 


Nov 
Dec 


May 


June 
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Week's Range| Sales |1933 to Week's Range ¢ 
Stocks (Continued) Par| of Prices for |\Dec.31| Range for Year 1934 Stocks (Continued) Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 Week | 1934 
Low High| Shares | Low Low High Low High| Shares | Low Low High 
Detroit Gray Iron & Fdy.5|_.... .....| ----.- 1% 2% Dec| 2% Dec 6% 6%] 1,000) 4 4 July} 8% Feb 
Diamond Shoe com... ... *| 10% 10% 25 o% 9% Oct 9% Oct K% K% 300 is % Jan 1% Mar 
Distillers Co Lta— 39 40 600; 14 19 Jan} 40% Nov 

Amer deposit rets....£1) 23 23 200} 17%) 20 Jap} 24% Apr 1 2% 400 1 1 Dec} 3 Feb 

Distillers Corp § -*| 16% 18%] 57,500 8% 8% July; 26% Jan | Hollinger Consol GM...5| 19% 20 4,300 8%| 11% Jan; 22 Sept 
Die Casting -..-- _* 13% 14 600 3 3% ‘Jan| 14 Dec | Holly Sugar Corp com...*) 32 32 200} 22%) 22% Aug} 30 Dec 
Bridge Co i anne,, caewnl weap 31%| 31% Nov) 34% May | Holt (H) & Coclass A_._.*/-.... -.22-] -2. LL 3 3 Dee 3 Dee 
Dominion Steel & Coal B25 5% (5K 100 2% 2% Jan 5% Dec | Horn (A C) Cocom..... Maness stsenel) sedans 1% 1% Sept 3 Feb 
Dominion Tar & Chem..*}_.... _._..] -..... 3% 3% Dec 4% Dec on a eee 14 14 May! 28 Dec 
Douglas Shoe 7% pref__ 100 15 15 25| 16 16 Japn| 18 June | Horn & Hardart........-. %| 22 24% 825) 15%) 16% Jan} 25 Dec 
Dow Chemiecal_-.......- 87 91 2,800} 55 67% July; 91 7% preferred. ....-. 00} 103% 104% 20! 83%| 90% Jan] 102% Deo 
~—— Harris Co......- io RS ee Pee oes 9% 9% Sept; 23 Apr | Hud Bay Min & Smelt.._.*| 12% 13%] 10,600 1% 8% Jap| 15% Aug 
ecccoce ee a 56 Jap; 95 Apr | Humble Oil & Ref__.....*%| 47% 49%} 2,300) 33 338% Jan| 49% 

Dubie Condenser Corp.1} _.. _____| -__--- Se Sig Dec 1 Feb | Huylers 4 Delaware — 
Duke Power Co........ 10] 34% 37% 200} 33 33. Dec! 57% Apr Common............. 500 516 ‘ie Dec) 2 Jan 
Durham Hosiery classB..*| ...--5 _§__ | Lee % % Dec 2 Feb 7% Poumpea. -— “ido 23 26% 200} 22 22 Dec} 30 Feb 
Duval Texas Sulphur-__. 9% 10% 900 2 4 Jan| 10% Dec | Hydro Electric Sec Rtitcebe. adacel chntwe 3% 3% Dec 8 Feb 
Eagle Pigher Lead Co--..20 5 5 100 3% 3% Nov 7% Mar | Hygrade Food Prod--.-_-. 5 2 3 5,500 2% 2% Dec 5% Apr 
East Gas & Fuel Hygrade Sylvania Corp..*| 26 26% 225) 17 17 Sept} 26% Dec 
i ddonssacteoes Te Meee 4% 4% Nov, 10% Feb | Illinois P & L $6 pret__..- *| 13% 13% 100} 10 10% Jan} 30 Apr 
44% prior preferred.100| 60% 60% 25| 5434) 56 Jan| 79 July 6% preferred._..... 00} 14 14% 100; 10 12 Sept; 28 Feb 

% vpreferred._..... 100} .48% 50 375, 40%) 46 Jan| 70 July ae oy Chem Industries 
States Pow com B..*| h. % “% 800 % % Dec 2% Feb SE ee ees 6 7% Febd| 10 Apr 
$6 preferred series B__.* 5% 6%) 750 4% 4% Dec| 19% Feb oe. A Oil (Can) coup..° 16% 17%) 10,600) 10%) 12% Jan| 17% Nov 
series A__.* 6 6 100 5% 5% Dec} 21 Feb DPC itbcieua incase cose! sscace 11%) 13 Jan| 17% Nov 
Easy Washing Mach “‘B"’.* 2% 3% 700 2% 2% Dec 8% Jan | Imperial Tob of Canada. “3 Ciaee addwal anaaae 9%| 10% June| 13% Dec 

Economy Groc Stores com*| 20 20 100} 20%) 20% Dec! 20% Dec | Imperical Tobacco of Great 
Edison Bros Stores com_.*| 24% 24% 100 6 8 Feb| 28% Apr Britain and Ireland...£1; 34% 35% 200} 23%| 28 Jan| 35% Nov 
Eisler Electric Corp... . % 5% 320 K % Oct 1% Feb pe Line...... 10 3% 4% 600 3%| _3% Dec 6% Feb 
Elec Bond & Share com. .-_5) 7 7%| 28,100 6 6 Dec} 23% Feb | Ind’ polis Pa LO % Diaiia ~wdaaal ahabee 48 JI7 Dec| 72 Apr 

$5 vreferred_........- *| 34% 36 1,500) 25 28% Jan| 50% Feb | Indian Ter Illum Oil— 

$6 preferred ._._.__._- *| 39 40%| 2,900) 26%) 31 Jan| 60 Feb Non-voting class A_...* 1% 1% 100 1 1 Dec 4% Feb 
Elee Power Assoc com.__1 4 4 100 3% 3% Dec 8% Feb eas ° 1% 1% 100 1} 1% Dec 4% Feb 

tk hkdaskless<« osnen] ssesus 3% 3% Oct & Feb | Industrial Finance v t * be pikes. «aval acesan % % Jan 3 Apr 
OEE Pees lances a ccce] ssscce 3% 3% Dec) 17% Apr te nce s edegsil oasoae 2% 2 3 Dec 

EE WEEE ewesssloaces cncnc] sossee 1 1 Dec 4% Feb | Insurance Co of N peony to 54 54% 700| 84%| 38 Jan| 57 #£.Nov 
Electric Shareholding— International Cigar Mach *| 30% 30% 100} 18%| 19 Jan| 29% Dec 

CRs ceccosscccsce 1 1% #41% 200 1 1 Dec 4% Feb | Internat] Hold & Invest..*|..... -....| -..... % “% Aug 2% Feb 

$6 conv pref w w_____. *| 40 40% 225) 34 34 Nov| 52 Feb | Internat Hydro-Elec— 
Electrica) Secur $5 pref..*|..... __.--| ------ 80 80 «July; 80 July Pref $3.50 series____.. 50 7% 8 450 6% 6% Dec} 31% Apr 
Electric Shovel Coal Co— Internat Mining Corp...1) 13% 14 1,400) 7%| 10% Jan| 14% Apr 

$4 part preferred _ - - - _- l'g 1% Le 1% Dec 1% Dec iit éadund ses 5% 5%! 1,900 2% 3% Jap 6% Apr 
Electrographic Corp. -..-- 1 6 6 100 1 2 Feb| 7% Dec | International Petroleum.*| 30% 31%| 8,400) 15%] 19% Jan| 33% Nov 
Elgin Nat] Watch---.--. Dséies swesel steewe 6% 7% Jan| 14 Nov|_ Registered............ 31% 31% 100} 22 27 May 39 Nov 
Empire District E16%-.100|----- -----| ------ 12%| 12% oct} 23% Feb | International Products-._* 2% 2% 100 1 1 Jan Aug 
Empire Gas & Fuel Internat! Safety Rasor B_* 1% 1% 100 1 1 Sept} 2% Nov 

O% ea 100} 13 15 75| 10 10% Jap| 25% Feb | Internat’l Utility— 

644% preferred_____ 100, 15 15 25, 12 134 Dec| 22% Feb oS) eae eS ee 1\% 1% Dec} 6% Feb 

7% preferred... ..-- Masses sapanl -occne 11 12% Jan| 29% Feb CRE a cbinccnaccone 1 Y% %| 2,100 4% Dec 1% Feb 

% preferred__..... 100; 16 18% 100; 13%} 15% Dec} 32 Feb SERS Se pees lig tue Nov 16 Feb 
Empire Power Part Stk..* 8% 10% 600 4 5 Jan} 10% Dec | Interstate Equities._..._. a, ens % % Aug 1% Feb 
Equity Corp com ____-_- 10ce} 1% 1%] 6,000) 1 1 Sept] 2% Feb $3 conv DERE deis cdseel cancad 15%| 1534 Jan} 22 Feb 
Eureka Pipe Line. .-__- 100} 34 34 100} 30 30 July, 37 July | Interstate Hos Mills-_-_- | Pe: perme: 13 19 Jan} 304 Apr 
European Electric Corp— Interstate Power $7 pref.*} 8% 8% 40| 7 7 July} 19 #=Mar 

bi emidiadeioe 10 9% 9% 100 5% 8% June| 12% Feb | Iron Cap Copper.......10)..... -....] -..-_. % ¥% Nov 1% Apr 

Option warrants-__-.-_-- % % 800 % % Dec| 2% Feb | Iron an Vt6....... *| 13% 13% 100} 5 836 Jan} 20 Nov 
= Wallower Lead.._.* 316 316 200 Lt} 4, Nov % «Jan | Irving Air Chute._...._. as ee 2% 2% July 7% Feb 

% Preferred..-...- CS errr. or 2 2 Dec 5% Mar | Italian Superpower A____* % 1% 800 i % Dec 3 Feb 
Esto Air & Tool_...- 3 7% 7%| 1,800 2% 4% Sept 8% Dec DE bebethdiwidwbaledka. ceescl «ocnea x4 June 1 Feb 
Fairchild Aviation._...__ 1 8% 8%] 2,500 2% 5% Jan 9% Aur | Jersey Central P & L— 

Fatrey Aviation Ltd— 5%% preferred____. 100; 44 44 25, 42 42 Dec} 53 Oct 

American shares_...10s|---.. -----| ------ 4 5 Mar| 9% Dec | Jonas & Naumburg--_---- - \% %| 1,700 ¥% 4% Dec 1% Feb 
Fajardo Sugar Co---.. 100} 71 75 75) 59 65 May! 105 Julv conv preferred ___.__ 7% 8% 300} 5 5% Jan| 7% Oct 
Falcon Lead Mines-.---- | eS ee lie lig July ‘1, Jan | Jones & Laughlin Steel. ido 25% 26% 200! 15%| 15% July; 48 Feb 
Falstaff Brewing - --....- 1} 2% 3 600; 2%) 2% Dec) 8% Apr| Kansas City Pub Serv— 

Fanny Farmer Candy new) 9 9%| 1,500 71K ig 9% Dec Al) ¢ eee tin: civeel «owen % % Dec 1% Sept 
Fansteel Products eee eee 1% 1% Sept} 4% Feb/| Kerr Lake Mines___..___ 4 1% 1% 200 % % May % Mar 
F E D Corp_-.-...------ ee 4 4 July 8% Mar | Kings County Lighting Co 

Fedders Mig Co class A..*|-.--. -----| ------ 4 56 July} 10 Mar a te cncul secccu 50 50 Dec} 56 #£=Nov 
Federa] Bake Shops. ._.__ _ ee eee % 4% % Jan | Kingsbury Brewerlea_...1|_.... _____| -____- 1% 1% Dec 9% Jan 
Federated Capital ---_---- | 61% «1% 100} 1%| 1% Sept] 1% Apr| Kirby Petroleum________ 2% 2%] 1,100 %| %&I% Mar) 3 May 
Ferro Enamel -_----__---- _ Pe mee 7K 7% Jan| 14% Apr | Kirkland Lake G M Ltd_.1 yg Ay 300 7% 4% Feb 1%_ Sept 
Flat Amer dep rete --200L SE, HERE 15%| 18% June| 28 Sept | Klein(Emil).-.....____- Meee! wie Weeaaes 9%| 103% May| 14% Dec 
Fidelio Brewery __.__.___ 4% 3% 700 % ¥% Nov 2% Jan | K ubber.....__ a eae 5 5% Mar oe Feb 
Fire Association (Phila.) io koens coves? conven 35 41 Feb) 56% Dec| Knott Corp.-.......... i ET, SERRE IEN 1 1 Aug} 3% Feb 
First National Stores— Kolster Brandes Ltd___.£1|)..... __.__| ..__.- te Sie Aug 1% Oct 

7% ist preferred....100| 112 8 112 30} 110 110% June} 117 May | Koppers Gas & Coke Co— 

Fisk Rubber Corp. -______ 1} 10% 11%) 2,900 5% 6% Oct Mar preferred _______ 73 75 200; 55 68 Apr} 82 June 
Set artngn so 100} 83% 84 150) 3534| 658 Sept; 83 Dec | Kress (S H) 2nd pref_.100) 12 12% 200} 10 10% Jan) 11% Oct 

Flintokote Co cl A__._._- *| 14% 15 900 3% 4% Jan 16 Aug | Kreuger Brewing-______- 5% 5% 600 4% 4% Nov! 14% Apr 

Florida P & L $7 pref__..*| 41242 12% 50 8% 84 Nov) 24% Jan 

Ford Motor Co Lta— Lackawanna RR of NJ100/.....  . ..-.| ------ 59%| 75 Dec} 79 June 

Am dep rets ord reg. £1 8% 9 1,000} 4% 5% May! 10% Sept | Lake Shore Mines Ltd__.}| 54% 55 3,500) 36 41% Jap| 60 sept 
Ford Motor of Can el A..*| 28% 30/4 7,900) 8%| 15 Jan| 283% Lakey Foundry & Mach..1} 1% 1% 300 4 ‘se July; 234 Apr 

|. eee 36% 37% 225) 14%) 20 Jan| 40 June | Lane Bryant 7% Be pref 100/_.... ...--| -----. 25 65 Apr; 73 June 
Ford Motor of France— Leftcourt Realty com... 1 2% 2% 100 1 1 Jan 3 Apr 

American dep rcts _100F|----- ----- | ----- 2% 24% Dec 4% Apr Preferred. ......._... * 18 18% 200 7 8 Jan’ 18% Dec 
Foremost Dairy Products - . ee ” is May Jan | Lehigh Coal & Nav______ 7 7 7% 400i} 6%| 5% Jan) 10% Feb 

Conv preferred_...._. ry 17% 100 a 1% Feb | Leonard Oi] Develop___25 5i¢ = B16) + 3,800 tie ‘6 Oct Mar 
Foundation Co (for’n chase 6% 6% 100} 3% 4% Sept) 8% Mar | Lerner Storescommon_...*| 40 42 300} 10%| 14 Jan| 43} Dec 
Franklin (H H) 7% pref100} 15 1514 150 1% 1% Jan 81 Feb 6% pref with warr_.100/____..  .___-_| ----.- 40 53 Jan| 99% Apr 
Froedtert Grain & Malt— Liberty Baking 7 7% pret RR pace 1 1 Dec 1 Dec 

Conv preferred-.---_-- IBj]----- -----| ------ 14%| 14% Oct} 16% Sept | Libby MeNell & Libby._10 6% 7%| 4,500 2% 2% Jan 8% Aug 
Garlock Packing com_...*| 425% 25% 200} 1145| 12 Dec} 25% Dec | Lion Ol] Development-__-.* 4 4% 300 3% 3% Nov 6 Nov 
General Alloys Co__.___- . 1% 41% 500 1 1 Sept 3% Mar ed Groceterias A_..*|..... _____| -____. 15 16 Mar| 18 Apr 
General Aviation Corp__-_1 5% 5% 900} 3 3 Sept; 9% Feb ee 2 CRS peas 14%| 14% Mar] 18 Oct 

Common (new). ______- Le lis Sa EE A Meee A ER seme Star Gas Corp_____ *| 5% 5%| 2,800/ 4% 4% July} 8% Feb 
Gen Electric Co Ltd— Long Island Ltg— 

Am dep rets ord reg_.£1, 12% 12% 900; 9%] 10% June} 12% a *| 2% 2%!| 1,000) 2 2 Dec} 8% Feb 
Gen Fireproofingcom....*| 344% 5% 500) 3 3% July 8% Feb 7% preferred. ...... 100} 49 50 230} 38 45% Jan| 60% Apr 
Gen Gas & Elec— Pref class B_________ 100} 36 39%| 350] 32 33 Dec} 60% Apr 

$6 conv pref B___-____- geen weedal waeee - 5% 7 Jan| 19  #Mar | Loudon Packing.__..._. _ es Se Ae 22 25 Aug; 25 Aug 
Gen Investment com____1 716 % 800 ie % Dec; 3 Feb | Louisiana Land & Explor. 7 4 5 9,500 1% 2% Jan 5 Nov 

$6 conv pref class B_..*| 16 17 200; 3 6 Jan} 22 Apr | Ludlow Mfg Assoc. __-__- 89 944 4 a aay eS eee 

Wereets. .........--. Ne 332 300 193 te Jan %s3 Feb | Lynch Corp com_-_-__..-- 5 35 36%! 1,100) 25%| 2534 July; 41 Feb 
Gen Pub Serv $6 pret__..*| 28 30 110} 20 20 Sept) 57 Apr | MangelStoresCorp...._. . 8% 8% 100 1 2 Jan} 10 Dec 
Gen Rayon Co A stock..*| 1 1 100) 1 1 Jan) 3% Jan 644% pret w w._.._- 100} 50% 55% 70| 12 20 Jan| 55% Dec 
General Tire & Rubber..25| 6414 68% 575) 52 62 «July! 99 Apr | Mapes Consol Mfg-.-_.-- . Se 29%| 29% July) 34% Mar 

6% preferred A__._- O0i----- -----| --- ---| 56%) 75 Sept; 9034 Dec | Marconi Internat Marine— 
Georgia Power $6 pref....*| 52 53 200| 35 4345 64% Feb American depreceipts.£1} 8% 8% 100} 6% 7 Mar) 8% Dee 
Gilbert (A C} com.....- eo 2% 2% 300) 1 1% Jap) 4% Apr | Marconi Wireless, see Can- 

Bey) @)----. -----] ------| 18}4| 19 25 Feb Marconi 

Glen Alden Coal________ 2} 22% 24 1,850) 10 10% Jan| 25% Nov | Margay Oil Corp. ah a cai a ae ae 4% 5% Oct 8% Feb 
Godchaux Sugars Inc B__*| 7 7 100; 4 4% Jan} 10 Feb | Marion Steam Shovel_...*| 2% 2% 300) 1%] 1% Aug) 3% Feb 
Goldfield Consol Mines_ 10 % ¥%| 1,000 % 4% Jan % Apr| Maryland Casualty....- 1 1% 1% 200) +1 1% Dec} 3 Feb 
Gold Seal Electrical______ PX K% 800 7% % July) 2% Sept | Mase Util Assocvtc.____ SS EL = ee 1% 14% May; 2% Feb 
Goodyr T & R 7% pret. i60 eccce 2-222] ------ 108%| 108% Aug) 108% Aug | Massey-Harris com---____ * 54% 5% 400| 3 3% Nov) 8 Feb 
Gorham Inc class A com.* beee< ceees|.eweave 1\% 1% Jan 4% Dec| Mavis Bottling ann as \% 346) 1,900 \% ¥% Nov 2% Jan 

$3 preferred...........%|----- ----.] ------ 13%} 14 £Sept] 20% Dec | Mayflower a eg bch wteuue 38 38 July; 47 Feb 
Gorham Mtg Co— May Hostery 96 ee _ SRS pores 22 28% Mar; 40 Dec 

Vtcagreementextended 17% 18 700; 11 11 July| 18% Apr ii Proptsaae Of ata! RRR aaa abettaketee 12 12 Feb) 14% Nov 
Grand Rapids Varnish. ..*| 7% 7 2,100 4% 4 Aug 7% Jan | McCord Rad & Mfg B..* 6} 7 1,800 1% 1% Jan 6% Nov 
Gray Telep Pay Station -__* 9% 10 60 8 8 Sept) 19% Feb | McWilliams Dredging....*| 22% 22% 300) 16 16 Jap} 26% Jan 
Great Atl & Pac Tea— Mead Johnson & Co. .... *| 62% 62% 100} 44%) 45 Jap) 63% Apr 

Non-vot com stock._..*| 135 137% 210} 115 | 122 Jan} 150 Feb | Memphis Nat Gas com.__5 1% 2%] 1,200 1% 1% Decj 4 Feb 

7% ist preferred....100| 126% 126% 10] 120 121 Jan| 132 Nov Mercantile Stores com__.*| 15 15 100 8% 84 Aug} 15 Dec 
Gt Northern Paper... .- 25| 25 25 50! 19%} 19% Mar! 26 Nov 7% preferred......- 00; 70 70 25| 60 60 Aug| 76 Apr 
G Ecce icccak «cxrel concen 3% 5 Apr| 6% Nov| Merritt Chapman & Scott * % % 700 % % Dec 2% Feb 
Greyhound Corp..-...... 6} 22% 24%)! 7,200 5% 56% Jan| 24% Dec 64%A ass ME 7% 7% 100 5% 5% Dec} 14 Mar 
Grocery Stores Prod v t c25 4% % 400 ¥% K% % Feb | Mesabi Iron Co.--.-...-- a PR pie 2 lie ig Sept May 
Guardian Investors.....1}..--. -----} ------ % ie Jan % Mar | Met Edison $6 pref______ _| See pasos 46%4| 651 Jan} 79 Nov 
Gulf Oil Corp of Penna..25) 55 60%| 5,500) 43 49% Sept}; 76% Jan | MexicoOhioOil___..____ EOS Saas 1 1 Dec 24% Mar 
Gulf Ste Util $5.50 pref_.*|-..-. -----| ------ 40%) 41 Jan} 50 #£=Feb/| Michigan Gas & Oil_____. . 2% 2% 100} 2% 2% Dec 5 Apr 
Gypsum, Lime & Alabast- ~ 7 7 200; 6% 6% Dec| 6% Dec | Michigan Sugar Co... . a 500 % % Sept 1% Jan 
Hall Lamp Co_-_..---... 6 6 100; 3% 3% July} 6% Jan| Preferred_.........._. Oe cg nd eeu 2% 2% Sept 4% Feb 
Hamilton Gas v t c.._.-- H es tassel asweue lig lig Nov % Feb | Middle States Petrol— 

Happiness Candy ---.-.-_-_- _ ae Terese lie lig Dec 1, Mar Class A vtc.....-..-. * 1% 1% 700 1 1 Oct 3% Apr 
Hartford Electric Light.25|-.-.. -----| -.---- 48%| 48% Jan) 58 July Clase B vtc¢_.....-... | SEE rere | EPR % 4% Dec} 1% Apr 
Hartman Tobacco Co....* 1 1% 600 Mh lljg Feb 4 Mar| Middle West Util com...* lig y%| 2,000 lie lig Dec \% Feb 

oo------- $6 conv prefser A___..* \% 00 % Decl 2% Feb 
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Juy 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
Stocks (Continued) Par| of Prices for |Dec.31| Range for Year 1934 Stocks (Continued) Par| of Prices for |\Dec.31| Range for Year 1934 
Week | 1934 1934 
Low High| Shares | Low Low High Htgh\| Shares | Low High 

Midland Royalty Corp— Pierce Governor com. .-.-. *| 11% 11%] 1,100) 1 1 Sept; 3% Feb 
$2 conv pref.........- Adee seonal aethes 4 6% Mari 9% Jan | Pioneer Gold Mines Ltd..i| 10% 11%| 2,600} 8%) 10% Dec) 14% Apr 

Midland Steel Prod ---. - - *| 7% 8% 300! 4%| 4% Nov) 15 Feb/| Pitney-Bowes Postage 

Midvale Co.......-.--. Tih cccdintshilaiat saved 18% 18% May, 49 Aor Meter a 5%| 4,800} 2%] _2% Sept) 54 

Mining Corp of Canada_.* 1% «1% 500 1 Dec 2% Feb | Pgh Bessemer & L Erie- io ha OS Pegs 29 30% Jan 354 July 

Minneapolis Honeywell Pittsburgh Forgings -__-_ _- : 3 2% 200} 2 2 Dec} 5 Feb 
Regulator preferred ..100} __- - - ae es 87 Jan| 107 Dee| Pittsburgh & Late Erie.50| 58% 59% 120| 54 55 Sept) 81 Apr 

Minnesota Min & Mfg--.*|...-. --.--| ------ 12 12 Dee} 12 Dec | Pittsburgh Plate Glass..25| 5414 57 3,150} 30%) 39 Jan) 573%§ Apr 

Miss River Fue: warrants._|-.... --.-.| ------ % Dec| 2% Feb | Pond Creek Pocahontas..*/..... -._..| ---.-- 10%| 14 Apr) 26 

Miss River Pow pref_..100|_._... _____| -..--. 6D 70 Jan| 89 May | Potrero Sugarcom___..-_- 5 % 1 300 is % Sept 3% Apr 

Mock Judson Voebringer.*| 12 14 600 6% 9 Jan| 20% Apr | Powdrell & Alexander.__.* 7% #7% 200 7 7% Nov| 24 Feb 

Mob & Hud Pow Ist pref.*| 3214 38 225) 30%| 30% Dec| 64% Jan | Power Corpof Canada...*| 9% 9% 25| 7 8 July; 14% Feb 
2d preferred ---.-..--- _- OEE ESR (ee 18 18 Dec) 40 #£Feb/| Pratt & Lambert Co....*| 30 30 400} 15%) 17% Jap Nov 

Molybdenum Corp vtc-..1} 8% 9%! 5,900 2% 6 Jap 9% Apr | Premier Gold Mining... 1 1% 1%| 6,300 kw 1 Jap 1% Mar 

Montgomery Ward A....*| 127 127 30| 57 88 Jan) 133 Dec | Producers Royalty -_.__. 1 416 56} 5,300 Kn % July % Jan 

Montreal Lt Ht & Pow...*| 31% 31% 100| 27%| 27% Nov) 39% Feb | Properties Realization— 

Moody's Investors Service Voting trust ctfs.33 1-3c) 15 15 10| 14 14 Dec} 15% Dec 
Partic preferred. ......*|-.-.-- ee [ee 16%| 16% Nov; 22 #£Apr | Propper McCall Hos Mills* % % 100 oa Aug) 2% Jan 

Moore Drop Forging "a Disa dad om | eames 6%| 10 Jan| 20 Nov | Providence Gas Co_.....*|..... -....] ------ 11 1l Dec} 13% Sept 

Mtge Bk of Colombia— Prudential Investors. __.. : 5% «6 500| .4%| 5 July) 8% Feb 
Amer sbares regis. -_----| --- -- dich sinaon 1% 2% Jan) 3% Aug preferred_.._______ ae, Pe 59 61% Jan| 87% Mar 

Mountain & Gulf OilCo..1|-..-. --.--| ------ % % Sept % Jan | Pub Serv of Indian $7 pref * 8 8 20| 8 8 Dec| 19 Apr 

Mountain States Power..*|...-. --.--| ------ \% ¥% Nov 1% May | Public Serv Nor Illeom_.*|_.... —__--| ------ 10 10 Nov; 20 Feb 

Mouptain Producers... _10 44% 4%! 1,200 3% 4 Jap 5% ADr i ws ES el Ree 13 13 Oct} 22 Feb 
ountain Ste Tel & Tel 100 Dike apeest o+edun 1 100 Jan| 111% Apr 6% preferred._.___. | Se SgiReias peer ter 54 54 Jan| 60% May 

Murphy (GC) Co....... 72 73\%| 500| 31%) 39 Jan| 73 Nov | Puget Sound P & L— 

8% preferred .-...... 00 haba~ -stgeel ¥oeuee 105 | 105 Sept) 112 Oct} $5 preferred__.......- *| 13% 14% 100| 7%| 8% July; 20 Apr 
Nachman Springfilled....*| 8 8% 300 5% 6% Dec 8 Dec | | $6 preferred___....._. * 8% 8% 60 5 5% Jan| 15% Aug 
Nat Baking Co_-.--.-.-- _ an Fee % % Nov; 1 Mar | Pure Oll Co 6% pref_.100| 391% 44% 730| 83}%| 3336 Oct} 63 Feb 
Natl Bellas Hess com_---i| 2)4 2%%| 7,300| 1%| 2 Jan| 4% Apr| Pyrene Manufacturing-.10| 3 3%| 300) 1 1% May) 334 Nov 
Nat Bond & Share Corp..*| 30 30% 200| 28%| 284% Aug 36 Feb | Quaker Oats com-_-._._._- *| 129 129 50) 108 108 May| 129% Nov 
Nat! Container com.-._- | SEU Bee inte 10 25 Feb| 40% Apr 6% preferred._..._- ae Peace 111 | 113 Jan) 134 Dec 

$2 conv pref.......... Mibicas. ccagel sebsme 29 29 Feb| 41% Apr | Railroad Shares Corp_.-.* in gl 6=— 508 tie ie Dec Feb 

Nat Dairy Producte— Ry & Light Securcom...*| 6% 6% 50| 4%| 53 Jan) 11 Feb 
7% pref class A_.... Ss Sae<. weueel wadaes 80 Jan| 109% Oct | Ry & Utilities InvestingA1|_....  _____| ------ % 4 1 = Feb 

National Fuel Gas______- *| 13 13%| 1,606] 12%] 13% 18% Apr | Rainbow Luminous Prod— 

National Investors com..1} 1% 1%| 2,100) 1 1 Nov; 3. Feb EI ooo eeu ceae we _ ee eens % % Dec % Feb 
$5}4 preferred - - ------ russe). otawel oueede 35 40% Jan| 83 Dee =eeseeae _, Oe enemies eS he 44 Dec % Feb 
WOrTARGS. .cccccccccs- 4% %| 1,000 5:6 ‘is Dee 1% Feb | Raymond Concrete Pile— 

Nat Leather com ---....- . % 1%| 600 % % July) 2} Jan} S3convertibie preferred *| 20 21 200| 17 17 Oct} 21 = Dee 

National P & L $6 pref...*| 45 49% 100| 32 35% Jan| 69% Feb jaye 5 5 25|------|---2- © -2--|----- --=-- 

National Refining Co...25)----- ---.--| ------ 4%| 4 July) 6 #Mar| Raytheon Mfgvt ieee” “1 ee [See ae 1%| 13% Nov) 43 Feb 

Nat Rubber Mach- ------ s| 54% 5% 3,500) 2 3 Sept; 7% Feb | Red Bank Oi] Co_______- | 2 pater % 4% Dec} 1% Mar 

ee ee eee a 1 big 516 600 ye Ye Bept 1%6 May | Reeves (D) com_........ 2 9% 9% 100 6% 6% Dec| 16% Feb 

Con preferred...*|----- --..-| ------ % % Sept; 3% Apr | Relter-Foster Oil__...__- Cag erties Sires Le ‘4g Deci 1 Jan 
Nat Steel Car PEK icnses stcn0) becene 11%| 13% July| 18% Feb le Stores Corp... - *|"""5% "7%| 7,400] 1%] 2348 Feb| 6% Nov 
Nat Sugar Refining ------ divs wapehl an meas 29 29 ¥Feb| 38 June | Reliance International A_*|_.... _____| ----.- % % Dec) 3% Jan 
National Transit _.~..12.50) 7% 300, 7 7 Oct] 934 Feb | Reliance Management...*.... _____| ------ ; 4% % Dec} 2 Feb 
Nat Union Radio com... .1) 11ig Ny 100} ut 4% Dee 1% May | Reybarn Co Inc_-__.._. 10|) 1% 2% 900 1% 14% Jan| 3 Apr 
Natomas Co...... .---- | 68% 8% 800, 7% 74 June} 10% Arp | Reynolds Investing _.____ 1 1% 1%| 12,400 4 % Jan 1% Apr 
Nebraska Pow 7% pret - 100 PaGas— tonwal anemia 92%| 92% Nov] 296% Nov | Rice Stix Dry Goods___-_- *| 11% 12%| 1,300} 10 10 =Jan| 12% Feb 
= Corp — Rebaktisetlctine sense] asowse %| 1 Feb) 34% Oct] Richfield Ollpref.. __. 25) 1 1% 200 % 4% Jan| 4 Feb 

preferred--...-... O)--ne- ono--| ---0-- 31 31 Nov, 35 Dec| Richmond Radiator pref.*|_.... ._.__| ------ 1%| 1% Dec, 3 Nov 

Nelsner 1 Bros 79% pref..10u| 9134 92 325} 20%| 40 Jan) 101% July | Rike Kumler Cocom-__-_. | a SIRES 10 11% Jan| 20 June 

Nelson (Herman) Corp...-5 7% 8 300; 2 2 Jan} 8 Nov| Roosevelt Field, Inc____- 6| 1% 1% 1,300 % % June} 2% Feb 

Neptune Boter tase A. 7% 8% 200; 3%| 3% Jan) 8% Dec | Root Refining com.____- eg a. Perr % % July; 1% Jan 

Nestle-Le Murcl A__....*|----- -----| ------ 1% 1% Feb) 3% Oct Conv prior pref______ 10| "4% 4% 200| 3% 33% Nov; 8 Apr 

Nev-Calif El Corp com 100 6 6 10) 6 6 Dec} 16 Apr | Rossia International-____ . Segre Press 416 ‘1 Dec % Feb 

New Bradford Oll__....- 5| 2% 2%] 2,900) 1%) 1% Jan) 235 June Royal Typewriter... ___. es ne eed 8%| 9 Jan| 19% Dec 

New Haven Clock aque ee Pees 1% 2 Sept 5 Mar 2 Sang *|""40 a 300| 25 26 July; 45344 Nov 

New Jersey Zinc... .-. 25| 54% 58%) 2,000) 47%| 47% May| 63% Jan Russeks Fifth Ave....__- Gmail Hires 2%| 4% Sept) 10 Apr 

New Mex & Aris Land---1| 1% 1%| _800| %| 1 Jan| 2% Apr | RyanConsol Petrol_-_ _- _ Rokediiiaenaee piemhee %| ,.% Aus; 3% Jan 

Newmont Mining Corp.10| 37% 40 1,500} 34 3534 57% Apr | Safety Car Heat & Light100)_---- ____-| ------ 35 50 Jan| 8S Aps 

New York Auction Co..*|--.-- --.--| ------ % 1% July 4 Jan | St Anthony Gold Mines__1 bie Sie) += 200 % % Nov 14g ADI 

N Y & Honduras Rosariol0; 39 39 100} 17%| 28 Feb| 4634 July | St Regis Paper com_-_-_-__ 10] 1% 1%| 2,400) ,1% Dec} 5% Feb 

New York Merchandise- -*| - -- -- ce Pare 15 23 Oct} 33% Apr 7% preferred______- 00} 23% 25% 120} 1834| 20 Sept; 51 Apr 

NY Pr&Lt7% pret...100| 614 61 50| 59 59 Dec) 77 Salt Creek Consol Oil_-__1 ie 200 "1 "1 Jan) 1 Nov 
$6 preferred. .........%|----- -----| ------ 58 58} Dec| 65 Jan | Salt Creek Producers...10| 6 6% 7001 .5 5% July} 7% Apr 

N_Y Shipbuilding Cor ee ee cee 13 17% Jan) 40% Apr 
Founders shares. __-___- 11 12% 700} 8 10 July} 20% Mar | Schulte Real Estate______ peas pater yw 46 Dec Feb 

N Y Steam Corp com... -*| --- -- wn---| ---2-- 13 13. Nov} 38 Mar | Scoville Manufacturing.25|...-_ _..__| ------ 17 17. Oct} 26% Jan 

N Y Telep 644% pref.100| 117% 117% 125] 113 | 114% Jap| 120% June | Seaboard Utilities Shares_1 oa 500 % 446 Dec % Feb 

YS TR widcnascce- Swen cence] so0see 3 3 Jan| 4% Mar | Securities Corp -*| 1%| 1% 700 % % Dec} 4% Feb 

N Y Water Serv pref _ __ 100] - -- - - venue mame 20 25 Jan| 39% June | Seeman Bros Inc_______ Lae ieee, Ts < 34 36 Ss Jan} 49 Dec 

Niagara Hud Pow— Segal Lock & Hardware__* Ye 500 % 4% Decl 1 Jan 
2S ae 15) 3% 3%] 7,100) 38 3 Dec 9% Feb berling Rubber com...*| 2% 2% 200| .1% 134 July 5 Jan 
Class A opt warr___...- \% 316, 1,100 te % Dec % Feb | Selby Shoe Co com_____ *| 928 28 50| 15%) 20 Feb| 27 Dec 
Class B opt warrants... -- Te «6h 100 % % Dec 2% Oct | Selected Industries Inc— 

Class ( opt warr------- eee-- oo---| ------ 1g ‘yy Jan ‘ie Jan | 3 ea 1] 1% 1%| 2,200 % % Dec) 3 Feb 

agere phare A pref..100/-----  -----| ------ 40 40% Jan| 50 Oct $5.50 prior stock ____- 25} 49 55 400| 38 40% Jan) 61% Apr® 

lass B common.._-_-_-- 5 24% 2% 500; 2% 2% Novi 7. Feb Allotmert certificates_..| 483, 53% 900| 37%) 40 Jap| 62% Feb 

Niles Bement-Po nd_____- *|/ 10 13%| 2,700; 7%| 7% Nov, 15% Feb | Selfridge Prov Stores— 

Nipissing Mines___...-.- 5} 2% 2% 400} 1%| 2 May| 2% Feb Amer dep rec___.___- | 3 eee eee 1% 1% Jan) 2% Mar 

Noma Electric_........- " (eH 1% 100 % % Jan} 234 Feb | SentrySafety Control_...*|..... _.___| ------ i % Aug % Mar 

Northam Warren pref...*|----- -----| ------ 30%| 32 Jan| 37 Jan | Seton Leather com______ a 4% 5%| 2,500 3 34 Oct} 10% Feb 

= Lt & Pr- - ‘ Shattuck Denn Mining...5| 2 2 400 4 1594 July 9506 = 

mmMon........---.-1|/----- -----! ------ % % Dec) 3% Apr Shawinigan Wat & Power. * *| 19 197 500 % Dec pr 

FR rin tee oe a w---- -----| ------ J 3% Jap| 16 Apr| Sheaffer Pencom._._....*|..... _- vibe clam 74 os = on ao 
or’ merican Match..*|-----  -----| ------ 8 18 July; 25 Nov | Shenandoah Cor os 1 13 100 y e 
North Amer Util Sec....* 4% XK 100 M4 % Dec}; 1% Feb $3 conv pref. a 25 16% 17% 500| 12 12 Aug) 23 Mar 

Nor Cent Texas Oil Co._5)/----- -----| ------ 1%| 1% Jan) 3% Apr — com__25| 85% 90 2,625, 33 4734 Jan) 90% Dec 

Nor European Oil com__.1}----- -----| ------ lis la Nov tie May % preferred A A_.__100| 108 108 100} .9134| 100 Jan} 109% Sept 

No Indiana Pub —_—, singer >a 100] 232% 239% 50} 119 156 Mar| 274 Nov 
6% preferred-----..100|----- -----| ------ 20%| 21 Jan| 32% May Amer dep rets ord reg-£1/..... _.__-| ------ - 3 Oct) 4% Feb 

Masthern’ ; & i Utilities” Smith (A O) Corpcom___*} 29 31%| 2,200 15%| 16% July; 43 Feb 
7% \st preterved......100 5151 40| 50%4| 5034 Dec) 6344 May | Smith (L C) & Corona 

Northern Pipe Line.....10)-----  -----| ------ 4%| 4% Jani 7 #£«Feb|  Typewritervtccom...*| 7% 7% 100, 33) 5 June) 8% Nov 

Nor Sts Pow com class ‘Aioo 9% 10 900} 83%] 8% Dec| 32  Febr | Sonotone Corp.._-...__- 1] 1% 2%| 1,000] 14) 1% Oct) 4% Mar 

Northwest Engineering..*} 534 7%| 1,600) 3 3 July} 7% Mar | SoAmerGold& Plat.----!} 3% 4%| 40,300) 1%) 2% July) 5% Feb 

Novadel-Agene Corp....*| 22 22% 700} 17 17 July} 23% Apr | Sou Calif Edison— 

Ohio Brass Cocl Bcom..*| 19% 19% 100} 10%| 12 Mar| 20 Dec 5% original preferred_25|__... .-.--| ------ 28 28 Oct) 36 #£Feb 

Ohio Oil 6% pret. ---.- 10u} 90% 90%| 100) 81%) 8334 Jan| 91 Nov| 7% pi oceed 25| 2034 205%| 400) 18%) 18% Oct) 25, Feb 

Ohio Power 6% pref...100|-----  -----| ------ 80 80 Jan| 90% July Preterred ee 25} 17. 18%| 2,500) 1544| 15% Sept) 21% Feb 

Ollstocks Ltd com --.-.... 5} 9% 9% 100; 6% 8% Jan) 10% Apr % pret series C_...25) 15% 16% 800| 143%| 14% Sept]; 19% Feb 

Outboard Motors B com_* % %| 100 4 tie July} 1% Apr goutha Colo Pow cl A---25) rhe ris} 100 1 1, July} 4 Feb 
Class A conv pref....*} 44 4% 100} 1%) 2% Jan| 4% Southern Corp com_....*|--.-- -----| ------ % % Dec) 1% Jan 

Overseas Securities Co__.*|----. -----| ------ 1% 1% 3% Jan | Southern Nat Gascom__.*|..... -----| ------ lie ‘is Dec "1e Jan 

Pacific Eastern Corp-.- __ 1} 2% 2%] 1,500} 1%| 41% July} 38 +#£«¥Feb/| Sou New Engl Telep.-100 DR is Be oc 100 | 103% Oct) 107% Mar 

woes S Sen lst pretas 20% 21 1,600} 18%| 18% 23% Mar | Southern Pipe Line._-_-10}_.... --.--| ------ 3%| 3% Nov) 5% Feb 

Pp 54% lst pref. ...._.. 18% 19% 200; 17 17% Sept] 20% Feb | Southern Union Gas com. 7 eae ae peeeres % 4 Feb) 2% Mar 
acific Ltg $0 pret=----_- ° 71% 71% 50} 69 | 69 Sept] 90 Apr | Southland Royalty Co...5| 4% 5 2,300] 4%) 4% Dec) 6 Feb 

Pacifio Pub Serv lst pret.*| 7% 8%) 300/ 234) 23 Jan| (834 Oct | South PennOll-.--____. 25, 23 2334| 1,900] 15%) 1735 Jan) 2644 June 

Pacific Tin spec stk... .. 29 Ss _29 100} 10 | 17 Jan| 30% Dec | So-west Pa Pipe ---50| 50 50 50} 34%) 41 Feb) 47 Feb 

Pan Amer ineass...is 394% 40%] 1,500) 31%] 31% Aug) 61 Jan | Spanish & Gen Corp— 

Pantepec Oil of Venez__.*| 1% 2%| 5,500 % % Jan) 3% Mar Am dep rcts ord bearer £1 % % 100 4% hie Aug % Feb 

Paramount Motors------ @]----- ~-~..] -2-~-- 3 3% Sept} 5% May Am dep rets reg shs._.£1}_.... -._--| ------ he % July 4% Feb 

eames. Davis & Co.__._. *| 3234 33%| 1,200) 193%) 22% Jan} 333%{ Dec | Spiegel May Stern 

arker Rust-Proof com..*| 5734 59%) 1,600) 43}| 43 July| 73% Feb % preferred. - --- 100} 9334 96 300} 45 60 Jan| 93% Dec 
— oo GEOy MA..S[esn-- <2...) -2202- 24%| 26 Apri 35 Dec | Stahi-Meyer com____---- _ eee aE PE 3% 334 Oct} 6% Mar 

«po =---------- @]----- -----| ------| 8 8 Oct] 9 Dec] Standard Brewing Co---.* 1146) 1,000 % Dec| (2% Mar 

Peninsula? Telep com....*|----- -----| ------ 5 & Apr| 9% Feb | Standard Cap&Sealcom.5| 732 32% 75| 23 23 July) 32% Dee 

P erred. ----..... 100)----- -----| ------ 66}4| 6634 Nov) 69 Apr | Standard Dredging pret..*| 33% 3% 100} ---~-- 33% Dec) 3% Dec 
enn Mex Fuel Co. ..._.. 1} 8 8 100| 2%| 3% Jan| 835 Dec | Stand Investing $5.50 pf.*|..... -..--| ------ 10%| 14% Jan| 25 Mar 

ag eg Corp v t c..... 1 1% 2 8,200 1% 1% Oct 4% ¥F Standard Oil (Ky)-_.---- 10} 18 18%| 5,000) 13%| 14% Jan| 18% Dec 

‘a Cent Lt & Pow pref...*|--... -....| -.-..- 26 26 May| 29% July | Standard Oil (Neb)----- Rapes Pie 844| 8% Dec| 16% Feb 
Pa Gas & Elec class A__..*|----- -----| ------ 6 6% Jan| 19% June | Standard Ot! (Ohio) com 25| 14% 14% 250| 12}4| 12% Oct) 2834 Feb 
Pa Pr & Lt $7 pref. _..-_. _ es eee 74%| 82% Feb| 93 June 5% preferred._....- 100} 93% 93% 175) 7636) 77% Jan) 95 July 
Penna Salt Mfg--..... Bilscees  cnscel cosece 42%| 650% Mar| 75 Dec] Standard P & L com..--- 7 1% 1% 500 % % Dec| 10 Feb 
Pa Water & Power Co....*| 5334 53% 100| 41%| 453% Jae| 56% Aug| Preferred...-.-..---- e| 12% 12% 50} 12%| 12% Decl 35 Apr 
Pep’ Mig Co..... 80 89% 590} 6534| 69 July} 101 Jan Common class B..-.--- eo} 1% 1% 300; 1%| 1% Dec| 7% Feb 
Pot Milk Co 7% pret-..100 one g caonzen| oon ane 00% 92 Feb 114 Nov Geandard Silver Lead..--1 18 3 — we is — as ~~ 

SOSee ov 5 June tarrett Co ration....- 16 16 6 ov 

Phila Electric $0 pref=zze|----- -.---| 92 | 101% May| 104% ‘Nov i... ““"iol 1 °° 1%| 300] _%| _% Decl 335 Feb 

Phila El Pow 8% pref...25|--... ---.-| -.---- 30 30 ° Nov| 33 Oct | Steel Co of Canada_...-- RE, Fee 32 82 Jan| 42 Deo 

Philip Morris ConsoliInc 10} 18% 19%} 3,900 2% 2% Jan| 20 Stein (A) & Co com.....- *| 10% 10% 25 5 7 Jan} 11 Dec 
Class A............-25|----.- -----| -----. 19 19 Feb| 26% June 4% preferred....- Bh cccne ccces| oc-22- 80 aang Jan} 105 = Dee 

s 
wane n nnn nnn 2 | 1,300 % Oct| 2% Dec | Stetson (J B) Co com__--* 7% 

$3 conv pref ser A...10) 3034 3034 100} 16%| 16% Sept Dec | Stinnes (Hugo) Corp.....%|----- -----| ------ 1 1% Apri 3 May 

Pie Bakeries com vt c..*| 10% 10%| 1001 3 o TS) Te BS ae” eae ipa 4%| 436 Octl 8 Mar 
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July 1 July 1 
Week’s Range| Sales |1933 to Week's Range| Sales |1933 to 
Stocks (Concluded) Par| of Prices for |Dec.31| Range for Year 1934 Bonds (Continued)— of Prices for |Dec.31 Range for Year 1934 
Week | 1934 Week | 1934 
Low High| Shares| Low Low High Low High $ Low Low High 

Stutz Motor Car......-.- > 2% 2% 400 1% 1% Oct! 10% Mar} Alabama Power Co— 

Sullivan Machinery - - --- *| 13% 13% 25 5% 5% Oct] 17% Apr lst & ref 58_....... 1946} 88% 89 29,000} 63 66 Jan| 92% July 

Sun Investing com..-..--. ad 3% 4 400 2% 3% Sept 5% Feb Ist & ref 58........ 1951; 83% 85 40,000 %| 59 Jan} 88 July 
$3 conv pref.......... Piivéen: seneel dau 34 35 Jan| 41% Apr Ist & ref Sa........ 1956} 83% 83%| 2,000) 55 60 Jan| 87% July 

Sunray Oil... _..------- 1 1% 4&1! «2,400 54 1lyg Jan 2 Feb lst & ref 6a........ 1968} 73% 74%] 8,000} 47%] 65 Jan} 80 July 

Sunshine Mining Oo. 139 11% 12%) 32,200 7% 7% Aug! 13% Dec lst & ref 444s__.__. 1967; 65% 67 26,000| 44%] 61 Jan| 73% July 

SwanFinch Oli Corp...- 25)..... -..-.| _____- 1% 2% Aug 4% Jan | Amer Commonwealth Pow 

Gls © GBccuscccccsne 18% 19%j| 10,600) 11% 13% Jan| 20% Aug Conv deb 66....... DEEEESGSO6 ée0es!] accone M % Nov 2 Feb 

Swift Internacional -.---- 15} 34% 35%] 2,700) 19%| 23% Jan| 40% Sept BIG. cncoccocsonen DEicness anasal acento \% +] 2 Jap 

Swiss Am Elec pref....100)_....  ____.| _____- 32%| 3234 Sept; 49% Feb | Amer Comm Pow 5s '53/-.--- -----| -.---- 1% 1% Sept} 5% Feb 

Swiss Oil Corp........--. 1 2% 2% 200 1 1% July 3% Nov | Amer & Continental 581943) 94 94%4| 13,000} 78 79 Jan| 94% Nov 

Taggart Corp com.--.-.-- Visisos. sbeawl aacuck % % July 2% Apr | Am El Pow Corp deb 68 ‘57 9 10 40,000 9% 8 20 Feb 

Tampa Electric Co com..*| 24% 24% 300} 21%] 21% Jar| 28 Apr | Amer G & El! deb 58_.2028; 88 90 144|237,000| 64 73 Jan| 95% June 

Tastyeast Inc class A_.._* 16 800 % % Dec 1% Apr | Am Gas & Pow deb 68.1939] 23% 27 21,000; 13%] 16% Jan| 34% Aug 

Technicolor Inc com..-_-_- | 613 13% 900 7% 7% Mar| 14% June Secured deb 5s8__-_-- 1953} 21% 22%| 56,000} 12%| 14% Jan} 32% Apr 

Teck-Hughes Mines_---- 1 4 4 2,100 3% 3% Oct 8% Apr | Am Pow & Lt deb 6s_.2016| 50% 52%/|167,000|; 38%] 40% Sept) 67% Feb 

Tenn El Pow 7% Ist pf. 100 Steen cowenl cuksos 45 45 Dec| 5&4 Aug | Amer Radiator 4s- i 103% 104%4| 6,000} 97%| 97% Jan 

Tennesee Products......*|_____ Gigi cxueae \% 4% Apr ‘ye July | Am Roll Mil! deb 5s_. 97% 97%| 77,000) 62 70% Jan| 98 Dec 

Texas Pr & Lt 7% pref. ido Dee: acacia eee 78 78 Dec} 79 Feb | Amer Seating conv 6s- 1980 74 76%%4| 24,000} 40 47% Jan| 77% Dec 

Texon Oil & Land Co-.-.-.-.* 6% 6%) 1,600 4% 4% July} 11 Feb | Appalachian E) Pr 58.1956) 101 102 33,000) 64 76 Jan} 102% Dec 

Thermoid 7% pref....-. 100) 27 27 25} 20 24 Jan| 44% Apr | Appalachian Power 58.1941) 107 107 3,000}; 99 102 Jan| 108 Aug 

Tobacco Allied Stocks....*/..... ..._.] _.___- 37%| 45 Feb| 65 Deo De Ga neneneonce 2024; 86% 86% 1,000} 58 59 Jan} 88% July 

Tobacco Prod Exports-...* 2% 2%! 1,000 % % Jan 3% Dec| Arkansas Pr & Lt 58..1956) 7344 75%/| 44,000) 50 57 Jan| 79% Apr 

Tobacco Securities Trust Associated Elec 4348_-1953 31% 3234) 76,000} 20%) 25% Jan| 42% Feb 
Pee eee eee 18%| 22% Sept; 25 Nov | Associated Gas & El Co— 
rv Oy NO S| ee nae 5% 6 Sept 7% Nov Conv deb 5}4s8_--_-_- 1938) 18 18 2,000} 12 13 Jan| 28% Feb 

Todd Shipyards Corp...-*| 25% 25% 100} 18 19 Jan} 28 May Conv deb 4s O.-e SHUN. dmtienl anedokis 9%) 10 Jan| 23% Feb 

Toledo Edison $% pref rs a a ee 51 62 Feb| 77% Apr Conv deb 4}48..... 13% 15%| 68,000 9%) 10 Jan| 24% Feb 
ie EO ee eee 58%| 77% Mar| 89% Apr Conv deb 6s......- 1960 15 17%/110,000} 11 11% Jan| 25% Feb 

Tonopah Belmont Devel 1 % 5% 100 \% \& July % Dec ae 1965 15% 17%| 68,000) 11% 11% Jan} 25 Feb 

"EE BEE OE WUOVccBleccce scccwel cocces he % Sept 1% Feb Conv deb 54%s-..--- 1977 19 19% 6,000} 11 12% Jan| 29% Feb 

Trans Air Transport--..-- 1 1 2,000 1% 1% July 4% Jan | Assoc Rayon Ss..-.-.-.. 1950} 69 69 3,000} 38%] 53 Jan| 75% Mar 

Trans Lux Pict Screen— Assoc Telephone Ltd 56'65| 99 99 1,000} 76%} 80% Jan) 99 Dec 
OO EEE 1 2% 2%! 3,100 1% 1% July 3% Jan | Assoc T & T deb5%eA'55| 57% 61 37,000} 34 42% Sept} 61 Nov 

Tri-Continental warrants _- big 1 500 % % Dec 2% Feb; Assoc Telep Util 548.1944) 16 16%} 23,000 9 9% Jan} 22 Feb 

Triplex Safety Glass Co Certificates of oo 15% 16%%| 62,000 8 10 Jan} 23 Feb 
Am dep rcts ord reg-10s}_.... _._.-| _____- 11%| 18 May! 21 May Dauscccustaosuases 1933} 16% 16%} 1,000) 13%) 15 Jan| 26% Feb 

Trunz Pork Stores Inc...* 9 9 100 8% 8% Dec| 20% Apr Ctfs of deposit...1933) 20 20 4,000} 13%) 14 Jan| 26% Feb 

j Tubize Chatillon Corp..-1 5% 66% 700 3% 3% Sept) 15 Jan | Atlas Plywood 5}4s..1943| 8334 844| 7,000) 47 50% Jan} 85 Dec 

CIMBA . ccccccocecccs 1} 15% 15% 200 9% 9% Sept} 30% Jan | Baldwin Loco Works— 

Tung-Sol Lamp Works-..* 3% 4 200 2% 3 Jab 7% Mar 6s with warr__..... 1938] 7234 73%4| 78,000} 6044) 60% Nov| 187 Feb 
$3 conv pref......-.-- AL CRS: a 12 15% Jan| 30 # £Aopr 68 without warr....1938} 62 64 | 52,000) 50 50 Dec}! 97% July 

Unexcelled M/fg------- eS ee 2 2 Oct 4% Nov | Bell Telep of Canada— 

Union American Inv’g.--*| 2034 20% 100} 16 17 July; 25 Feb lst M 58 series A_..1955| 109% 110 15,000} 98 102% Jan| 112% Nov 

Union Gas of Can.....-.. s 44% 4% 300 3 3 Oct 6% Mar lst M 5s series B_-..1957| 111% 112 17,000} 97 101% Jan} 113% Nov 

Union Tobacco com-..-.--- * ‘6 %} 1,100 lis % Jan “Jan 5e series C......... 1960) 112% 113 11,000] 97%| 101% Jan} 113% Nov 

Union Traction (Pa)—---. Bethlehem Steel 68_..1998} 126 127 3,000} 102 105 Jan| 127 Nov 
$17.50 paid in.._.---. a oe 6 7% Dec 8 Sept | Binghamton L H & P 6°46. 10134 101%4| 6,000} 76%, 76% Jan] 103% Dec 

eg tm —e Transport Birmingham Elec 44s 1968; 6934 70 14,000| 45%| 61 Jan| 71% Dec 

ae 5% 5% 200; 3 3 Sept] 15% Jan, Birmingham Gas 66..1959) 55 5634] 17,000} 38%) 40}%§ Jan} 60 apr 

United Cs Ge Fastener....*| 14% 14% 100 5K 5% Jan) 15 Dec | Boston Consol Gas 58.1947) 10834 108%} 2,000| 102%{| 104 Jan} 108% June 

United Chemicals com..-*)-.... _----| ...--- 2% 3 Jan} 11 Feb | Broad River Pow 68..1954) 75 7534] 13,000) 29 36% Jan| 78 Oct 
. $3 cum & part pref---.-. *| 23 23 100} 13 15 Jan 26 Feb | Buff Gen Eleo Se ....1939| 108 109 3,000} 10244) 104% Jan| 111 Nov 

United Corp warrants --._- % %| 1,300 % % Dec 2 Feb Gen & ref 56.....-.-. DSEESe aucddl meeuwe 102 103% Jan| 112 Oct 

United Dry Docks com --* % % 200 v4 X\% Sept y% Feb 

United El Serv Am shs 60L/_.... ---| _____- 2 2 July 3% Jan | Canada Northern Pr 5s'53| 99 9914| 15,000} 71 81 Jan| 99% Nov 

United Founders. _-__---- 1 % 4%} 6,900 % % Dec 1% Feb | Canadian Nat Ry 7s..1935| 10124 102 18,000} 100%| 101% Dec| 104% Mar 

United Gas Corp com...1 1% 1%} 9,000 1% 1% Dec 3% Mar | Canadian Pac Ry 68..1942| 109% 111%} 79,000) 98 102% Jan} 117 Apr 
Pref non-voting --....- *| 41% 42% 500| 15 17 Jan| 45% Apr | Capital Adminis 58_..1953) 88% 90 2,000} 65 70% Jan| 90 Apr 
Option warrants. ...-.- % 716 700 K % Dec 1% Mar | Carolina Pr & Lt 68_..1956| 8344 8414| 40,000] 46%| 52% Jan) 85% Dec 

United G & E7% pref.100| 54 55 30, 46 46 Feb) 62 Apr | Cedar Rapids M & P 56'53) 11044 111 15,000} 94%) 103 Feb| 113% Sept 

United Lt & Pow com A__* 1 1%| 3,270 % % Dec 5% Feb | Cent Ariz Lt & Pow 581960) 88% 90%] 56,000} 7244) 76% Jan| 94% Apr 
Common class B-_--..-- itis mibnel scene 1% 1% Oct 6% Feb| Cent Ill Light 56....1943) 107% 107%) 1,000) 99 100 Jan} 108 Nov 
$6 conv ist pref______-. bd 6 6%| 1,700 5 5 Nov; 24% Feb | Central Ill Pub Service— 

United Milk Products...*%).....  .---} -.-... 3 3 Apr 3% Sept 5s series E___....-. 1956, 75% 78%} 11,000} 50 52% Jan| 76% Apr 
$3 preferred_......-_- , EONS ae 20 20 Jan| 33 Dec lst & ret 4s ser F.1967| 66% 72 |116,000) 4534) 47% Jan| 68 Feb 

United Molasses Co— ee Neate also eal cone 73% 78 31,000} 49 52 Jan} 75 Dec 
Am dep rets ord ref___£1 4% 4%! 1,800 2% 3% Jap 6% Apr 44% | = 1981) 66 71%| 10,000; 46 47% Jan| 68 Apr 

United Profit-Sharing-_--.* % %| 1,500 K % Aug 4% Feb | Cent Maine Pow 4%s E’'57| 95% 95%| 2,000) 72 75 Jan| 98% Aug 
Preferred __...---..- TRS, eee: 6 6 Apr 9% Jan 58 series D_........ 1955} 101 101 1,000} 80 854% Jan| 102% Nov 

United Shoe Mach com.25| 69 71 225| 48%) 57% Jan| 72% Dec | Cent Ohio A & Pow 581950) 71% 73 3,000| 55%) 57 Jan} 77 May 
en ndaas -cxonal osaned 30%! 32% Jan| 38% Nov | Cent Power 5sser D..1957| 59% 63 50,000| 37%4| 41 Jan| 61% Feb 

OU 8 Dairy Prod B._---- Misdin. siveal naceee % % Aug 1% Feb | Cent Pow & Lt Ist 58.1956) 59% 61%4| 87,000} 37%) 41% Jan) 62 Apr 

U 8 Elec Pow with warr._1 4 4%) 1,500 1g ty3 Dec % Feb | Cent States Elec 56...1948] 2934 3214] 79,000} 25 25 Nov}; 52% Apr 

DE ttthonneweune 139 332} 2,300 1g3 1453 Dec 33, Jan 54s ex-warr_.._... 1954} 3044 34 /|142,000!/ 25%| 25% Nov; 45 Feb 

Us i ccenas * 2 2 3 % % Nov 5 Feb | Cent States P & L 58.55) 48%% 49%! 53,000} 2? 33% Jan| 5336 Apr 

U 8 Foil Co class B____.- 1} 13% 14 2,100 5% 5% Jan| 14% Apr] Chic Dist ElecGen4s'70| 92% 93 26,000} 62 62 Jan| 93 Dec 

U 8S Int'l Securities... ._- ° % 1 300 % % Oct; 2 Feb OY ee ee ae Paes 74 74 Jan} 100K Sept 
[st pref with warr__._- *| 47% 49 400} 39%) 39% Sept; 60% Feb/| Chic Jct Ry & Union Stk 

of pe % % 400 Sig % Jan 1% Mar Ee awe 1940) 105% 105% 1,000} 95 95 Jan| 107 Sept 

U 8 Playing Card ____.. 10} 31% 31% 50| 14%| 16% Jan| 3334 Dec | Chic Pneu Tools 5348-1942) 8634 90%4| 45,000} 51K] 54% Jan) 88 Dec 

of el Rees 1 i 1% Oct| 3% Nov | Chic Rys 5s ctfs_____- 1927, 65 66 10,000} 43 46 Jan| 674 Deo 

7% preferred. _..__- Sa: eae 7 7% Oct] 19 #£Nov | CincinnatiStreet Ry— 

U 8 Rubber Rec EET Gee % 1 Jan 1% Apr 5 4sseries A______- 1952) 63% 65 3,000} 40%) 50 Jan| 81 Apr 

United Stores v t c_____- 7 861% °=«21% 900 % % June| 1% Dec 6s series B.._------ RS SRS OE Barre 47 52% Jan Apr 

Un Verde Extension--_-_50c 3% 3%! 1,100 2% 2% Dec 5 Feb | Cities Service 5a_.-_.-- 1 40 2 23,000; 28%) 30% Jan| 52% Apr 

United Wall Paper._...-- ad 2% 2% 200 1 1% «Oct 4% Apr Conv deb 5s__...--. 1950} 39 40%'178,000' 28%| 30% Jan 53% May 

United Zinc Smelting....*|/--... -----| .----- \% % Feb % Nov Registered ___..-.---- 3944 3914! 1,000)------ 41 ... [41_ ...-... 

Universal Insurance. . --- EEE: BS SE 5% 5% Jan} 12 June | Cities Service Gas 548 '42| 6334 6514) 32,000) 43%| 46% Jap) 68% June 

Utah Apex Mining Co...5 1% 1%! 3,600 La4 % JaD 2% Apr =. Service Gas Pipe 

Utah Pow & Lt $7 pref_..*| 16 16% 235) 133%] 13% Dec| 26% Feb| Line 6s____.-_-..- 86% 87 16,000} 55 57% Jan} 87 Dec 

Utility Equities Corp....%|..... ....-] ...-..- % 1% Jan} 4 °#£«z¥Feb Cities aarv P&Libks 1953 35 36%/104,000| 27 27% Jan| 49% Apr 
Priority stock. ........ *| 743% 7r43% 20| 30 36 Jan| 653 | 7 x Neer est 35 374%| 32,000} 27%) 27% Jan| 49 Apr 

be 4 & Ind Corp..-.... ad c % 200 » % Nov 2% Feb | Cleve aise Il] 1st ta- 1030 103% 104%] 8,000} 103 103% Dec} 108 Nov 

a ° 1% 1% 300 1 1 Dec 5% Feb 5e series A.....-.. 106% 106%! 5,000) 10134) 106 Jan| 112% Oct 

Util Pow & Lt new com__1 % %| 2,200 % % Dec 2% Feb 5s series B___.---- i 1} 109% 112%) 23,000} 102 105% Jan} 113 Nov 
Vico &.......... 1 % 1 200 % % Dec| 4% Feb | Commersund Privat 
7% preferred. ._.... 1% 4 300 ay 4 July! 17% Feb Bank 5}48..-.----- 1937; 37344 39%| 22,000) 33 33 Sept) 62% Feb 

Venesueia Mex Oil___-. 10 2% 2% 100 1% 1% July 5% Jan | Commonwealth Edison— 

Wi V Petroleum. ..5 Th¢ 4% 200 % % Dec 1% Mar lst M 5s series A_..1953| 109 109%{| 23,000) 86%4| 92 Jan} 110 Dec 
Vogt Manufacturing - --__- tien.” weasel eeewee 2% 3% Jan 9 Feb lst M 5e series B_..1954| 109 10934/ 25,000} 86%) 92 Jan| 109% Dec 
Waco Aircraft Co__.___- ad 5% 5% 100 5 5 Dec; 19 Apr lst 4348 series C_..1956) 104% 105%| 4,000) 80| 84% Jan| 105% July 
Wahl Company --._._.._- SRGuEls : paxaed daewee 1% 1% June 2% Feb 448 series D__.___- 1957| 104% 105 11,000; 79%) 86 Jan} 105 Dec 
Waltt & awe eae , Seer pees 3% 4% Jan 7% June 44s series E____-_. 1960) 102% 103 13,000} 80 85 Jan} 103% Dec 

ER ES , EL Sees % & Dec) 1% Jan lst M 4s series F_..1981| 945 9574|308,000| 6934) 72% Jan) 95 Dec 
wiaeen oO .... — oe Peeeeee 1% 1% Oct] 4% Feb 5 KeseriesG__-___- 1962| 10634 107%4| 17,000} 92445] 94% Jan| 108} Nov 

Walker(Hiram)-Gooderh’m Com’ wealth Subsid 5448'48| 85% 86) 14,000) 54 56% Jan| 87% May 

& Worts Ltdcom....*| 25% 29%| 10,000} 20%] 21% July| 57% Jan | Community Pr& Lt 5s1957| 53344 5414] 26,000) 3344) 36% Jan| 57 June 
; Cumul preferred....._ *| 16% 17% 700; 12%] 14% July} 1734 Jan | Connecticut Light & Power 

Walker Mining.....____ | gree Lt) % Nov 1% Feb 18 , (ae 119 119 2,000} 112 112 Mar] 120% June 

Watson (John Warren)... * % \% 600 % % Sept % Feb 5 }4s series B___--.. 19. 112 112 1,000; 1 106% Jan| 112% June 

Wenden Copper_________ 1 316 ag 600 % % Jan % Apr 44s series C______- TR ciins sacsel oonwek 98%; 100 Jan} 1 

West Texas Util $6 pref..*|----- -----] ------ 22 22 Oct] 26% Oct 6s series D..-..--- 1962) 109% 109%| 4,000) 102 | 104 Jan| 111% Dec 

Western Air Ex Soar et 12 100 7 7 Jan| 20 Jan | Conn River Pow 5s A 1952) 104% 105 10,000| 87%) 91% Jan} 105% Nov 

Western Auto Supply A..*| 53% 53% 100} 17 19 Jan} 61% Dec Caer GEL&P 481935) 100% 100%} 5,000) 100%/| 100% Dec] 103% Apr 

Western Cartridge pret. ee. egeeel aacsee 62%| 63% Jap) 99 Nov NR ce camel waawke 100%| 100% Dec} 103% Feb 

Western Maryland Ry Consol Gas (Balto City)— 

7% ist preferred__..100} 56% 56% 10} 35 50 Jan} 79% Apr RRSP RES 1939; 111 111 1,000} 1003%4| 104% Jan| 111% Dec 
Western Power pref....100|...-.  .----| ..---- 65 65 Jan| 86 May Gen mtge 4s_-_-.. 1954); 114 114 1,000} 99%] 102 Jan| 114% Dec 
Western Tab & Stat vtc.*|----. -----| ------ 6% 9% Jan) 14% Apr | Consol Gas El Lt & P (Balt) 

Westvaco Chlorine Prod— 4%s series G_..... 1969) 10834 108%| 2,000) 101%| 105 Jan| 109% Nov 

» |i 7% preferred....... 99 100 175} 60 85 Apr} 100 Dec 44s series H..._._. MP sies  <xaodwt santas 96%} 103% Jan) 110 July 

West. Va Coal & Coke.___* 3% 3% 600 Jan 5% Apr lst refaf4e_....... 1981| 107% 107%] 4,000} 88%) 93 Japv| 108% Dee 

Williams (R C) & Co... . 16% 17% 500; 11 11% July Mar | Consol Gas Util Co— 

Wil-low Cafeterias Inc lst & coll 6a ser A_.1943) 51% 52%4| 35,000) 33 33% Jan| 56% Deo 
SE ee | ee eee Dec Feb Conv deb 6 Ks w w .1943 re 5K 5% Sept; 13 Apr 
conv preferred ........ bd 6 6 200 5% 5% Dec} 10% Apr 1 Publishers 73461936/..... -~..-.-| ..---- 63 Jan} 89 July 

Wilson-Jones Co........*| 18 18 200/ 9 11 Jan} 17% July Ley ee eae peHeete 70 70 Sept] 87 Dec 

Weenie F 4 &L um pt. 10¢ ite aden oomaue 26%4| 264% Nov| 28% Aug | Consumers Pow 4%s8_.195s| 10714 108 8,000} 88 94% Jan} 108 Dec 

Woodley Petroleum---.. Diivcbe -adcodel amwsed 2 2% Oct 5% Feb lst & ref 58_....... 1936} 103% 104 38,000} 10034) 102% Jan] 105% July 

W oolworth (F TL Ltd— Cont’! Gas & El 58_...1958| 4234 4434/115,000| 33 3635 Jan) 57 Apr 
Amer deposit reta....56| 28 28% 200} 17%) 22% Jan} 29% Oct | Cosgrove-M 
Am dep rcts 6% pref..£1)-.--. -----| ---.-- 6 6% Mar 9% Mar Coal Corp 6 }4s----.. 1 8 9,000 2% 2% Sept Mar 

Wright-Hargreaves Ltd_.* 8% 9%) 10,600 5% 6% Jap); 10% Mar | Crane 6s....Aug 11940) 102 102 21,000} 77%) 85 Jap} 102 Dec 

Yukon Gold Co....-.... & % K 200 tis 4% Jax % Apr | Crucible Steel 56_.___ 1 98% 100 73,000} 60%) 73% Jan) 99% Dec 

Cu Telephone 7s 1941); 69% 71% Aug} 80% June 

Bonds— 3 Cuban Tobacco S6....1944/..... -----| ------ 35 35 Aug) 50 Jan 
Abbott's Dairy 6s....1942) 102 102 4,000} 8634} 92% July| 102 Dec | Cudahy Pack deb 5348 1937} 103% 1035%| 9,000) 93%} 98 Jan} 104% Nov 
Aluminum Co s f deb 5s 52} 1063 107%%| 25,000} 92%] 965% Jan| 107% Nov “Ti San eee 1946} 106% 107 9,000} 102 103% Jan] 107% July 
Aluminum Ltd deb 58.1948| 97 97%4| 69,000} 59 72 Jan} 98 Deo cumberia Co P& L 4a'56| 95% 96 13,000| 65 74 Jan| 96% Nov 
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Hydraulic Pow 5e----1951 
1950 


6s series B .-.-.----- 
Idaho Power 56------ 
[ilinois Central RR 68 1937 
Il) Northern Util 58. ~- 1957 
Ill Pow & L Ist 68 ser A ‘53 
lst & ref 54s ser B.1954 
lst & ref 5s ser C...1956 
8 f deb 5s --May 1957 






Indiana Hydro-Elec 58 ‘55 


Indiana & Mich Elec 5s '55 
BB. o cccncccaceecee 1957 
Indiana Service 58. ...1950 
ist lien & ref 58....1963 
Ga 5s A.1952 


Indiana, 
Ind' polis P & L 5s ser A ‘57 
International Power Sec— 


6 a weries C_.--.-- 1955 


7s series F....----- 1952 
International Salt 58.. 1951 
International Sec 58.1947 


without warrants. ---- 
lowa-Neb L & P 58. ..1957 
5s series B ...-.----- 1961 
lowa Pow & Lt 4348..1958 
Iowa Pub Serv 58----- 1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. ..1942 
Italian Superpower of Dei 
Deb 6s without war _ 1963 


Interstate Power 58..1957 
Debenture 68..-.-.-. 1952 
ce— 
19. 





62% 63 
100 100 
108 108 

36 37% 

3414 36 

80 80% 

974% 98 

73 «73 

74 81% 


90% 90% 
88 89 
86 87% 
100 100% 
82 82% 
71 74% 
5534 59 








ESIRS SESSestsas 


RK 


x 





































4s series E 


1 
No Ohio P & L 6%s-_.1951| 101% 101% 








Nor Ohio Trac & Lt 58°56) 99% 100 


No States Pr ref 4}4s-_. 
54% 
N’western 








1 
Okla Power & Water 6s '48 \% 


Osgood Co 68 cu-wert .1008 OS SS ae 


Oswego Falis 68_..__. 1941) 64 64 


Pacific Pow & Lt@5s 1955 




















July | 
Week's Range 1933 to Week’ 
Bonds (Continued) — Price: : ‘ eek’s Range 1933 to 
onds ) of Prices a Range for Year 1934 Bonds (Continued) — of Prices aS Range for Year 1934 
Low High Low 
Low 
— A septal aaa Heads, 10034 Jacksonville Gas 58...1942| 37 38. 3 ry 32 53 rep 
De eee Cig sa22194)| 10754 10756 o Jamaican Wat Gun 5340°56) 106 10624 96%} 100 108 Nov 
Day --19 % 107% 99% Jersey CP &L4%8C.1961| 93% 95 70%| 73% 98 J 
ware EI Pow 5348. =e 87% 87% 65 Seseries B._...__.- 1947} 102 102% 77 83 104 ne 
one cue 6 whee 65.1948 =" = 92% Jones & Laughlin Sti 5s '39) 10614 107 102%| 103% 108 oct 
Det City Gan 60 ser A_1947 . 56 4 Kansas Gas & Elec 66.2022} 89% 91 61%) 62 91 
y Gas Gs ser A- 98% 100 76 Kansas Power 58 1947) 77% 80% 
be Ist series B-.--.-1950/ 9054 92 67% Kansas Power & Light— 55 | 60% 86% Apr 
Detrott favernal Heider | 6 ts orice A-------1960| 105 10534 80%] 844 Jan| 10535 Nov 
Certificates of deposit. 3 3 1% — a iC 70 | 73% 101 Dee 
De pert y hem ae % 1 Mi ist mtge 58__....-- 1961| 61% 64 46 | 47 68 Mar 
Dixte Gulf Gas 64s 1937} 101% 102 ~ eee B------- 1948) 72% 75 55 58 
3 -- % 102 76 540 series F....--- 1955|_._- a | = oS 
Duke lg a eee- ----- 85 58 series I._._._... 1969| 61% 64 45%| 45% Ss ue 
Easter 1964) 17 17 Kimberly-Clark 58...1943) 102 102% 82%) 88% 102% Dee 
Elec Power & Light 58-2030) 3614 38 22” eaink tand deb 548. 1960| 10476 108 i a 3 
Elmira Wat, Lt & RR Se 56 8534 87 55 Kreage (9.8) Co be. .1945|.-- psc 4 oo” ++ ne 
a ee ee oan 0 16s 1088 89% 89% 64 Certificates of deposit...| 102 102% 85 87% 103% ~ 
With warrants 2 Laclede Gas Light 64481935) 66 67 50 50 75% Feb 
Gide Bilt ocnccec ieasl 08 08 56% Laruton Gas 6 48. .-.1935) 100% 100% 91 93 101% Jul 
Empire Dist Eiés....1952| 67 70 rr Lehigh Pow Seour 68-.2026) 91% 92% 54 | 61% 94% Dec 
pi Reet 6340 1942 ora - 46 Leonard Tiets 7 4se x w'46) 3334 33% 28 5 
Empire Oil & Ret 5558 53% 5634 i Lexington Utilities5s.1952| 75 76 54% 77 «es 
— eae ae « 4 Libby MeN & Libby 58°42} 98% 99% 68 » oo 
ents Lemaing 68-...-2 1967! 100 100 67 { Lone Star Gas 5e_-.-. 1942) 100% 101% 82% 102% Dec 
E ing 50 ; 1907 78 Long Island Ltg 68..-1945| 95 96 67 98 Nov 
uropean Corp 1965 - Los Angeles Gas & Elee— 
6s x-walrt once 4 85 89 69% 5a Spam 1939 
European Mtge Inv 78 C’67| 504 50% 24 (Sena RRR IRAaR 9611103 103%; 103 108 July 
Fairbanks Morse 58-.1942) 96% 97 58 64................1942| 108 108% 4 on ae 
Farmern Nat Mtge TOc1963) nn 353 ey peer eel soe dan] 10088 Jul 
Federal Water Serv 5i48°04) 2734 “31)4 15 gs series I..-..-1949| 106° 100” oar Jan| lorse Jury 
Finland Residential Mtge | oo Louisiana Pow & Lt §s1957| 8614 89 6655 O78 July 
i 99% 9914 86 “MMs corns On. 190i] 104”? 194 0 104" June 
Firestone Cot Mills 6s '48| 102% 103% 85 Manitoba Powe! Bigal1991 et 33 i 
Firestone Tire & Rub 68°42) 103% 1034 89 Mass Gas deb 56.....195£| 93 O58 i. 9834 July 
First Bohem Glaas 7-1 wee= osaoe 61 pheasants 1946| 100% 102 83 8% July 
Fla Power Corp 58-1979} 75 77 48 MeCord Radiator & Mtg ~ - — 
Florida Power & Lt 56 1954) 67% 69% 44\% 6s with warrants 1943 78 78 
Gary Fl& Gas beser A1934| 6214 6534 31% Memphis P & L 5s A_-1948| 90% 9 3 | 70 seu ue 
Gatien Powerit Oe 1968) 07 5 9034 o8:000) 7458 Metropolitan walgo— 0) a ee 
go 66 4s series E_.__....- 1971| 88 
amen em“ ioeo] SONG 9058 % be series Fo 1962) 10034 102%4 73 | 78, Jan| 102% Dee 
General Motors Acceptance ncis wt Middle States Pet 6348 °45| 66 66% 46 | 53% 75 J 
: tore Aoep tT ss| 10034 100% “, Middle West Utilitiese— —_ 
5%, seria ----1955) 10034 10034 10014 58 etfs of deposit..1932]} 75 15 3u| 4% 10% Feb 
General Pub serv Se --1953| 84 84 ba abate rasan 7] ts 34) 4% 10% Feb 
Gen Fu, ules A-18ae] Sis Sie 98.000) a8 seca test] fH] foo) Sl ts er ise oe 
Gen Retractories6s...1936} ” Midiand Valley 58...-1947| 63 63 53 | 53 75 Ave 
With warrami®.<..----- 156% 161 90 Minneap Gas Lt 1950) 94% 95% 67 73 95% Dec 
Without warrants..--.- 101% 102 +4 98% Minn P & L 4}4s_....1958| 79% 80 54 55% 80 A 
Gen Vending 6s ex war °37|_- ae i Oe er nd se te 1955] 8834 89% 5834| 64 8934 Jul 
Gertiticates of Geposit...|..... ..... 2 ; attsise ae nao ff 35%| 40 67% July 
geawewesre tee) ft hl 18) tl Seater | | See @ | Sx ee aH oe 
e0 ower -o 2 54 pre 
Georgia Pow & Lt 68-1978) 5634 574 40"| 40” ** Without warranis.--|.-- 88%| 89° Jan| 99 Apr 
Ginette Satery Razor 58 °40| 103% 10334 93 | Miss River Pow lst 5s 1951) 1064 106 34 95%4| 96% 107K June 
aan aa tae 1065| 85°” 853 94 Missouri Pow & Lt 5448'55| 101% 101% 70%| 70% 103 “Dee 
en Alden Coal 48--- 5% 53 57 Missouri Pub Serv 56.1947) 42 44} . Feo 
Gobet (Adel) 6)60.-- 1988 73% 76 Monongahela West Penn— 7 ” vad oS Fe 
warrants...------- 4 69 
grand rant eo Loa! "AE 1s HES) S| 10 Me eel esd tote saline ae 
rand Trun -19 % 63 70 lst & ref 58 ser A-..195}| 1 
Great Northern Pow 5s °35 101 54 101 ¥4 93%| 93% wat — beds i. 94 54 104% 111% Aug 
Great Western Pow 58 1946/ 107% 107% 9355| 94% adennen tinamakis tines 935) 103% 111% Aug 
Guantanamo & West 68°58) 1774 17% 10 | 12 630 with warrants. 1937 
Guardian Investors 68-1948 goes, gases 24 24 ehDS2|-nnn- -noon 3 3 12% Feb 
Guilt Oll of Pa bs. ---t947| 10754 107% a7 Narragansett Elec 58 A'57| 10414 10534 91% 98 10636 June 
nm Skates Util 602221956] 93° 96 po 6s series B.....-.- 1957| 10454 105 93%| 98 106 Nov 
4}4s series B-- ----- 1961] 87 90 55 senenes & Seeaees 148 Se 88) 10056 10056 98 | 98 101 May 
Aackensack Water 68-1988) 108) 109 98 4 Deb 54 series B----2030| 63° 63% 42 | 47% Jan| 74 Fe 
Hall Printing 5340.---1947 “70% 73% 60 NGertifioates of depealt. | 6% 6% 5 % ot 
Hamburg Elect 7s - - - -19: 44 45\% 44 === 4 4 5 16% Feb 
Hamburg El Underground} . Meenas Bowes 4568. 1083) 107 4 107 6 83 | 91% 108% Dee 
& St Ry 548 a 108 35 3514 28 Nelsner Bros Realty 60 °48| 89°" 30% ag = ; 
tiga Ralae 19---- 2a es + 4 Nevada-Calif Elec 58.1956 68 69 57% HH July 
Hoveton Guit Gas 6s--1943| 95 97 40 New Amsterdam Ga 5s-'48) 101 = 101 85 103% Jul 
634s with warrants.1943} 83 85 29% ah me ht le 50% 52 3946 65 Feb 
Hous L & P 1st 458 E-1981| 10475 104 80 ya pens ieanl Bose Bike ° 61, Feb 
& come ene 104% 10554 Ot New Eng Pow Assi 681948) 55. 58" Bis i an 
Hudson Bay M& 868-1935| 104 1043 103" ua Gatti an 54 77% Apt 
107% 107% 100 ow Ori Pub 8°35) 4734 49 36% 63 June 





101% June 
103 June 
5é Apr 
36% May 
100 Dec 














= Feb 
Aug 
70 Dee 
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Week's Range Week's Range 
Bonds (Continued)— of Prices Range for Year 1934 Bonds (Conciuded)— of Prices Range for Year 1934 
Low High High Low High 
Pacific Gas & El Co— — — of Ill 4%s on 86 86%) 32 Dec 
lst 68 series B_...... 1941} 111 112% + Aug Ist 4448._...... sakes e85 86%4| 16,000 Dec 
ae a 5s ser C. H+ 108%0 105% rad ¥ Da cotase ME HSE 101 101%} 6,000 Dec 
Aon eEee i 7 Syracuse Ltg 5}48....1954| 10744 10744) 2,000 Ju 
Ist & ref 444s E....1957) 101 101% 103% Mitetadasatetiohans cogect acosed aa 
lst & ref 444s F__..1960|) 100% 101% 103 Tennessee Elec Pow 581956) 81% 83 4,000 Dec 
Pacific Western Oi! 6 48 43 Tenn Public Service 581970} 80 81%| 5,000 Sept 
With warrants.......-- 99% 100% 101 Terni Hydro Elec 6%81953| 68% 70%%)| 12,000 Apr 
Palmer Corp 66.....-. IGSBlocece  oonne 103 Texas Elec Service 58.1960) 85% 86%| 73,000 Apr 
Park & Tilford 68. -.-- 1936} 92% 92% 94 Texes Gas Util 68_...1945) 13% 13%] 1,000 Apr 
Penn Cent L & P 48 td 84% 85% 88% Texas Power & Lt 5s__ 7 93% 95%| 72,000 July 
— ere 93% 93% 96% en cipnp anh wendiene 1937} 103% 103%4| 20, July 
Penn Electric 4s P2777197) 74% 75% 79% Gsthicenss cp cents, 2022; 8334 83%) 5, May 
Penn Ohio Edison— Thermoid Co 68 stpd.1937| 67 67%| 3, Feb 
68 series A xw.....- 1950} 64% 67 74% Tide Water Power 58.1979) 75% 80 40 Dec 
Deb 5 4sseries B_..1959| 60% 62% 70 Toledo Edison 58_____ 1962} 105% 105%) 75, Dec 
Penn-Ohio P & L 54s 1954) 103% 104% 105 Twin City Rap Tr 5348'52| 4534 46%4| 42 Apr 
Penn Power 5s__..--.- oy 106% 106% 107% Ulen Co deb 68.______ 1944} 47% 49%) 6 May 
Penn Pub Serv 6s C..1947/-.--. ----- 101 Uses Amer Inv Ge A.1048lccce cccce! caccee Oct 
GRRE Danccscsne 1954 95 95 94 Union Elec Lt & Power— 
Penn Telephone 5s C.1960/..-.. -.-.-. 103% 5e series A........- 1954| 107% 107% Dec 
Penn Water ~~ 68...1940} 110% 111 111% a, a aaiiieain re Sand ssuesl seuaae Dec 
48 series B__.... TL Annts senna 107% aes 105% 116 Oct 
Peoples Gas L & Coke— Un Gulf Corp 5s July : o awa! énocel siaade June 
|) 198}| 72 73% 80 United Elec N J 4s____1949| 108% 109% Dee 
68 series C_.......-. 1957; 88 90% 99 United El Serv 7s x-w_1956 8 68 1,000 Apr 
Peoples Lt & Pr 5s8__..1979 1% 2 5 “Es Industrial 64481941) 39 40%} 5,000 Jan 
Phila Electric Co 58..1966| 112% 113%} 113% | ECR eas 45; 39 40%)! 16,000 Jan 
Phila Elec Pow 548..1972| 108 109 | 110 United Lt & Pow 6s_..1975| 31% 34 | 33,000 Apr 
Fhila Rapid Tranait 6 1962) 75% 75%) 77% Se ee 1974, 33% 35% 9,000 Feb 
Phil Sub Co G & E 48" 57) 107% 107% 108% a Apr 1 1959; 78 80 A June 
Phila Suburban Wat 56 '55)/--..- -.-.-- 106% Un Lt & Rys (Del) 548 '52| 42 43 J Feb 
Piedm't Hydro-El 60 "60| 67 68% 92% United Lt & Rys mini 
Piedmont & Nor 5s8...1954) 9334 94 95 CseNtMs A......... 1952| 82 8334 | June 
Pittsburgh Coal 6s....1949| 10544 106% 105% ~ » es 973, 33% 34% Feb 
Pittsburgh Steel 68...1948) 95 97 % 97% U 8 Rubber 6s ______ 19. 102% 102% Dec 
Pomeranian FE] 68....1953|-.28% 29% 54% 644 % serial notes___1935| 10034 100% May 
Poor & Co 6s.......- eas 99 644% serial notes. _.1936) 101% 101% Dec 
Portiand Gas & Coke 5s’ 40 77 77 95% 634% serial notes_.1937, 9944 99% Dec 
Potomac Edison 58_..1956, 99% 101 101% 6% % serial notes_..1938| 99 99 Dec 
44s series F______- 1961; 94 94% 95% 634% serial notes__.1939| 98 99% Dec 
Potomac Elec Pow 56.1936) 105 105 106% 64 % serialnotes__.1940| 98 99% Dec 
Potrero Sugar 7s.----1947|----- ----- 34% Utah fa Lt 68 A_.2022| 54% 54% Feb 
PowerCorp(Can) 4448 B'59|-.--- ----- ae: fae eee 1944) 63 Feb 
Power Corp of N Y— Utica G & E S6E..... 1952) 104% 104% July 
Spouse A ania nual 1007 7 sia = 104% 5s series D__._____. i andién amaws Nov 
a 
Power Securities 68 -..1949, He % 85 89% Valvoline Oil 7s_.____ 1937|----- ----- Dee 
Prussian Electric 68..1954) 36% 38 73 Vamma Water Pow 5 ¥a'57| 9534 95 Nov 
Pub Serv of NH 4%sB | 104% Va Elec & Power 58___1955| 105 105% Dec 
Pub Serv of N J pet ctfe__.| 119 119% 120 Va Public Serv 5448 A_1946| 73 73% Apr 
Pub Serv of Nor Illinois— lst ref 58 ser B_____ 1950} 68% 70 Apr 
Ist & ref 58......-- 1956; 9044 92 941% _ RPS eh 1 56% 58 Apr 
aepocceas 1966 9 91% 92 Waldorf-Astoria Corp— 
4}48 series D__-..- 1978) 80% 81% 84 7s with warranta...1954) 8% 9 Jan 
4eseries E_...-..- 1980; 80 82 82 7e otfs of deposit._.1954)----- ----- Feb 
Ist & ref 4eser F.1981; 80 82 81% Ward Baking 6s_____ ~1937| 105 105 Dec 
6 4sseriesG____.-- 1937'z103% 105% 1 Wash Gas Light 68___1958| 100% 10144 Dec 
6s series H____-- 1952; 98% 100% oo% Wash Ry & Elect 48__1951| 100 100% Nov 
Pub Serv of Oklahoma— Wash Water Power 58.1960) 96% 964 July 
} mes tS te egies wea WW6llecs-- oon. 94% West Penn Elec 58__._.2030| 64% 66 Apr 
Ssseries D_......---. 1957| 93% 94% 94% West Penn Traction 5s '60|----- ----- July 
Pub Serv Subsid 548.1949; 79% 80% 85% West Texas Util 58 A_1957| 62% 64% Apr 
Puget Sound P& L5448'49) 55% 56% 59% Western Newspaper Union 
lst & ref 5eseries C.1950; 53 54 57% aa 944) 53% 55 Dec 
Ist & ref 4issserD.1950) 50% 51% 55 Western United Gas & Elec 
Quebee Power 5s... .-. 1965} 102% 102% 104% Ist 54sseries A___.1955| 91% 92 Dec 
Queens Boro G & E 4s K. acess <ase= 103% Westvaco od— 
5 Ms series A_...--- 1952} 86 86 89 Ui dentittinnkwnens 1937| 104 104 Dec 
Reliance Management 58'54 Wheeling Elect 5s....1941|----- ----- Dec 
With warrants. ......-.|----- ae 79% Wisc Elec Pow 58 A__.1954| 105% 106 Aug 
Republic Gas 68 ------ 1945) 43 43 43 Wisc-Minn Lt & Pow 58'44| 93% 94% Oct 
Certificates of deposit...| 44% 44% 45 Wisc Pow & Lt 58 F__1958| 74% 77% July 
Rochester Central Pr 5s '53 y 33 47 5s series E________ 1956| 76% 77% July 
Rochester Ry & Lt 58.1954) 112% 112% 113% Wise Pub Serv 6s A__.1952| 9644 97% July 
Ruhr Gas Corp 648..1953| 37% 39% 66 Yadkin Riv Pow 5¢...1941| 954% 96% July 
Ruhr Housing 6 4s.-..1958)----- ----- 70% York Rys Co 5s______ 1937) 94% July 
Safe Harbor Water 448 ‘7 sf % 107%| 109 
St Louis Gas & Coke 68 ‘47 11 Foreign Government 
San aaiente Puulic Service and Municipalities— 
5sseries B_.....-.- 1958; 92 92% 94% — Mtge Bk (Columbia) 
San Diego aa & Elec ae ee ee es eee ee 1946| 38 38 3034% June 
54s series D_....-- Mivenes weens 107% ts with coupon..._- 1946) 35 35 37% Dec 
San Teoautn Lt & Power— Dwinhubad noes aati 1947| 35% 35% Dec 
6s series B......-- 1952 wasye 107% 108% See 51} 26% 28% Jan 
S6IS D..cccccns 1957 98% 99% Buenos Aires (Province)— 
Sauda Falls 56-.-..--. 1955 109 110 110% 78 a 63 63% Dec 
Saxon Pub Wks 66_...1937) 38 38 72% 7 Ka stamped__-____ 1947} 65% 67% Oct 
Sehulte Real Estare— Cauca Valley 7s. -1048 11 11% Feb 
68 ex-warrants_-... er 18 Cent Bk of Sta 
Scripp (E W) Co 548.1943) 95% 96 96% Prov Banks 68 a..- ee 48 50 Feb 
Seattle ——s 66_..1949| 28 31 41 6s series A_______ 41 41 Feb 
Fervel Inc S6-....---. 1948) 10144 102 102 | Danish 5s..-..-.-- 1985 97% 97% Dec 
Shawinigan W & P 448'67| 96% 97% 97% See a ae 1953} 90% 90% Dec 
44s series B____--- 1968) 97 97% 97% Dansig Port & Waterways 
ist 58 series C__..-- 1970} 103% 103% 105 External 6}48.....- Aug 
Ist 444sseries D.._..1970| 96% 97% 97% German Cons Munic 78 '47| 27% 30% Feb 
Sheffield Steel 5 '4s_..1948) 10534 105% 106 Secured 6s.._...... 1947| 27 29% Feb 
Sheridan Wyo Coal 68 1947) eteee Seune 49% Hanover (City) 7s_...1939) 30% 31 Feb 
Sou Carolina Pow 58.1957) 73 73% 79 Hanover (Prov) 64%s8_.1949|_.--. ----- Feb 
Southeast P & L 68__.2025 Lima (City) Peru 6% -1958|-.--- ---.-- Feb 
Without warrants------ 644% 66%) 74% PE ote elancee, wane Feb 
Sou Calif Edison 5#...1951| 105% 105% 106 Maranho 7s8......... 17 17% Feb 
(SS a eae 1939) 107% 107% 108% 7s coupon off_.... 1958} 15% 15% Dec 
Refunding 5s June 1 1954) 105 105% 106 Medellin 7aserE..._. Si icics: enews Feb 
Refunding 5s Sep 1952' 105 105% 106 Mendoza 7 }4s.....-.. as Dec 
Sou Calif Gas Co 448.1961) 95% 98% 98% 4s stamped.__...... 1951} 47% 48 Sept 
i) og Saas 957) 102 102% 104 Mtge Bk of Bogota 78.1947 
5s series B__..-.-- ae 106 Issue of May 1927___.-- 23 23% Oct 
Sou Calif Gas Corp 5s 1937| 10144 101% 102% Issue of Oct 1927..____- 23% 23% Sept 
Sou Counties Gas 4348.68) 96% 97 97% Mtge Bk of Chile 68_..1931/..--. ----- Sept 
Southern Gas Co 6448.1935)_...- ----- 102% Mtge Bk of Denmark 58'72| 91% 91% Dec 
Sou Indiana G & E 5s '57, 109% 109% 109% Parana (State) 73....1958| 13% 14% Feb 
Sou Indiana Ry 48__..1951; 43% 44% 73 RI ON, os own wouecs 12% 14% Oct 
Sou Natural Gas 6s___ 1944 Rio de Janeiro 644s8..1959| 15% 15% Feb 
Onstamped__....._._-- 81% 82 83% OS ep are Ta eed Deo 
SSS SS ee 82 Russian Govt 64s8_..1919 4 4% Mar 
S’western AssocTe!l 56 ‘61 61 63% 64% 648 certificates. _..1919 3% 4% |390,000 May 
Southwest G & E58 A_1957| 93 94% 94% SS eee 1921 5 May 
6s series B________- 1957| 92% 94% 944 54s certificates ____192! 4 4% 5 May 
S’western Lt & Pr 5s..1957| 71% 72% 75% Saar Basin 7s.....- sone. «nabs 164% Dec 
8'western Nat Gas 68.1945) 59% 61 60% Santa Fe 7s_..-..._-- 1935} 46 47 Dec 
So’ West Pow & Lt 58.2022) 48% 49% 664s Bantiago 7e......._.. 1949} 10% 10% Feb 
S'west Pub Serv 66._.1945) 77 77 one >) 2 a 1961 9% 9% Feb 
4 % = 
press Gate Eles 00771988 ety) ot fs os * No par value. a Deferred delivery rar not included in year’s range. r Under 
Conv 68 ~"1935| 61 69 93 the rule seles not included in year’s range ) 
| Debenture 68...... reesy 36% 39% 60 c Cash sales pot included in weekly or yearly range are given below: 
Debenture 6s. Dee 1 1966) 35% 39% 59 Elec Shareholdings Corp com., Dec. ‘ j 
Standard Investg 5448 1939) 81% 82 3, | 82 Cables & Wireless Amer dep rcts pref shs., 
be ex warrants... .. 1937| 8634 87 86% Super Power Co of Ill 4¥%s 1970, Dec. 29 at 84%. 
Stand Pow & Lt 6s_._.1957| 33%, 36 57% Utility & Indus com, Dec. 31 at %. 
Standard Telep 5348..1943| 24% 25 25% z Deferred delivery sales not included in weekly or yearly range are given below: 
Stinnes (Hugo) Corp— | Public Serv of Nor Ill 6s, ser G, 103%. 
78 ex-warr.. 1936} 51% 51% 58 y Under the rule sale not included in weekly or yearly range is given below: 
7-4% stamped..._. 1936! y 55 Seiberling Rubber, Jan. 4 at 2. a 
16 ex-warr oe 51 Abbreviattons Used Above.—*cod’’ Certificates of deposit. “cons Consolidated. 
7-4% stamped.---- 1946; 3414 3414) | 60 “cum” Cumulative. “conv Convertible. “m’ Mortgage Non-voting 
Swift & Co lst msf sooner 103% 104 | 108% stock. “v t c” Voting trust certificates. “‘w 1" When issued. “w w" With war- 
5% notes___.__.. 1940! 10634 1063 | 10,000] 104% rants. ‘‘x w’’ Without warrants. 
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Other Stock Exchanges 





New York Produce Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 





























July 1 
Week's Range| Sales |1933 to 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 
High\| Shares | Low Low Htgh 

ADD POW ..ccccccccce s 1% 1% 100} 38c % Jan 2 Feb 
Admiralty Alaska......- 1} 10¢ Ile 2,000 7e 9c Jan| 36c Feb 
BEEING DIGG . wccvsancacce 1 % % 1,500 % % Oct 4% Feb 
x Altar Consol Mine... .- 1] 72e 73c 1,500} 45c 45c Oct 3% Mar 
Angostura Wuppermann.1 3% 3% 100 2% 3 July 7% Mar 
x Arizona Comstock.....1} 40c 50¢ 2,000} 20¢ 20c Aug|) 84c Dee 
x Austin Silver........-- 1 1% 2 300 1 1 Aug 2 Dec 
Bagdad Copper.-.......- 1} 22c 22¢ 500} l6c 20c July} 60c May 
Bancamerica-Blair .....-.1 3 3% 900 1% 2% Jan 4% Aug 
B G Sandwich Shops - -.-- * 1% 1% 1,200} 35¢ 35e Oct 4% Dee 
x Black Hawk ConsM.-..1] 29¢ 34c 1,500} 20¢ 20c Dee| 65¢ May 
Brewers & Distil v t c_...* % %| 5,900 Y% % Oct 2% Jan 
Cache La Poudre......- 20] 18 18% 600}; 15 15 May| 19% Jan 
Central Amer Mine-....-.-. 1 1.00 1.00 100} 50¢ 1.00 May 2% Apr 
Davison Chemical --...-.- * 1 1%| 3,200) 26¢ 45e Jan 1% Feb 
Distilled Liquors........5| 15% 16 500} 11%] 13% Jan| 45% Apr 
Distillers & Brew_....-... 5 4 4 100 2% 2% Novi 10% Mar 
Duquesne Brewing - ~~. --- 5 3% 863% 100 1 3% Dec 4% Feb 
Elizabeth Brewing -.-....- 1 18ce 24c¢ 2,100} 22¢ 22c Dec 1% Apr 
o 4) -_ See 2] 33c 33¢ 100} 25¢ 25¢ Nov 1% Apr 
x Hamilton Mfg A..--.- 10 6% 6% 50 2% 2% June 8% Mar 
x Harvard Brew (cash). -_.1 1% 2% 200 1% 14% Aug 3% Mar 
Helena Rubenstein pref_.* 9% 9% 50 6% 6% Jan 12% May 
Hendrick Ranch * % % 200; 30¢ 30e July 2% Feb 
Horn Silver__.... 1} 30c¢ 30¢ 1,000; 70¢ 70e Decl 94c Oct 
Huron Holding........-- 15e 15¢ 200 8c 8c Dec % Feb 

SO 10c 10¢ 100} 10¢ 15e July % Feb 
International Vitamin... 1% 1% 100 \y % Mar 1% Dec 
Kildun Mining........-.- 1 2% 3%| 7,300 1.75 1.75 Oct 4% Mar 
Lockheed Aircraft. ....--. 1 1% 1% 100 1% 1% Dee 2% May 
Maytag warrants_......-.- % % 100 4% Y% July 2% Feb 
National Surety-.....-.- 10] 25¢ 26¢ 5 20c¢ 20e Dee 2% Apr 
Oldetyme Distillers _.-.-- 1 2% $3%| 3,800 1% 1% July} 19% Jan 
x O'Sullivan Rubber. ---- 1 6 6 100 6 6 Oct 7% June 
Paramount-Publix.....- 10 3% 3%| 3,400 1 1% Jan 5% Feb 
x Penn York Oil A__..--- 1 1% 1%} 3,500 % % July 1% Nov 
x Petroleum Conversion--1 1 1%| 1,000) 38c¢ 38ce Oct 1% Jan 
Petroluem Derivatives. --_* 1 1%} 1,300 % % July 5 Mar 
Richfield Oil (cash)... --. *| 18c 18¢ 500| 15¢ 15c Sept % Feb 
Rustless Iron.....---... * 1% 1% 200 % % Dec 2% Apr 
s Simon Brew........... 1 My % 100 “4 % Aug 1% Apr 
x Texas Gulf Producing--1 44% 4%) 5,800 3% 3% Oct 7 Jan 
USEI Lt & Pow B..-...-. * 1.385 1.35 200} 1.35] 1.35 Dec| 2.44 Feb 
Oo ae 1 1.90 2.00 400} 1.00 1.13 Jan 54% Feb 
Van Sweringen.__...-.--. 1 10c =15¢ 300; 10¢ 10e¢ Dec) 50c Feb 
West Indies Sugar-_----.-- 1 1% 2 700 1 1% Dec 54% Feb 
Willys-Overland......-.. 5) 14¢ 24¢ 1,500 5c 10c Sept % Feb 

Ct COED « cnnvcwannen 5 5e 5e 200 5e 5e Dee 5% Feb 

x Listed. * No par. 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Jan. 4. 


























Acttoe Issues, Bia | Ask Active Issues. Bta \4 sk 
Unlisted Bonds— Bonds (Concluded) — 
| 1941} 251l2| ___||Lords Court Bldg 54s_1942| 2712] 3012 
Allerton N Y Corp 54s 1947 712] 812||Marcy 66. .......---- 1940; 40 | 44 
Broadmoor 68 bds & ctfa'41} 30 .--||Mortgage Bond (N Y) 5%s 
Bway & 4lst Bidg 68.1944) 2912/] 32 DP Gictckenacsonteeen Ge | a 
Butler Hall 6s.-....---- 1939; 46 ---||111 John St Bldg 6s_.-.1948 38 | 41 
Dorset 6 Ks ctfs.-.---- 1941; 23 ---|/Roxy Theatre 64s_.-.1940] 1412] 1612 
5th Sse & 29th St. Corp— 79 Madison Ave Bldg 5s '48 7 10 
SOE Rs Se 1948} 3612] 39 ||2124 Bway Bidg 5%s_.1943| 11 13 
5th “Ave & 55th Bldg 6448'45) 2912)  _..||/Westinghouse Bldg 48_.1939} 56 59 
42d St & Lexington Ave— 
eae 1945} 45 | 48 
Greely Square Bldg— Unlisted Stocks— 
Oe sien cites iar nae hae 12 15 ||City & Suburban Homes... 212} Ble 
502 Park Ave Bidg 68_.1941] 13 16 ||Hotel Barbizon Incvte_....!| 75 oun 
































July 1 
Week's Range| Sales |1933 to 
Stocks (Concluded) Par| of Prices for |\Dec.31| Range for Year 1934 
Week | 1934 

Low Htgh\ Shares | Low Htgh 
Shannon Copper Co....25) 15¢ i7c 172} 10¢ 12c Apr} 2ic Nov 
Shawmut Aasp tr ctfs___.* 8% 8% 270 5% 58% Aug 9% Feb 
Spencer Trask Fund Inc— 

Capital stock.....-.-- *| 14% 14% 17| 12%] 12% July} 19% Feb 
Stone & Webster___..--- s 4% 4% 176 3% 3% Dec) 13% Feb 
aaa 25| 18% 19% 240} 11 14 Jan| 20% Aug 
Torrington Co_......-.-- *| 68% 71% 270| 35 49% Jan) 71 Dec 
United Founders com-.---1 4% % 634 % Dee 1% Feb 
U Shoe Mach Corp-.-.-.-.- 25) 68 71%| 1,002) 47 66% Jan| 75 Dee 

6 Ree 25) 3544 36 128} 31 32% Jan| 38 Sept 
Utah Apex Mining.....-. 5 1% 1% 595| 72¢ 75ce Jan 3 Feb 
Utah Metal & Tunnel_---1 2 2%| 6,525) 6l1e 1 Jan 6% July 
Waldorf System Inc. -.-.-- * 6% 6% 125 3% 3% Oct 8% Feb 
Waltham Watch pref. 100 16 16 60} 11 12% 21 Feb 
Warren Bros Co.....-.-- 4% 4% 185 3% 3% Dec| 13% Jan 

Bonds— 

Amoskeag Mtg Co 68.1948} 66 68 $4,000} 53%) 58 Aug! 76 Apr 
wr — St Ry ser A 

———E———EE 1948; 49% 50 2,000} 32%) 38 Jan| 52 May 
Best’ ‘aaa St Ry B 561948! 50 55 5,000! 35 39 Jan' 58 =May 
* No par value. s Ex-dividend. 


Baltimore Stock Exchange 
Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 














July 1 
Week's Range) Sales |1933 to 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 41934 
Low Htgh\ Shares | Low Low High 
Pk *| 15% 17 753} 11%] 11% Sept]; 18% Jan 
Atl Coast Line (conn)-.50} 31 31 346| 24 24 Aug| 45% Feb 
Black & Decker com_-.---- * 8 8% 1,296 44% 4% July 8% Nov 
ee 25| 24 25 186 8% 8% July} 24% Nov 
Ches & Pot Tel of Bit pf 100} 115% 116% 25} 112 112% Jan; 119 July 
Comm Credit pref B...25 30 30 10} 23 24% Jan} 30% Dec 
7% preferred....-.-- 25 29 29 2} 20 24 Jan| 30 Nov 
Consol Gas E L & Pow. 52 55 172) 46 49 Dec} 68% July 

5%% pref wiser 1-100 110 110 12} 100 101 Jan} 112 Oct 

5% preferred-_--_.-.. 104 105 101} 91 93 Jan} 106 Aug 
Fidelity & Deposit_.... 30 44% 45 60} 15 19 Jan| 45 Dec 
Fidel & Guar Fire Corp.10| 22% 22% 141 8\%| 10% Jan| 24 Dec 
Finance Co of Amer cl A_* 6% 6% 3 3 3 Jan 7% Dec 
Houston Oil preferred __100 6% 6% 165 4 4% Jan 9% Apr 
Mfrs Finance com v t_.25 % % 4 % % Mar 1% Jan 

lst preferred_.......- 25 8 9% 25 5% 5% Oct 9% Dec 

2d preferred_--.----. 25 1% 1% 10 1 1 Oct 3% May 
Maryland Cas Co-.-.-.--.. 1 1% 1% 801 1 1 Dec 2% Feb 

Junior conv pref ser B.1 1% 1% 220 1% 1% July 2% July 
Merch & Miners Transp_*| 25% 25% 11] 24 24 Dec} 35 Feb 
New Amsterdam Casualty5 6 7 394 5% 5% Dec| 12% Jan 
Northern Central. - - ~~ - 50} 91% 91% )) ae 74% Jan} 89% Dec 
Penna Water & Pow com_*} 52% 53% 30| 42%) 45% Jan| 57 Oct 
Seaboard Comm’! com Al0 5% 6% 15 3 3 May 6% Dec 
Standard Gas Eq pref_100 % % 84 %4 % Dec 2% Jan 
United Rys & Elec com-_5C lc le 100 le le Dec}| 15c Feb 
U 8S Fidelity & Guar-_---2 5% 5%)| 1,588 3 3 Jan 7 Feb 
Western Md Dairy pref..*| 77% 81 25) 65 65% Jan| 85 Apr 
Western National Bank.20} 31 31 6| 24 25 July} 30 Dec 

Bonds— 

Baltimore City— 

4s sewerage impt-- aoe 105 105 $400; 93 94% Jan} 106 June 
Balt Sparrows Pt & Ches— 

44%% (certifs) - -1953} 14 14 , 8% 9% Nov] 12% Dec 
Gibson Island Co ist 6s '36 75 75 1,000} 65% 65% July 75 Dec 
Md El! Ry 6s (flat) .1957 5 5%!) 4,500 4 4 Nov 8% Jan 
United Ry & El— 

Funding 5s flat_...1936 4% %| 6,700 % % Oct % «(Jan 

oy 0 ee 1949 12% 14 2,000 7% 8 Sept 13% Dec 

Income 4s (flat) _...1949 %Q16 %| 16,000 % ¥% Nov 1 Feb 

1 O80 EE ioc ence 1949} 13 13 1,000 : 8 Apr] 13% Dec 

lst 4s ctfs (flat)....1949} 14 14 2,000 7% 7% Sept; 13 Dec 
Wash B & A 5s (ctfs) flat’41 1% 1% 3,600 1 1 Dec 2% Oct 














* No par value. 





Boston Stock Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 


























July 1 
Weeks’ Range| Sales |1933 to 
Stocks— Par\| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 
Low High| Shares | Low Low High 
Amer Pneu Service____- 25 1 1% 490 1% 1% Dee 3% Jan 
i, rae 50 2% 2% 50 2% 2% Dec} 10% Jan 
Amer Pneu Ist pref._... 50} 12% 12%| {20} 10 10 Oct; 28 Jan 
po... eae * 2% 3 60 3 3% Oct 4 Oct 
Amer Te] & Tel_...... 100} 103% 106%] _3,401] 100%] 100% Nov} 125% Feb 
Amoskeag Mfg Co.__.-.- s 34% 4% 945 2% 2% Dec] 10% Feb 
—— ian bieemea = 1 17 14 = 240} 10934] 109% Jan; 140 July 
Pie nsens 593, 4% 232 J 
Boston er 4 6 55 55 an| 70 Apr 
or preferred___.-. 100} 18% 19 296) 14 14% Nov) 42% Feb 
Class A Ist pref stpd_100 5 6 58 4% 4% Oct] 16% Feb 
Class A Ist pref... - 100 5 5 35 4% 4% Novi 13 Mar 
Class C 1st pref stpd_ i100 - 7 34 6 6 July} 19 May 
Class D Ist pref stpd.100} 10 10 101 6% 6% Nov} 25 Feb 
Boston Personal Pr Tr...*| 10% 10% 20 9 9% Jan| 12% Feb 
Boston & Providence...100} 153 153 18} 135%] 139 Jan} 160 July 
Brown Co 6% cum pref 100 7% «67% 20 3% 5 Jan} 16 Apr 
yearn & Hecla......- = 3 i 3% 66 2% 2% Oct 65% Feb 
OS =a 3! 4 195 

aa Gas & Fuel Assn— r ’ aie = 
DidLtibcacecene. * 4% 4% 204 4 4% Dec| 10% Feb 
6% cum pref...._.- 49 50% 174) 40%) 45 Jan| 8046 July 
4% % prior preferred 100 59 62 320) 653 55 Jan| 70 July 
Eastern SS Lines com._..* 44% 4% 10 4% 4% Dec 8% July 
Eoonomy Stores........ *| 20% 20% 25} 15%] 16 July} 214% Oct 
Edison Elec [llum-__... 100} 103 10744] 1,116] 105%| 105% Novi 154% Feb 
Employers Group--...._-- 11% 12% 450 6% 7% Jap) 12% Feb 
General Cap Corp....... | 27% 28 852] 12%] 18 Oct] 27% Dec 
Gilchrist Corp. .........-. 44% 5% 75 2% 3 Nov| 13 Oct 
Gillette Safety Razor ---__ 13% 14% 414 7% 8% Jan} 15 Nov 
Hygrade Sylvania Lamp.*| 2614 26% 45| 17% 18 Oct} 27 Dec 
Intl Hydro-Elec Sys cl A 25 2% 2% 75 2% 2% Dec 94% Feb 
Isle Royale Copper... _- 25| 40c 4 40} 30c 30¢ Dec 2% Feb 
Loew's Theatres ----__- Disb eGsh acunall cakeue 4 4 Oct] 6% Feb 
Maine Central. .-...-- 100 4% 5 70 44% 44% Dec| 14% Feb 
a 100} 10 10 5 8 8 Dec} 27% Mar 
Mass Utilities Assoc v t c_* 1 1% 66 1 1 May 2% Feb 
Merganthaler Linotype - 31 31% 100} 20%] 20% July| 35 Dec 
New Eng Tel & Tel___.100| 93 9414 179| 75 83 Jan} 100 Nov 
NY N Havené&Hartford100|; .7% 7% 509 6% 6% Dec| 24 Feb 
North Butte. ........2.50) 27c 27¢ 85) 20c 20e Nov} 80e Jan 
Old Colony RR-...-...- 100} 69% 72 336} 70 70 Dec] 104% July 
Old Dominion Co.....- 25; 40c 40¢ 10} 25¢ 25c Nov 1% Apr 
x. 2) 1 21% 21% 80} 19 19 Dec| 34% Feb 
P C Pocahontas Co...... *| 26 26% 235) 10 10 Jan| 26% Dec 
Pennsylvania RR-.-..... 50} 23% 24% 780| 20%) 21% Augi 39 Feb 

enw Mining Co...... 25 % % 400° 40c 















Members: 
Chicago Stock Exchange 
Chicago Curb Exchange 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paals H.Davis & Go. 

















Chicago Stock Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 




















July 1 
Weeks’ Range| Sales |1933 to 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 
Low Htgh\ Shares | Low Low High 

Abbott Laboratories com.*| 59% 60% 250} 34%) 40 Jan| 604 Nov 
Acme Steel Oo.._.....- 25) 4244 44% 900} 21 27% Jan) 47% Feb 
Adams Mfg (J D) com_-_.* 13 14% 120 + 6 Jan| 16 Apr 
Advance Alum Cstgs com 5 2% 2% 50 1% 1% Sept 4% Jan 
Allied Products cl A....- *| cl2%% 12% 50 5% 9% Aug! 20% Feb 
Altorfer Bros conv pfd _.*} 18 18 230 9%; 10 Jan} 25 Feb 
Amer Pub Serv Co pref. 100 7% 7% 80 3 5 Jan} 13 Feb 
American-Yvette pref--_--_* ch \% 300 \% % Jan 1% Feb 
Armour & Co common._5 5% 6%] 9,300 4 4 July 6% June 
Asbestos Mfg Co com---1l 2 2 200 1% 1% July 3% Jan 
Assoc Tel Util $6 conv ptA® % 56 110 % Dec % Feb 

NN. daceccacnmon ck \y 100 \% 4% Jan % Jan 
Automatic Products ng 5 6% 950 2% 24% Jan 9% Feb 
Bastian-Blessing com_...* 4 4% 250 3% 3% Aug} 10 Feb 
Bendix Aviation com_...*| 16% 17%j| 3,500 9% 9% July} 23% Feb 
Berghoff Brewing Co_...! 2% 3%] 1,200 2 2 Dec} 11% Jan 
Borg-Warner Corp com._10} 30% 3144} 4,950) 114%] 16% July} 31% Dee 

7% preferred.....-.- 100} i08% 109 210) 87 93 Jan} 109% Dec 
Brach & Sons (EJ) com..*| 134 13% 50 6% 8 Jan} 12% Dec 
Brown Fence & Wire— 

ae * 4% 4% 50 1% 1% Jan 4% Feb 
Bruce Co (E L) com...-- *| ch 64 150 5 5 Dec| 16% Mar 
Butier Brothers _._....- 1¢e 7 7%\| 6,650 2% * Jan| 12% Apr 
Cent Ill Secur com-_----- 1 4% 4 100 % % June 1% Feb 

Convertible preferred __* 74% 7% 50 55 5% Jan 8% Feb 
Cent Lil Pub Serv pref...*| 13 14 90] 10 104% Novi 24 Apr 
Central Ind Pow pref_.100 5 5 10 1% 3% Dec} 15% June 
Cent Pub Serv Corp A-_--1 cK \% 200 y% 4% Jan % Feb 
Cent Pub Util Corp cl A _* ch \% 200 \% % Jan % Feb 
Cherry Burrell Corp com.*| 16 16 100 5 7 July; 18% Nov 
Chie City&ConRy part pf— 


Certificates of deposit - -_ 
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July 1 
Week's Range| Sales \1933 to 
Stocks (Continued) Par for |Dec.31| Range for Year 1934 
woe | ise BALLINGER & CO. 
Cenwrel. 8 W— Low High) Shares| Low Low High Members Cincinnati Stock Exchange 
I  stcccesennss 1 4% %| 2,800 \% %Dec| 2 Jan UNION TRUST BLDG., CINCINNATI 
.. _—_——a s| ¢3 4 3% 200 2 2 Sept} 13% Jan 
Chicago Corp ee ie ae ee ee eo — oe oo Specialists in Ohio Listed and Unlisted 
a *| 2915 2934] 1,200} 20 22% Jan) 31% Feb 
ies uamte Rea eom--6) 18% 14%) 380 7 | “7% Aug 13% Dee Stocks and Bonds 
jo Order com - 1 16}2 450) 8 8% July Feb Wir stem—First of Boston Corporation 
Chic & N W Ry com__-_100 4% 5% 900 3 4 Dec] 15% Feb = a of asi 
oa foo Mach cap..*|} 15 15 50 6 6 Mar| 17% Apr 
c Towel Co conv pref.* *| 80 80 20] 58 65 Jan| 80 May 
Chicago Yellow Cab... 1034 11%] 450 10“| 10. Sept] 1636 May Cincinnati Stock Exchange 
Clubs Service Go cot --- "7 to + ve . - len . 4 — Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
Commonwealth Edison ee 46%, 48%] 2,400) 32%| 34 Jan| 62 Feb July 1 
Consumers Co com-_----- cK yy 150 4 4 Aug 1 Jan Week's Range| Sales |1933 to 
6% prior preferred A - i00 3 3 10 1 2 Jan 6 Feb Stocks— Par| of Prices for |\Dec.31| Range for Year 1934 
7% cumul preferred.100} c2 2 100 1 1 Jan 4 Feb Week | 1934 
Continental Stee! com... _* 7 9 1,850 5 5 Jan} 11% Feb 
Cord Corp cap stock... _. 5 3% 4%} 3,650 2% 2% July 8% Jan (ow High\| Shares | Low Low High 
Crane Co common...--_- 25 93% 10%] 3,700 5 5% Aug} 11% Jan | Aluminum Industries---- s 8 15 6 7 Dec| 16 Jan 
ee, rr “ 87% 89 160) 32 44 Jap| 90% Dec| American Laundry Mach30 14% 15% 188} 104} 11 Jan| 18 Jan 
Curtis Mfg Co com------ 6 c7% 300) 5 ae ie ea SE eae ee 100} 40% 42 23) 31 31 Sept] 49 Feb 
Decker & Cohn com- —_ cl 1% 310 3% % Oct 2% Jan | Cinti Advertising Prod...*| 18% ei 30) 11 11 Mar} 20 Oct 
Dexter Co (The) com -..-5 4% 5 190 3% 3% Feb 6% Jan | Cinti Ball Crank pref_.-.-_* 1% % 100 1% 1% Sept 34 Feb 
Eddy Paper Corp com...*| 14 14 200 4% 4% Mar) 19 Nov | Cinti Car pref._......--. 20) 73% 7 224) 62 66 Jan| 83 Apr 
Elec Household Util cap_5| 13!4 15%| 3,900 6 8% Jan| 16 Aug | Cinti Street Ry...-.--.--. 50 34% 3% 387 3 3 Nov 6 Apr 
Elgin Nat Watch capstk 15) 15 16% 1,450} 10 id Nov| 15% Dec | Cincinnati Telephone...50) 62 64 300] 60%| 61% Dee} 71 Apr 
Fitz Sim & Con D&D com * 9 9 50 s 8% Dec| 17 Feb | Cinti Un Stock Yard_-_.-- “| 24 24 6| 16%| 20 Mar, 24% Feb 
Gardner Denver com_-_-_-*| 20 20 50 9%| 12% Sept] 20 Jan | Coca-Cola A.......--.-- *) 25 25 115 5%| 12 Jan} 27 Dec 
General Candy Corp A_.5| 6 6 100} 3 4 Jan| 7% Mar | Cohen (Dan)_....---.--- *| 22 22 110) 9 11 Jan} 17% Aug 
Gen Household Util com_* 6% 7% 1,650 % 56% «Oct] 16% Apr | Crystal Tissue_-_......-. * 6% 6% 50 6 Nov} 11 Feb 
Godchaux Sugars Inc— De TE caidewcanbeus * 7% 7% 55) 2 2% jJan| 8% Dec 
| See *| 16 17 76] 10 10 Sept] 17 Dec | Eagle-Picher Lead - ----- 20) 4% 4% 12 3% 314 Nov 7% Mar 
-  f ee *| 6% 6% 200} 3% 3 Jan| 10% Mar | Formica Insulation. ----- *| 12 14 20} 8 8 Aug] 16 Jan 
Goldblatt Bros Inc com .*| 17% 18% 950) 15 15 July} 19% Apr | Gibson Art............. *] 163% 17 944 7%] 9 Jan| 16% Dec 
Great Lakes D & Dcom._.*| 17% 18 400] 12%| 13% July| 22 Se ae * 84% 8% 66 3 4 Feb| 8% Dec 
Greyhound Corp com._..5| 22% 23% 300 5 5% Feb| 24 Dec | Griess-Pfleger pref -- - -- 100 3 3 40 3 3 Dec 7 May 
Hall Printing Cocom...10) 8 8 700} 3% 3% Jan 9% Feb | Hobart class A-.-...---- *| 27.4 28 35] 17 1834 Jan) 28 May 
Hart-Carter conv pref....*| 734 8% 550) 4 4 Oct} 9 Feb] Kahn Ist pref....-.--- 100} 69 69 10} 50 2  Feb| 70 Dec 
Hibb Spenc Bartlett com 25 30 30 20} 2134] 25 aug Apr | Leo Gc csab cccaeend™ 6 6 10 1 24% Jan| 6% Dec 
— oe Cl BL 8 8%| 2,850 2% 2% July 8% Dec] Lunkenheimer___.-....-*} 10 10 25 8 10 Jan| 13 Feb 
i ne teeta lhe 33% 33% 100} 7 11 Jan| 33% Dee | Manischewitz_........-- “| 74% 7% 55) 5 54% Jan| 7% Dec 
Uilinots Brick Co cap.--35 6% 7% 450 3% 3% Aug 7% Feb | Mead Corp pref_-.------- *| 39% 39% 50} 28 28 Apr| 44 June 
vto.. 13% 15 950} 5%| 8 #£Jan| 19% Dec] Procter & Gamble- ------ *| 44 441% 100| 3334] 3314 June} 44% Nov 
Kalamasoo Stove— 8% preferred... _--- i100] 194 194 21158 | 161 Jan} 195 Nov 
Common ag eae s en a 16% 18 5301 17%] 17% Dec] 18 Dec] Randall B_-._...-...---- *| 5% 5% 30} 234 3% Jan} 9 Apr 
Kats Drug Co com-_----- 3614 3754] 2,100, 19 21. Jan| 38 #$=Apr| Rapid_.__.._._.------- *| 2734 28% 228] 12 12 Feb] 27% Dec 
Kellogg Switchboard pf iso 19 19% 50| 17 17 Nov} 24 Mar | US Playing Card-_--_--.-- 10' 32% 45! 14% 17 Jan! 3314 Nov 
Ken-RadT &LampcomA*| 3 3 100, 134] 1% July} 64 Feb| “SNo par value 
Kentucky Util pr cumul 3 
., eee 50 6 6 10 5 5 Aug! 23 Feb 
Eevstone gp bald — os % 27% 1 pa cf 1 H = Oi _ 
ury Brewing cap... 1% 50 te ec an 
Libby McNeil & Libby_.16| 65 7%4| 13,150} 2%) 3 Jan| 8% Aug OH 10 SECU RITI ES 
Lincoln Prtg Co com--.-- 1% 1% 500 \% \y% Aug 2 Dec 
Lindsay Light com____- 10 13% 3% 100} 2 2 Apr) 3% Jan Listed and Unlisted 
Loudon Packing com----* 19% 70} 10%| 16% Apr| 25% Sept 
Lynch Corp com____..-- 3445 37 750| 22%) 26 July} 40% Feb G | LLI Ss, WO O D & CoO. 
McCord Rad & Mfg A__-*} 14% 16 160 2 2% Jan} 20 Apr 
neoGrew Electric com_..5| 1334 16 1,400} 3 3% Jan ai _ ppt. Cleveland Stock Exchange 
Me ams Dredging Co_*| 22% 23 256} 12%] 14% Jan an — 
Manhatt-Deerbora com..* “%#«1K 400 1 Dec 32 Feb Union Trust Bidg.— Cherry “OH io 
Mapes Cons Mfg cap___.*| 3334 33% 10} 30 30 Aug pr - = a 
Marshal! Field common_.*| 1014 11% 1,500) 8% 8% Aug) 19% Apr CLEVELAND, 
Material Serv Corp com_10 5 50 3 3% May 5 Mar = 
fo seg dat Ra com 1 1 1 5%| 2,700 1 1 Apr 3% Jan 
a t Oo 
Common ‘Vii. ee * c% \% 20 % % Jan % Feb Cleveland Stock Exchange : 
onvertible pref A____* \y \% 50 ¥% % Oct 1% Feb i d m official sales lists 
Middle West Util Co com._* % % 750 % % Jan 4% Feb Dec. 29 to Jan. 4, both inclusive, compiled fro 
Midland Util— Weeks’ R Sale 1938 . 
6% prior lien_._____- 100 % 3 100 3 \% Aug 2 Feb eeks’ Range 8 0 
7% prior lien. .....- 100 ch % 270 A Ye Sept 2 Mar Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Monroe Chemical pref_..*| 4234 42% 10} 20%| 20% Jan| 42% Dec Week | 1934 
Muskegon Mot Speccl A-*| 19 20 250) 5 9% Jan) 20 Dec : 
Nachman Springfilled com * 8 8 100 4% 4% Mar Dec Low High| Shares | Low Low High 
National Battery Co pref_*| 22 22 110} 15 156 July; 23 Feb | Allen Industries Inc- - --- * 8% 9 290 2i. 4 Jan 8!, Dec 
National Leather com__-_10 1 1%} 1,750 % July 2% Feb oe arenes *| 40 40 30) 174) 30 | May 38 Dec 
Nat Rep Inv Tr conv pref * 1% 1% 140 1 1 July 2% May | Apex Electrical Mfg- - - -- * 4 4% 120} 3% 334 Dee 8% apr 
National Standard com..*| 28° 28 50| 17 | 21 Jan} 28 Deo| Byers Machine A------- 1 % — mt «oe Sle 
Noblitt-Sparks Ind com_ 144% 15%] 1,750) 10 10 July| 16 #Feb| City Ice & Fuel.-------- *| 20% 21% 188| 1434] 17% Jan) 23% Feb 
North American Car com. 3% 3% 50] 1%) 1% Oct) 6% Feb Preferred -_...------ 100} 91 91 20] 63%| 68 Jan) 91 Dec 
No American Lt & Pr com 1 % 100 % % Sept} 4% Feb | Cleveland Builders Supply* 24% 2% 145] 2 2 Aug} _5’4 Jan 
Northwest Bancorpcom..*| 324 4 1,650] 2%) 2% 6% Jan Cleveland Ry--------- 100} 57 = 57 38] 35%) 44 Jan) 70 July 
Northwest Eng Co com- 5% 6 250 3 3 Sept 7% Mari Certificates of deposit100| 56 56% 28| 34%| 3914 Jan| 70% July 
Okla Gas & E17% pref i60 75% 77 120} 56 60% Jan| 84 July ; Cleveland Union Stkyds..*) 104 10%. 26 7%} 10 Jan} 11 Apr 
Ontario Mtg Co com.__.. 13% 14 20| 7%| %8% Jan| 14 Feb | Cleveland Worsted Mills.*| 6 6 45, 5%) 54 Oct 13 Feb 
Oshkosh Overallcom. --_- 5% 5% 400; 3 3% Jan| 8% Feb | Corrigan, McKin Stl vot- : 12 13 380} 8 944 Jan 17 Jan 
Parker Pen Co (The) coma 12 12% 100] 4 4% Jan| 12% Deo Non-voting--.-.------ 114% 13% 238) 8) 934 Oct) 17 Jan 
Peabody Coal com B--_- - % % 50 \% Y% Mar 1 Jan | Dow Chemical---------- : 8744 87% 100] 36%] 62 June} 874 Dec 
6% preferred______- 100 6 6 1G] 5 5 Aug| 6 _ July | Preferred__._.------- 100} 114 114 39) 99 | 108% Mar] 118 Dee 
Penn Gas & Elec Acom_.*| 10% 10% 200 6 6 Jan| 19% June | Flectric Controller & Mig * *| 21% 21% 100] 1434) 15 Jan} 23 Aug 
Peoples G Lt & Cokecap 100] ¢23%4 23% 50| 20 20 Nov| 43 Feb] Faultless Rubber-------- 30 =. 30 21) 21 25 Jan 46 Dec 
Pines Wineertrent com_._5 % 5% 100 M4 %June| 2% Feb/| Federal Knitting Mills - 444% 44% 15} 29%%| 34 Jan ox Nov 
a i ee 2% 85 1% 1% Dec} 12% Jan | Hanna (M A) $7 cum pref * *| 100%. 101% 470| 77 84 Jan] 101% July 
Public Sarenee, of Nor Iu— HAIDAUR . . oon ccwccese- 21 21 41 4% 6? 3 Jen 21 Dee 
- Sa 15% 17 850} 9%| 103% Nov) 22 Feb] Harris-Seybold-Potter ---* 1% 1% 50 4% % May); .2 Dec 
| Ee 30 16% 163% 50} 12 10% Oct} 22 Feb | Interlake Steamship- - --- *| 27% 28 40} 20 2012 Nov} 33 Feb 
6% preferred... .. 100| 61% 64 100) 28 34 Jan| 66 July sh ae 
7% preferred ____-__ 100} 75% 75% 10| 38 38% Jan| 75% Dec | Jaeger Machine -------- *| 4% 4% 110) 1 3 June} 54 Feb 
Quaker Oats Co— Kelley Isld Lim & Trans-.*) 11 = 11 2001 6%| 6% Jan) 12, Mar 
Lo *} 128 12814 240} 106 | 106 Apr] 13044 Dee | Lamson Sessions-.------*| 4 4 85} 2%) 2% Oct} 7% Jan 
Preferred. -_-_____- 100| 133% 134 30, 111 | 115 Jan| 133 Dee | Leland Electric--------- *| 64 6% 68) 3 3 Novi 5% Dee 
Rath Packing Cocom-_-..10| 2912 29% 50} 20 24% jJan| 31% Oct | McKee (AG) class B_-.--* 8 9 250 5 5 Apr 14. Feb 
Raytheon Mfg com vte.50c) 1 14 600 1 1 Dec| 4 Jan | Miller Wholesale Drug---*} 3 3) 76, 3 3 Dec} 5% June 
6% preferred v t c_-_- 5 ly 34 150 % % Dec 2 Jan | Mohawk Rubber-. ------ * 1 114 106 1 1 Sept 4% Jan 
Reliance Mfg Co esm..-i6 9% 9% 100} 9 9 July} 19% Apr| Myers (F E) & Bro .---*| 3114 31% 75| 13%] 1334 July} 31% Dee 
Co | a 100} 100 100 20| 84 90 Jan| 100% Aug | National Refining - - ---- 25 314 34% 100 2% 2% Dec 734 Feb 
Ryerson & Sons Inc com.*| 21% 21% 100} 11 12% Jan| 21% Dec oe ee ae 100} 60 60 15} 45 45 Jan} 75 May 
Sears Roebuck & Co com *| ¢39!4 39% 50| 31 32% Aug| 51 Feb| National Tile-.--------- + 1% 1% 100] 1 1 <Aug} 3 Feb 
St Louis Nat Stkyds cap_.*| 69 69 30| 32 50 Jan| 73 Dec | Nineteen Hund CorpclA_*| 23%. 24 130) 21 21 Feb) 24 Apr 
Standard Dredge— Chia HIME Bh sek cess *| 19% 19% 30} 10 120 May) 20° Nov 
ES ee 1% 2 250 % Y Nov 2% Jan | Richman Bros_--------- *| 4614 49 446| 38 38 Sept} 49/4 Jan 
Convertible preferred _.* 4 4%} 1,000 1% 1% Aug 5% Feb | Robbins & Myers pref vt .f 3 3% 100 2 2 ~=Jan 4 : Nov 
Stutz Motor Car com____* 1% 1% 300 1% 1% Dec| 10% Feb | Seiberling Rubber - ------ 2% 2% 140 1% 1% July 54 Jan 
Swift Lnternational.... 15) 34 35%| 2,450) 19%| 24 Jan) 40%4 Sept 8°; cum preferred - “100 7, 7% 10 4% 7% Dee} 20 Jan 
ot a 25} 18% 19%] 7,100] 11%] 14 Jan| 20% Aug Selby Shoe___---------- 27% 27% 45) 15%) 20 Oct 5 Dee 
Thompson (J R) com...25| 514 5% 250| 4%| 4% Oct] 10% Feb | Sherwn-Williams KAptaI00 1074 108 115] 90%| 99 Jan) 10924 Nov 
Utah Radio Products com * 34 % 150 % % July S34 206 18 34 A OMS s ooo ecu <c 9 9 70 834 8% Oct! 11 . Oct 
Util & Ind Corp— Thompson Products Inc- 17% 17% 100; 10 13 Aug} 182 Feb 
SS * % \% 350 % % Dec 2 Feb | Trumb-C Fur cum pfd- ‘é0 92 92 25) 60 71 . Jan} 92 : Dec 
‘ Seereeee preferred ..* 1% 1% 350 1 1 Dec 6 Feb | Weinberger Drug Inc __._*! 13 13 10 7 7% Jani 13% Dee 
ortex Cup Co— *N ‘ ‘ 
Common....-.---.--- +| 15 15%] 300] 5%] 98% Jan} 1634 Aug No par value. 
0 Dae. *| 32% 32% 56) 2 25 Mar 32% July 
Wahl Co (The) com --..-- | “2° “2% 950 %| 1 Jan| 92% Feb Los Angeles Stock Exchange 
> 9% 3 m <_. ® 
cone ah ge sayie = \y * — 1536) 37% ~ 13354 = Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
WisconsinBankshares com*| 214 44| 1,800 1% 2 Aug) 4 # £¥Feb va: July 1 
Zenith Radio Corp com_.* 1% 600} 1% 1% Dec) 5 Feb Week's Range| Sales |1933 to 
Stocks— Par| of Prices for \Dec.31| Range for Year 1934 
Bonds— Week 1934 
Chic City Rys 5s, 1927— 
Certificates of deposit...| 62 62 $2,000) 36 44 Jan} 63 Dec Low High| Shares | Low Low High _ 
Chicago Rys 5s, 1927— Bandini Petroleum -- - - -- 1 3% 3% 300} 2 2 Jan} 4 Nov 
Certificates of deposit_.._._| 65% 65% 1,000| 43%| 47 Jani 67% Dec | Bolsa Chica Oil A__---- 10 3 3 100 1% 1% July 4% Jan 
* No par value. cCash sale. zEx-dividend. y Ex-rights. Bway Dept St Ist pref.100 60 60 30 42 51% Jan! 76 Feb 
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Financial Chronicle Jan. 5 1935 
———— 
July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 1934 
Stocks (Concluded) Par| of Prices for |\Dec.31| Range for Year 1934 Stocks (Concluded) Par| of Prices for \Dec.31| Range for Year 
Week | 1934 Week | 1934 
Low  Htgh\ Shares| Low Low Htgh Low  Htgh\ Shares| Low Low High po 
Buckeye Union Oil....-- 1] 12 12 2,200; 3 3% Mar| 16 #&Apr | Aviation Corp..--.----- 5} 5% 5% 30| 3% 3% Sept; 10% yep 
DOR ccinaunkdndnte 1} 12 «12 1,875] 7 7 July} 12 Nov | Cities Service........__- + 1% 1% 599] 1%] (1% Dec 4% 
Preferred..........-- 1] 34 34 5,700] 6 6 Jan| 36 May | Chrysler Corp_.---....- 5| 41% 41% 20; 3054] 30% Sept; 50% Te 
Preferred vte_......-- 1] 33 34 4,300] 15 15 Sept] 35  ##Dee | Claude Neon Lights__-_-_- 1) 45¢ 48¢ 400| 35¢ | 35¢ Dec} 1% 7 
Byron Jackson Co..---- | 7% 7% 100} 3%| 4 #£«4Jan| 7% May | CoenCo’sA.-.-....__-- *| 50c 50¢ 12} 50c | 50e Oct) 1.85 — 
California Bank___...-. 25) 20 20 50} 20 20 Sept] 21% Sept | Crown Will lst pref_-_-_-- *| 86% 87% 65) 40 4344 Jan) 89 ec 
Citizens Natl Tr & 8 Bk 20] 19%, 20% 200} 18 18 Oct] 28 Feb 2d preferred..........*] 50 50% 40} 16%) 19% Jan) 50 — 
Claude Neon Elec Prod..*| 10% 10% 100 7% 7% Jan| 12% Feb | Emsco Der & Equip--_-_-- 5 7 7 200 5% 5% Oct 8% “4 
Consolidated Oil Corp..-*| 8% 8% 600) 7% 7% July 14% Feb | General Motors. ---_.-- 0} 33% 34 320| 24 24% July} 42% Bn 
Consolidated Steel_....- *1 1.15 1.40 700} «1 90¢ Dec Feb | Grt West El-Chem com 100| 124 124 5} 85 8 Feb) 127 ee 
Dougias Aircraft Inc....*| 24% 24% 100} 12%| 14% Sept 28% Jan | Hawaiian Sugar_-._.--- 20} 31 31 21; 28 28 Aug) 31% ~ 
Emsco Der & Equip Co__5 6% 7% 600 2% 3 Jan 814 Apr | Idaho-Maryland---.-.__-- 1) 3.15 3.35) 2,365) 2 50} 2.50 May| 3.75 eb 
Goodyear T&R (Akron)..*| 2574 256% 100] 19% 19% Sept] 41% Feb | Italo Petroleum.-.-___..-- 1 15e 15¢ 7 5c 9c Oct 35e¢ ed 
Hancock Oil A com_..-- *| 9% 10 1,800] 6 6 June] 10 Nov Preferred.........-.-- 1| 60¢ 70¢ 727| 47¢ | 50c Nov) 1.80 Fe 
Kinner Airpi & Motor..-1] 39¢ 42¢ | 2,470} 30¢ | 30¢ Oct] 95¢ Feb | Libby MeNeill--------- 10} 6% 7%| 615, 2%) 3 Jan) 8% Aug 
Lincoln Petroleum Corp..1} 44c 50c 2,700} 20c 29e¢ July} 1.45 Mar | Marine Bancorp-_--.--.---- *| 13% 13% 15 9 10 Jan} 14% May 
Lockheed Aircraft Corp_..1| 1.15 1.20] 1,200] 1.15 | 90¢ Dec| 3% Mar | Montgomery Ward___...*| 29% 29% 10} 16%| 24% June} 33% Feb 
Los Ang Industries Inc_.2} 70c 80c 200) 50c¢ 50ce July! 1.074% Mar 
Los Ang G&E 6% pref.100} 81% 81% 48| 73%| 73% Sept] 95 Feb | Nat Auto Fibres A______- *| 13% 13% 350 3 3.75 Jan} 13% Dee 
Los Ang Investment Co- 10 5 900; 1%| 2% Jan| 5% Nov | OahuSugar.__......__- 20| 19 19 50) 15 15 Oct} 22 Jan 
Mascot Oil Co.__.._..-- 25e 25¢ 2,100} 25¢ 19¢ Dec| 35c¢ Apr | Pacific American Fish__-_.* 9% 10%| 3,256 5 6% May| 10% Dec 
Pacific Finance Corp- -- i0 9% 10 1,300} 6% 7% Jan| 104% May | Pacific Eastern Corp--_--- 1 2% 2%! 450 1% 1% July 3 Mar 
Preferred C......... 10, 8% 8% 100} 6%| 6% July} 8% Jan Pineapple Holding------ 20} 10 11%) 8,080 64 Jani 10% Ap 
Pacific Indemnity Co...10} 8% 8% 100} 7%| .7% Dec| 10 Nov | RadioCorp..._.-..._.-- *| 5% 5%| 250) 4%) 4% July; 9% Feb 
Pacific Pub Serv Ist pref.*| 73. 7% 200i; 1% 3 Jan| 8% Oct | Schumacher Wallboard_..*| 70e 75c 140} 50c | 3 Dec] 1.50 May 
Pacific Western Oil_...-- * 8% 8% 100 5% 5% Oct 9% Dec | Sears Point Ltd... .__-- * 1.00 1.00 50| 75c 75e Apr} 75¢e Apr 
Republic Petroleum Co.10| 2 2%| 600) 1%| 1% July} 5% Jan | So Calif Edison-----_-- 25) 11% 12 323, 10%) 10% Sept) 22% Feb 
Rice Ranch Oil Co... -- 1] 45¢ 45c¢ 8,000} 50c 40e Dec| 70ce Apr 5%% preferred_-_--_-_- 25 a 16% 1,025 14% 14% Oct} 19% Feb 
Security Ist Natl Bank.20| 32% 3314] 850] 25 | 25% Oct| 36% Jan| 6% preferred. .---.—- 25] 17% 17%| 1,190) 15%| 15% Sept) 22% Feb 
Security Co units....... 16 16 25| 13 13. Sept] 20 Mar 7% preferred.....__- 25} 20% 20% 267; 18%| 18% Oct] 24% Mar 
Signal Oil & Gas Acom..*| 7 7 300} 1% 2 Jan| 7 #£Dec| SoPacGG pref______- i00| 1634 17 74) 14%| 14% Oct) 52%4 Aug 
So Calif Edison Co....25| 11% 12 2,200} 104%} 10% Sept] 22 Feb | Sumset-McKeeA_______- *| 19 19 35} 1134) 16 Jan} 19 Apr 
7% preferred.......-. 25] 204% 20% 600} 18%| 18% Oct] 25% Feb) US Petroleum________-_- 1} 23c 23¢ 100} 20c 16e Dec 430 Feb 
6% preferred_______- 25] 17% 17%| 1,700] 15%| 15% Oct] 22 ‘Feb| USSteel__......____- 100 384 38% 25| 3034) 3012 5712 Feb 
5%% preferred_-.---- 25| 16 164 1,000} 14%] 14% Oct] 19% Feb! Virden Packing.___.-_-- 25 4.00 4.00 100| 3.75| 3.75 May Aug 
So Calif Gas Co 6% pret.25| 22% 23% 200} 20%| 20% Oct] 23% June | Waialua Agricul.______- 20! 36% 38 100} 29 32 Apr} 40 Feb 
So Counties Gas 6% pt 100] 79 79 7| 75 75 Jan| 94 July | West Pac RR pref____- 100i 6% 7% 500! 11 6% Dec| 11 Mar 
Southern Pacific Co...100} 18 18% 400] 15%| 15% July} 33% Feb *No par value 
Square D Co Inc 7% pf 100 75 oe eas ee eee E 
Standard Oil of Calif____- 31% 32 900} 26%] 26% Oct] 42% Jan 
Transamerica Corp_.-__.- * 5% 5%| 2,400 5 5 July 8% Feb 
Union Oil of Calif aden 25 715% 1614] 1,800] 11%] 11% % 20% , eb Members 
Wellington Oil Co_-_...-.- 1197 4e 97%e 300} 50c 52e Fe 1% pr New York Stock Exchange 
| DEAN WITTER & CO. 3eto3ct eet, Zctenee 
ona a Stoc —_ San Francisco Curb Exchange 
c ammo ons 
Mining Co_.....-.- 10e] 14¢ 17¢ | 11,5 7e| 7e June| 27¢ Aug Municipal and Corporation Bonds = Chicago | Kowa gechanue 
Calumet Mines Co_._.10¢| 12c¢ 13c | 18,500 6c 6c June|l5%e Jan Direct Private WIRES New York Curb Ez. (Asso.) 
Imperial Development-25c 3e 3c | 10,000} le | lige 8 Oct 7e Mar New York Cotton Exchange 
— neiow oer ; cous ; : = . ‘ San Francisco Los Angeles New York Coffee & Sugar Ex. 
n ~ = == = le c , c c Nov e Jan Sacramento Fresno New York modity hange, Inc. 
Tom Reed Gold Mines Col| 42¢ 45¢ | 6,600] 250 | 200 Sept} 52c Jan Portiand Honolulu. ‘Tacoma Seattle Sonstate Stock Sesnanes 
Unlisted— 
American Tel & Tel_..100 103 4 ay | 307} 100%} 100% Nov] 125 Feb 
Aviation Corp (Del)--.-5] 5:4 54s! 100/34) 3% July! 104 Jan San Francisco Stock Exchange 
rs 2 4 1 : ° m 
General Motors_......- 10 3354 34° 700 2414) 24 34 July aise Feb Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
Montgomery Ward-----_- o4 _ 30 200} 16 20% Aug) 35% Feb July 1 
——- ~~~] Car Co..* . 5% 600} 2% 25% July 6% A Week's Range| Sales |1933 to 
Radio Corp of America-_* 5 4 5% 400 4% 4% July 9 Fe 
Tide Water Assoc Oil....*| 9% 9%| 700] 7%| 84 Oet| 14% Apr| Stocks a oe tee ee 
Warner Bros Pictures____5 415 4% 100 3 3 July 814 Feb 




















* No par value. 








Philadelphia Stock Exchange.—See page 98. 
Pittsburgh Stock Exchange.—See page 97. 
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ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT & CO. 


New York Stock Exchange — 7. Stock Exchange 
Chicago Stock Exchange New York Curb Exchange ( Assoc.) 


Monthly quotation sheet matlea upon request. 
513 Olive St. 
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St. Louis Stock Exchange 






































5 6% Jan} 16% Dec 
Dec. i P : tol Golden State Co Ltd__--- * 5% «6 1,269} 4 4% Mar} 7% Feb 
ec. 29 to Jan. 4, both inclusive, compiled from official sales lists Haiku Pine Co Ltd com_20 3% 3% 100 % 1% sn big Sept 
July 1 Hawaiian C & S Ltd_-_-- 4344 43% 275| 40 40 ay| 52 Jan 
Week's Range| Sales |1933 to Home F & M Ins Co- ---10 32% 32% 225) 24%] 2534 Jan| 33% Dee 
Stocks— Par\| of Prices .. a .o Range for Year 1934 Honolulu Oil Corp Ltd-_ “30 15% 15% — 10%] 10:4 Oct] 15 Dec 
€ 1934 Honolulu Plantation - --- 26 26 10 17% 23% Sept} 26 June 
Hunt Bros A com-_-_--_---- 8% 9% 896 % 4% Jan| 10% Aug 
Low High\ Shares | Low Low a: High Langendorft Utd Bak A- -- * 8 150 8 Dec] 14% Jan 
American Inv B.___..... ¢ 5% 5% 100 3 4% Apr 5% Dec} LA Gas & Elec Corp pf 100 81 82 60) 75 75 Sept; 94% Apr 
Brown Shoe com__.__._- *| 56 56% 26} 42 45% Sept] ¥60 Mar | Magnavox Co Ltd-_---- 2% 1 1% 300 1 1 Dec 2% July 
PR cawkeancaces< 100} 123 123 5| 117 119% Jap} 125 Aug | Magnin & Co (I) 6% pt 100 93 93 40) 66 85 May; 93 Dec 
Burkart Mfg com_______- 7 7% 19 1 1 Jan 8 Dec | Natomas Company ------ 8% 9 1,900 3% 8% July| 10% May 
Coca-Cola Bottling com_.1] 25 26 20 8 12% Jan} 24 Dec | North Amer Oil Cons--- io 10 10 200 6% 7 May! 10% Aug 
Columbia Brew com.....5| 2% 2% 200} 2% 2% Oct| 4% Apr] Occidental Insur Co__--10} 22 23 25} 13 1444 Jan| 22 #£Feb 
Corno Mills com_._______ * 12 2 6} 10 10 Aug} 12% Dec} Paauhau Sugar_-.--.----- 15 4% 4% 21 4 Jan Jan 
Curtis Mfg com. -____....5 6 6 100 4% Oct 7% Feb | Pacific G & E com_-_.--- 25} 14% 14%] 4,443) 19%) 12% Oct] 23% Feb 
Elder Mfg com_________- *| 12 12 20]; 10 10% Feb) 15 #£=June 6% 1st preferred_-_-.- 25] 20% 21 2,379 19 Oct] 2344 Mar 
Ely & Walker D Gds com25} 17 18 150} 13 14 Oct} 21 Feb 514% preferred_-.-_-_-- 25; 18% 18% 412} 16% 17 Sept; 21% Apr 
Falstaff Brew com______-_ 2% 3 200 2% 2 Dec 7% Apr | Pacific Lighting Corp com ° *] 22% 23% 352} 21% 21% Sept] 36% Feb 
Fulton Iron Works com. 15c = 15¢ 45) 10c 10¢ Dee 1% Feb 6% preferred... .-..--- 72 724% 48| 66%4| 6634 Oct} 89 Mar 
Hamiiion-Brown Shoe com 4 4\% 118 2% 4% July 8 Feb | Pac Pub Ser (non- caus 4% % 1,386 4 46 Dee 1% May 
Huttig (S & D) com_____- 2 2 50 2 Dec Dec (Non-voting) preferred * 7% 8%! 1,199 1% 1% Jan 8% Oct 
International Shoe com. 43% 45 235) 38 3844 Sept; 4934 Jan | Pacific Tel & Tel com_.100) 70% 82 125} 68%] 69 Oct} 86 Mar 
Mo Ptld Cement com_ 785 6% 6% 25 6 Aug 9 Feb 6% preferred - -_----- 100} 111 111 14} 100 101 Oct} 116 June 
National Candy com-.---- 15 5 130) 15 15 Dec] 21 Feb | Paraffine Co’s com------ | 41% 42 | 1,516) 21 25% Jan} 42'4 Nov 
lst preferred ._____.- 100 1161116 100} 100 107 Feb} 115% Dec | 
2d preferred______..100}] 100 100 70| 86 86 Jan} 100 Dec | Ry Equip & Rity Ist pref ® * 9% 10 | 185 5 54 Jan} 15 June 
NichBeazley Airplane com 5 30c 30¢ 10} 25¢ 25e Mar!) 50c Aug . > eee 7 7% 230 1% 2% Mari 12% June 
Rice-Stix D Gds com_._-_-. ll 12% 650 6% 8 Aug} 13 Dec po ree ear ° % 5 414 % % Dec 1 July 
lst preferred__...__. 103 «103 5} 90 Jan} 103 Dec | Rainier Pulp & Paper Co.*| 31 31 130) 15 17% Jan} 31 Dec 
S'western Bell Tel pref_100} 118% 119% 226) 115%] 116% Jan} 122% Dec | Roos Bros com_-_-__-__---- 1| 9 9% 855 5 54% Nov 9 Feb 
Stix, Baer & Fuller com._*| 104% 10% 150 7% Novi 13 Feb | Schlesinger & S (B F) com* 2% 2% 25 1 1% Oct 
Wagner Electriccom__..15' 13% 14 132 6% 8 July’ 15 Dec Pretest. ..-..2.-.-- 100 6% 7% 1,052 6 6 FOct]; 11% Jan 
*No par value, Southern A rego gtae < 18% 1 oe 15%4| 15% FJan| 3314 Feb 
§ on mS y 5 5 Dec | Pa 
San Francisco Curb Exchange ce menace a] aM ss "388 3 a Des 5 Mar 
Spring ley er Co-- 2 % : M4 an y une 
Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists Standard Oil of Calif __--- *| 314 312 1,476] 2654| 26% Oct| 42 a = 
July 1 Thomas-Allec Corp A-_-_- -* Es, 1 4 360 1 14 1% Dee 3% Jan 
Week's Range) Sales |1933 to ae cee — oor 00 86 87° 116 “3 96 64 % ‘ion a7 Dee 
Stocks— Par| of Prices Jn. oS 1) Range for Year 1934 Transamerica Corp. __--_- * 5% 5%] 18,105 5 5 Oct 8% Feb 
Union Oil pone ape t- ne aa 3,062} 12 12 Oct] 20% Feb 
Union Sugar Co com-.--- \y 100] 16 16% Mar| 19 Apr 
Low High) Shares | Low Low _ High Utd Air Lines Transvtc.*| 6 6 800| 5%| 5% Decl 6% Dee 
Alaska Treadwell__-_-_-.-- 25] 15 15 100 10 10 Nov} 73 Feb Wells F Bk & U T_100] 230 230 5| 17 18 
Amer Tel & Tel_.___-_- 100] 103% 10654] 594] 101 | 101 Nov) 125 Feb | western Pine & Steel Co.10| 10% 11 seal 931 9G Gel ae Se 
Amer Toll Bridge (Del)-..1] 22c¢ 22c | 1,160] 20¢ | 20c Mar] 32c Jan | \eivernt ipe & Steel Co. t0) 10% 1 100l 2hl 3 — * 
Anglo Nat Corp-.--..---- *| 6% 6%| 116] 3 315 jal ln | 4 Jan! 4 Jan 
Argonaut Mining ------_-- 5 10% 1234' 1,285' 1.75' 4.50 Jan’ 16% Sept * No par value. 
























































Low High Shares 
Alaska Juneau Gold Min 10} 18% 19% 395 


Alaska Packers’ Assn_.100) 85 85 22 
Assoc Insur Fund Inc__-10 1% 1% 100 
Bank of Calif N A-_..-- 100) 145 145 5 
Byron Jackson Co-_-....--* 7% <T7*%\| 3,397 
Calamba Sugar com._.-20| 18% 19% 810 
Calif Cotton Mills com_100| 10’ 11% 138 
California Packing Corp_.*| 38 40 1,710 
Calif Water Service pf 100} 70 70 10 
Cal West Sts Life Ins Cap 5| 10 10 8 
Caterpillar Tractor - - - --- *| 38 38% 1,787 
Claude Neon Elec Prods_.*| 10% 10% 100 
Clorox Chemical Co_..--*| 29% 30% 330 
Cst Cos G & E6% istpf100| 7 78 17 
Crown Zellerbach v t c.-.* 5 5% 4,490 

Preferred A__-.-.----- *| 62 64 168 

EE ic hatannenns *| 62% 63% 73 
Di Giorgio Fruit $3 pref 100} 22% 23% 205 
Emporium Capwell Corp-* 6 6 200 
Fireman’s Fund Indem_-.10} 26 26% 225 
Fireman's Fund Insur__.25) 71% 73 362 
Food Mach Corp com....*| 2144 22%] 2,628 
First National Portland..*;| 2134 21% 25 


Gen Paint Corp Acom.-.-*| 16% 17% 200 











Low Low High 
17 17 July} 23% Jan 
6934) 70 Feb| 86% Feb 
% 1 Jan 2% Apr 
120%} 121 Jan} 159 Feb 
3% 3% Jan 8 May 
15% 18 July} 25% Mar 


4 4% Jan 1234 Feb 
17 19 Jan| 43% Aug 
59 59 Oct} 74 June 

7% 9 Oct} 14 June 
154%} 234 Jan} 38 Dec 
10 10 Sept] 114 Sept 


184%| 2215 Jan| 30% Dec 
56%) 58 Jan} 85% Aug 
3% 3% July 6% Apr 
27 34 Jan} 62 Dec 
26 34 Jan| 634 Dee 
16 16 Aug| 23% Dec 
5 5 Sept 8% 
17 18% Jan} 30 Nov 
44 47% Jan| 73 Nov 
10%| 10% Jan} 21'4 Dec 
13% 13% Jan} 15 Dee 
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Canadian Markets 


LISTED AND UNLISTED 
































Provincial and Municipal Issues 





Bid 
100 
102 
100 


10034 
10014 
98lo 


100%, 
10412 
106 


104 
111 
19912 


Ask 
10044 
103 
10034 


1011s 
10114 
99lo 


1011s 
10512 
107 


10512 
112 
11015 








110 
117 


111 
118 





Province of On 


3 1937 
11 








Bid 
107 
114 
118 
11934 
10612 
11312 


1121s 
10814 
112% 


10014 
99le 

10112 
96 





Ask 
10712 
1141p 
119 
12012 
10712 
11414 


11310 
10914 
11312 


101 

10012 

10212 
9634 








14 Wall St. 
New York 





Wood, 
Gundy 


Canadian 


Bonds 


& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Corp of Can 58 


Bell Tel Co of Can 5s8_. 


Burns & Co 54s-.-.--.-.- 


Dominion Canners 6s 


Dominion Coal 5s8__..- 1940 


Dominion Tar 68_...-.- 


Duke Price Power 68... 


Eastern Dairies 6s 


ee 


Abitibi P & Pap ctfs 5s 1953 
Alberta Pacific Grain 6s re 


British-Amer O11 Co 58.1945 
Brit Col Power 64s...1960 


58 1960 
British Columbia Tel 5s seam 
Calgary Power Co 5s... 1900 
Canada B: 


Canadian Canners L 

Canadian Con Rubb 68.1946 
Canadian Copper Ref 6s '45 
Canadian Inter Paper 6s '49 
Can North Power 5s_..1953 
Can Lt & Pow Co 58__.1949 
Canadian Vickers Co 6s 1947 
Cedar Rapids M & P 58 1953 
Consol Pap Corp — sean 


Dom Gas & Elec 6}48..1945 
1949 
Donnaconna Paper 6s ‘48 


1 
East Kootenay Power ig 


Eaton (T) Realty 58._.1949 
Fam Play Can Corp 68.1948 
Fraser Co 6s 1950 


Gatineau Power 58__..1956 
General Steelwares 6s__ 1952 
Great Lakes Pap Co Ist 6s’50 
Hamilton By-Prod 78_.1943 
Harris Abattoir Co 68__1947 
Smith H Pa Mills 6448-1953 
Int Pow & Pap of Nfld 5s '68 
Jamaica Pub Serv 5s8__1950 


Bid 
3514 


105 

10214 

104 
3814 


102 
10214 


10614 


9914 
9814 


67 
110%4 


67 
957 
43%, 
997, 
767s 
757, 


101 


3414 
101 


103 





91% 
99le 
1011s 
721s 
10912 
105l2 


10012 


10612 
983 


7434 


21le 
10814 
10244 


10044 
43%> 
987 
945, 


10344 


9Ole 
1030 


Ask 
36 


102 
1097, 
10612 
10612 
102%, 
105 
4010 
103102 
103 
10714 


10014 
773% 
10214 


9914 

9534 

35 
10434 
100 





..-||Simpsons L' 


a Pr & Pap Co— 
6 194: 


6. ccccccccccodes 


194 

Pow 5s '61 
Manitoba Power 5}48-.1951 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 68.1941 
Massey-Harris Co 68_-1947 
McColl Frontenac Oil 661949 
Montreal Coke & M 548 '47 
Montreal Island Pow 5 48'57 
Montreal L H & P ($50 

md value) 38 


5s 
Montreal Pub Serv 5s-.-. 
Montreal Tramways 5s. 1941 
New Brunswick Pow 5s 1937 
Northwestern Pow 6s -_ 1960 

Certificates of deposit-_--- 
Northwestern Util 7s_.1938 
Nova Scotia L & P 5s8..1958 
Ottawa Lt Ht & Pr 58. _1957 
Ottawa Traction 644s8..1955 
Ottawa Valley Power 5%s'70 


:|| Power Corp of Can 4%s 1959 
58 


Re eee Dec 1 1957 
Price Bros & Co 6s8__--.- 
Certificates of deposit-_-.- 
Provincial Paper Ltd oie 47 
Quebec Power 58 -.---.- 968 
Rowntree Co 68......-. 1937 
Shawinigan Wat & P 448 '67 


Southern Can Pow 5s8..1955 
Steel of Canada Ltd 68.1940 
United Grain Grow 58-1948 
United Secur’ies Ltd 54s '52 
West Kootenay Power 5s '56 
Winnipeg Elec Co 58... eer 











Bid 


317%, 
703g 
1017, 
55 
4014 
10214 
86 
104% 
10314 
10214 


483, 
10612 
10712 
106 

99le 

77Tle 

2834 

2834 
10534 
10014 
10410 

843, 
10614 

8615 

9314 

92 

90! 2 
1015, 
102\4 
100%4 

973 
104 
104le 
111 

Q9Alo 

72\4 
105%, 

9714 

54 


Ask 


33 
71le 
10212 
56 le 
4312 
871s 

106 
10414 
10312 


49 lo 
107 
10814 


10012 
30 
29 le 

10112 

105le 

10712 
8812 
9415 


9112 
10234 
103 
9734 
10512 


97 
T3le 
106%4 
9815 
56 








Railway Bonds 





Canadian Pacific Ry— 


4s perpetual debentures__ 
6s 


Bid 


111 
94 
110 


8612 


Ask 


87 
L11!2 

96 
11012 


a Pacific Ry— 

4\%s Sept 1 1946 
Dec 1 1954 
July 


1 1960) 


Bid 


99lo 
102\e 
9714 


Ask 


100 
103 
973, 





Dominion Govern 


me 


nt Guaranteed Bonds 





Copeman National Ry— 


11951 


Bid 


119! 





11414 
103}4 
117le 
1154 
113!4 
1041s 
117!e 
2}120 
11958 


Ask 


114%, 
103%4 
118 

115%, 
113%, 
10514 
118 





120'x 


cpemen Northern Ry— 
Feb 15 1935 
1 1940 
_) eee July 1 1946 

Grand Trunk Pacific Ry— 
48 Jan 1 1962 
3s 1 1962 

Grand Trunk Railway— 
6s Sept 1 1936 
1 1940 











Bid 


10044 
107 
12112 


107 
101 


10612 
106 


Ask 


10114 
107}2 
12214 


102 


107 
10612 











Montreal Stock Exchange 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 














LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 



































Montreal Stock Exchange 



































Friday Sales 
Last |Week's Range) for Range Since Jan. 1 1935 
Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.|Shares. Low. High. 
Canada Steamship pref-_ 100 4 6% 6% 29 6% Jan 6% Jan 
Can Wire & Cable cl A__*| 19% 19% 19% 15} 19% Jan} 19% Jan 
Canadian Bronze-_-_-__--.-- 29 27% 29 370| 27% Jan| 29 Jan 
Canadian Car & Fdry--.-_* 8% 8% 8%| 2,155 8% Jan 8% Jan 

[ee 25| 16% 16% 17 845) 16% Jan| 17 Jan 
Canadian Celanese --. --- *| 23%| 22% 23% 890| 22% Janj 23% Jan 

7% preferred._..... 100} 100 100 ~=—-:100 95) 100 Jan} 100 Jan 
Canadian Converters..100} 30 30 30 15} 30 Jan} 30 Jan 
Canadian Cottons pref 100}__--_-- 95 95 37| 95 Jan} 95 Jan 
Canad’n Gen Elec pref..50| 63%4| 63% 63% 20| 63% Jan| 63% Jan 
Can Hydro-Elec pref..100) 75 75 76 270| 75 Jan| 76 Jan 
a. Indus Aleohol.* * 7% 7 8%| 3,745 7 Jan 8% Jan 

CE. Mesuindsanabous 7 6 7M 1,285 6 Jan 7% Jan 
Canadian Locomotive---*/__._-- 2 2% 24% Jan 2% Jan 
Canadian Pacific Ry. 35 12%| 11% 12%] 6,793) 11% Jan) 12% Jan 
Cockshutt Plow.........*}...--- 8% 8% 767 8% Jan 8% Jan 
Con Mining & Smelting - 25 13734] 135% 137% 277| 135% Jan| 137% Jan 

Dominion Bridge- ------- 33 33 33%| 3,666) 33 Jan} 33% Jan 
Dominion Coal eae 120 120 = 120 171) 120 Jan} 120 Jan 
Dominion Glass pref...100} 140 140 140 10} 140 Jan| 140 Jan 
Dom Steel & Coal B...25 5% 5% 6 5,224 5% Jan 6 Jan 
Dominion Textile__-_---_- 82\%| 81% 82% 150} 81% Jan| 82% Jan 

2. ee ido 137 137 =137 15| 137 Jan| 137 Jan 
Dryden Pape?.......... * 4% 4 5 1,030 t Jan 5 Jan 
Foundation Co of Canada*® 13% 13% 13% 115} 13% Jan} 13% Jan 
General Steel Wares ---- - 4% 4% 4% 455 4% Jan 4% Jan 
Goodyear T pref Inc '27 i00 114 114 114% 60} 114 Jan 1144 Jan 
Gurd (Charies)........-. 6% 4% 6% 1,060 4% Jan 6% Jan 

Gypsum Lime & Alabast_* 7 6% 7% 1,390 6% Jan 7% Jan 
Hamilton Bridge_---.-.-- 54 5 5% 355 5 Jan 5% Jan 
Hollinger Gold alge” 19.60 |19.60 19.80 505} 19.60 Jan} 19.80 Jan 
Howard Smith Paper M-_.*| 11% 10% 11% 945, 10% Jan 11% Jan 

a 87 86% 87 211; 86% Jan 7 Jan 
Imperial Tobacco - - - . ---- 13% 13% 13% 1,502} 13% Jan 13% Jan 
Int Nickel of Canada_.__*| 23% 23% 24 5,190] 23% Jan) 24 Jan 
Internat Paper pref_._100 10% 9% 10% 150 9% Jan 10% Jan 
International Power- ---- be 5% 5% 6 200 54% Jan 6 Jan 

Pregerreg .. .. . ..sscn 00 61 59 64 385 59 Jan 64 Jan 
Lake of the Woods pref 100 13% 13 13% 272| 13 Jan} 13% Jan 
Massey-Harris........-- 5% 5% 5% 1,060 5% Jan 5% Jan 
McColl-Frontenac Oil- “* 14 14 14%| 4,678) 14 Jan} 14% Jan 
Montreal Cottons pref._100' 76% 76% 76% 10} 76% Jan; 76% Jan 
Mont L H & Pow cons_- ‘| 31%| 30% 31%) 6,394) 30% Jan; 31% Jan 

National Breweries. --_-_-- *| 32% 314% 32% 4,926) 31% Jan 32% Jan 

Preferred ae | . 38% 39 30} 38 “4 6 Jan 39 Jan 
Natl Steel Car C ‘orp. er 18 17% 18 979| 17% Jan 18 Jan 
Ogilvie Flour Mills._..-- _ 190 190 85| 190 Jan} 190 Jan 
Ottawa LH & P pref__100!____- 103 103 10} 103 Jan} 103 Jan 
Ottawa Traction a 15 15 36 15 Jan 15 Jan 
Power Corp of Canada. --_* 9% 9% 10 965 9 Y% Jan 10 Jan 
Gaus FOUR... ccnncce *| 17% 16% 17% 369; 16% Jan| 17% Jan 
St Lawrence Corp------ *| 1.85 | 1.75 1.90 8.30} 1.75 Jan} 1.90 Jan 

A preferred._....._--§ 8 7% R34 695 7% Jan 8% Jan 
St Lawrence Paper pref 100| 15% 13 16% 1,310) 13 Jan 16% Jan 
Shawinigan W & Power__* 19% 19% 20 9,226 19% .Jan| 20 Jan 
Sherwin Williams of Can_*}______ 16% 17 140; 16%4 Jan 17 Jan 
Southern Can Power__-_- * 13% 13 13% 108} 13 Jan 13% Jan 
Steel Co of Canada_-_-__-_- *| 47 47 48 1,016) 47 Jan} 48 Jan 

i. aa 25| 434%) *43% 44 119} 44 Jan| 44 Jan 
Viau Biscuit pref__.._- Ms & a0 < 12 12 10} 12 Jan 12 Jan 
Wabasso Cotton ------_- %| 20 17% 20 75| 17% Janj| 20 Jan 
Winnipeg Electric____-.-_- * 2 2 2 130 2 Jan 2 Jan 

Preeees .. 05+ 100 9 9 9 40 9 Jan 9 Jan 
Woods Mfg pref_-_--_-_- Millerenna 62 62 50| 62 Jan} 62 Jan 

Banks— 

EE ao awe ase «iia 56 55 56 161) 54 Jan| 56 * Jan 
CI o's < wknwre 100| 127 126 127 10; 126 Jan| 127 ‘ Jan 
Commerce.__.........100} 166 166 166% 14| 166 Jan| 166% Jan 
ES so bene 100; 203 201 203 113] 201 Jan} 203 Jan 
Royal _ - Se 100| 169! 168 169% 113! 168 Jani 169% Jan 

*No par value. 

Canadian Governme 


56 Sparks St, Ottawa 








HANSON BRO 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St, Torente 


Municipal 


Public Utility and 
Industrial Bonds 











Montreal Curb Market 


























Friday Sales Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
Last |Week's Range| for Range Since Jan. 1 1935. 
ro 4 -~ - pe Low High oy Week's Range .-y Range Since Jan. 1 1935 
Stocks— Par) Price. |Low. igh. ares — po at Bren ten. 
Alberta Pacific Grain A__*|/_____- 3uw%e 3% 305 3% Jan 3% 4 Stocks— Par| Price.|\Low. High.| Shares Low. High. 

Mia adie aloe 22 21% 22 635) 21% Jan 22 an peed 
seu Breweries _ _ sh 3 4% 3 6 1B % 160 13 \% Jan 13% Jan | Acme Glove Works-...-- ae 3% 3% 10 3% Jan 3% Jan 
Bathurst Pow & Paper A_* 6% 6% 6% 335 6% Jan 6% Jan | Asbestos Corp vtg trusts_* 8 7% 9 226 7% Jan 8 Jan 
Bawlf N Grain pref__.100| 37 37 37 160; 37 Jan| 37 Jan | Associated Oil & Gas Co__*}/_.__-- 12c 13¢ 670} lle Jan 13c 8=—« Jan 
Bell Telephone_-__.__-- 100} 129 129 129% 270| 129 Jan| 129% Jan | Brit Col Packers Ltd----- * 1.75 1.30 1.75 289 1.40 Jan 1.75 Jan 
ECO eee * 10% 10% 10% 5,789 10% Jan 10% Jan | Bathurst Pow & Paper B_*/_.-~-- 1.65 2.00 85 2 Jan 2 Jan 
Brit Col Power Corp A_.*| 29 28% 29% 395| 28% Jan| 2944 Jan | Brit Amer Oil Co Ltd__._*| 15%] 14% 15%] 2,766) 14% Jan 15% Jan 
Bruck Silk Mills......-- * 15% 14% 15% 1,040 14% Jan 15% Jan Cumul preferred__-.100)..-.-- 19 19 25) 19 Jan 1 9 Jan 
Building Products A_...*) 29 27 29% 705| 27 Jan| 29% Jan | Canada Vinegars Ltd....*}....--. 28 28 10} 28 Jan 28 * Jan 
Canada Cement_......-_- * 7% 7% «8 855 7% Jan S Jan | Cndn Dredge & Dk Co-.._*}__-_-- 23% 23% 20} 23% Jan 23 4 Jan 

pO eee 100; 58 58 58% 561} 58 Jan| 58% Jan Canadian Wineries Ltd-- _*}__--.-- 5% 5% 20 5% Jan 5% Jan 
Can North Power Corp..*' 19 19 19 466' 19 Jan' 19 Jan Catelli Mac Prods pfA-..30! 10% 10 10% 70 3610 Jan 10% Jan 




































































































































































































































































































































Financial Chronicle 




















































































































































































































Canadian Markets—Listed and Unli. 
anadian Market. isted and Unlisted 
qn GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
JENKS, GWYNNE & Co. 
, ERNST & COMPANY 
Members New York Stock Exchange, Vancouver Stock Exchange and other 
princtpal Exchanges Members New York and Cmenee & Stock Exchanges 
65 Broadway, New York Now Tas Cure Nas sage ik " v0 
230 Bay St., Toronto 256 Notre Dame St., W., Montreal One South William ssie New York 
Philadelphia — - -— Burlington, Vt. PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO \ 
Montreal Curb Market Toronto Stock Exchange 
Friday : Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1935 Last |Week’s Range| for Range for Year 1934. 
Sale of Prices Week. Sale Of Prices. | Week. 

Stocks (Concluded) Par| Price.\Low. High.| Shares Low. Hh. Stocks (Concluded) Par| Price.|Low. High.) Shares. Low. High. 
Champlain Oil Prods pf..*|__..-- 7% 7% 190} 7% Jan) 7% Jan | Building Products A----- +) 29 26 29% 666] 16 Jan| 26% Dee 
Commercial Alcohols Ltd.*| 85c 85ce 90¢ 200 5e Jap) 90c Jan | Burt,(F N) Co com....25| 33 33 34 601| 27 Jan| 34 Dec 
Distillers Corp Seagrams.*| 17%| 16% 18%! 65,157) 16% Jan) 18% Jan | Canada Bread com__-_-_-.- * 4% 3% 44%! 1,055 2 Sept 5% Jan 
Dominion Eng Works Lt * *| 22 21% 22 115} 22 Jan}; 22 Jan | Canada Cement com.-.-.-- . 1% 7% 8 1,145 4% July| 12 Feb 
Dominion Stores Ltd-.-.- 11%) 11% 11% 6 11% Jan) 11% Jan Preferred..........-. *| 58 57% 59 341) 33 Jan} 61 Dec 
Dom Tar & Chem Co ina * 4% 3% 4% 1,355 3% Jan 4% Jan | Canadian Canners com...*|_._._- 6% 7 550 5 Nov s Apr 
Fraser Companies Ltd._.* 4% 3% 4% 50 3% Jan 4 Jan lst preferred. ___...- 100} 92 91 94 103} 75 Jan} 94 Dec 

Voting trust....-...-- ss 3% 3% 3% 5 3% Jan 3% Jan Convertible preferred --* 9 84% 9% 634 7 Sept} 10 Feb 
Home Oil Co Ltd_....--- *| Tle 65e Tle 320| 65¢ Jan) 7le Jan | Can Car & Fdry com-..-.-.* 8% 8% 8%] 2,070 5% July 9% Apr 
Imperial Oil Ltd_..._.--- * 17 16% 17 5,387| 16% Jan| 17 Jan Preferred._._...__--- 25) 16%| 16% 17 205} 114% Jan| 17% Dec 
Inter City BakingjLtd -100/}____-- 17 17 100} 17 Jan} 17 Jan | Can Dredge & Dock com-_*|_____- 23% 24% 310) 17 July| 34% Feb 
Int Paints (Can) Ltd A_.*/____-- 3 3% 138 3 Jan 3% Jan | Canadian Gen Elec pref.50|____-_- 64 64% 153) 59 Feb| 65 Dec 

| Int Petroleum Co Ltd_...*| 31%| 30% 31%] 2,022) 30% Jan| 31% Jan | Can Indust Alcohol A__--* 1% 6% 8%| 2,930 5% July} 20% Jan 
as Distil Ltd A_.-- 10%} 10% 10% 170} 10% Jan) 10% Jan IL OT * 6% 6% 7% 380 4% Dec) 19% Jan 
Rteteeenonteninnans Ae nanow 3% 3% 25 3% Jan 3% Jan | Canadian Oilcom.....--*| 14%] 14 14% 115} 10 July} 18 June 
Mitebeli & Co Ltd (Robt) *)_.._-- 4 4% ee Preferred__.___---- RR 118 118 5| 92 Feb| 120 June 
Mtl Ref & Stor vtg trust..*| 1.50) 1.50 1.50 5} 1.50 Jan} 1.50 Jan | Canadian Pacific Ry - - ~-25 12%] 11% 12%] 5,698} 11 Dec| 18% Mar 

Ll * 6% 6% 6% 5 6% Jan 6% Jan | Canadian Wineries......*|_.___- 54% «25% 135 4% Oct] 114% Jan 
Page-Hersey Tubes Ltd..*/_..__- 76% 78 250| 78 Jan| 78 Jan | Cockshutt Plow com. ..-- 7 8% 8% 8% 830 5% Oct] 10% Feb 
Regent Knitting Miils....*| 4%) 3% 5 1,450| 4% Jan) 65 Jan | Consolidated Bakeries -..*| 1144] 11% 11%] 1,020) 7 Oct) 12% Feb 
Rogers Majestic Corp...-*|_._--- 7% 1K 235, 7% Jan) 7% Jan | Cons Mining & Smelting-25}-.-._- 135 137% 393} 118 July} 170 Apr 
ThriftStores cum pf644%25| 12 12 12 35) 12 Jan} 12 Jan | Consumers Gas_--.----100| 191 188 191 284| 165 Jan| 200 Sept 
United Distil of,Can Ltd_.*}_._.-- 90ce 95¢ GU) owcccnccces|wcceccecces Cosmos Imp Mills.....-- » ee 15 15% 480 7% jJan| 13% Dee 
Walkerville Brew Ltd.._.*| 4.20) 4.00 4.25) 1,755) 4.00 Jan) 4.25 Jan Preferred.._...._-- atta 103 103 85 -Jan| 103% Dec 
Walker Good & Worts...*| 28 2544 29% 476| 26% Jan) 29% Jan | Dominion Steel & Coal B-- 5% 5% «6 6,719| 4% Dec| 5% Dee 

FPR bn aeccsnsens = Be 16% 17 180} 17 Jan} 17 Jan | Dominion Stores com_...*| 114%] 114% 11% 625) 11 Dec| 23 Mar 
——— a ba pref_100} 77 77 77 35| 77 Jan| 77 Jan , Eastern Steel Products. ..*|_..___ 9 9 52 6 Aug| 13% Nov 

ublic Utility— Easy Washing Mach com-_* 2% 2 2 1% Jul 5% Apr 
Beauharnois Power Corp.* 57 5 6 1,413 5% Jan 6 Jan rm I mde Trust..50/___ — 20 an” = 48 ou 2” Dos 
C No Pow Corp Ltd pf 100| 104 104 104 18) 104 Jan} 104 Jan | Fanny Farmers com_-.--.* 9 8% 9 5,672 7 Nov 9% Dee 
City Gas & Elec CojLtd-.*)_____- 1.50 1.50 30| 1.50 Jan) 1.50 Jan | Ford Co of Canada A----*| 29 28 29%| 19,825] 15 Jan} 28% Dec 
Foreign Pow Sec Corp..--*| 1.50) 1.00 1.50 75| 1.00 Jan} 1.00 Jan |} Frost Steel & Wire com_.-*|_.---- 64 64 15| 30 Jan| 60 Dec 
Inter Util Corp class A...* 2 2 2 140 2 Jan 2 Jan | General Steel Wares com._* 43 4% 4 60 3% Oct 6 Feb 

Ole B... . cen ncconee 45c 35¢ 4 45¢ 900} 35¢ Jan) 45c¢ Jan | Goodyr T & Rub pref_.100| 115 113% 115 195} 106 Jan} 118 July 
Pwr Corp of Can cum pf100) ____-- 85 90 133) 90 Jan} 90 Jan | Gt West Saddlery pref_100|_.---- 20 «20 25) 11 Feb| 21% Sept 
“ey P Co pref 100} 95%) 95 95% 33] 95 Jan} 95% Jan | Gypsum Lime & Alabast.* 7 6% 7%\| 3,015 4% Sept 8% Feb 

ning— Howard Smith Pap M pref} 56 1; 46 an| 56 Dec 
Base Metals M Corp Ltd.*| 73c 73c 73c 500| 73c Jan} 73c Jan | Ham United ‘Theat pret 100 27%| 27% 27% oe 14 po 56 Dec 
Big Missouri Mines - -- - - - 3A MCI33 Ke 35c 6,000} 334%c Jan} 35c Jan | Hinde & Dauche Paper..*| 11 9% 11 960 5% Jan| 10 Dec 
Bulolo Gold Dredging..--5)| 34.50/33.50 34.50 1,250} 34.00 Jan} 34.50 Jan | Imperial Tob Co of Canada|_.___- 13% 13% 560} 104 Sept] 1314 Dec 
Brazil Gold & Diamond.-1} 24c 18¢c 25c 17,200} 20c Jan); 25c Jan I 111% 111% 9 9 July} 111% Jan 
Cartier-Malartic G M.--1}_...-- 2c 2c 000} 2c Jan) 2c Jan | International Nickel com. * 2344 244%| 7,293) 21% Jan| 29 #£Apr 
Falconbridge Nickel. --.-- _ ees 3.45 3.45 200} 3.45 Jan} 3.45 Jan | Kelvinator com___.----- 6% 6% 4 Sept 6% Dec 
Francoeur Gold... -.----- *| 12¢ 12c 12%c}| 4,100} 12c Jan) 12%c Jan Preferred..._____.- s36 102 102% 80! 80 Jan| 102% Dec 
J M Consol. --.---------- | a 15e 17%c| 5,200) 17c Jan) 17%c Jan | Laura Secord Candy com-.* 60 «61 80| 4644 May| 59 #£Dee 
Lake Shore Mines Ltd_...1}..._-- 54.00 54.00 100| 54.00 Jan .00 Jan Loblaw Groceterias A_...* 18 18%| 2,470} 14 Jan| 18% Dee 
Lebel Oro Mines Ltd- ---- : 4c 4%c| 2,500) 4%c Jan] 4%c Jan| gp... * 17% 18 "381| 1344 June| 17% Oct 
MelIntyre-Porcupine Ltd.5}_.--.-- 40.75 40.75 50} 40.75 Jan| 40.75 Jan Pm s Theat (M) pref_100 110 60 60! 60 Jan} 110 Dec 
Nipissing Mines Ltd-...-- iG aceon #2.67 2.72 300} 2.67 Jan) 2.72 Jan Maple Leaf Milling com--_* 1.20 1.30 430| 50ce Nov 1.50 Nov 
Noranda Mines Ltd- ----- *| 34.75|33.50 35.00 2,580) 33.50 Jan} 35.00 Jan | preferred__._____-. | 4 4 20 4 Jan} 10% Feb 
Parkhill Gold Mines Ltd--1}_.._-- 20c 2ic 850} 20c Jan} 2ic Jan Pines ee Ne a wes * 5 5%| 9,350 3 Sept 8% Feb 
Pickle-Crow...-..-.---- a 1.96 2.46 | 5,620) 2.30 Jan 2.46 Jan | Moore Corpcom---_----- * 17% 18 1405) 11 Jan' 17% Dec 
Quebec Gold Min Corp.--1] 10¢ 9c lle | 12,100} 9%c Jan) lle Jan i pie 100 119 119% "871 96 Jan| 1.20 Dee 
Read-Authier Mine Ltd..1|} 84c 80c 90c 2,900} 84c Jan) 90c Jan | (> ear ea 100 133 133 75| 109% Jan! 133 Dee 
Siscoe Gold Mines ----..-- 2.65) 2.55 2.73 | 10,255) 2.65 Jan 2.73 Jan | Muirheads Cafeterias com *|_ 75e 75¢ 50| 75¢ Dee 5% Dec 
Sullivan Consol. --..-.-.-- 1} 43c 4ic 43c 6,134) 42c¢ Jan| 43c Jan | National Sewer Pipe A_..* 19 20 50| 14% Jan| 20% Feb 
Teck-Hughes G M Ltd-_--1/}..-.-- 460 4.05 950} 4.00 Jan} 4.05 Jan Page-Hersey Tubes com--_* 77% 80 315) 55 Jan| 80 Dee 
Ventures Ltd. ....--...-. oe 1.00 1.05 650 1.01 Jan 1.05 Jan | photo Engravers & Elec-__* 22 22 495| 14 Jan| 22 Dec 
Wayside Con Gold M..50¢ 10%c|10%e 10 Ke 200} 10%4c Jan} 10%c Jan | porto Rico pref__.---- 100 90 90 25| 60 Jan| 85 Dec 
Wright Harg Mines-.....-*}..-.-- 8.85 .00 800} 8.85 Jan| 9.00 Jan | pressed Metals com____-- * 12% 15 650| 10 Oct| 20% Apr 
hone te a . 500 Russell Motors com. ---100 70 70 #8670 10} 10 Mar) 65 #£Dee 
Cent Patricia G Mines-_--1 400} 1.22 Jan} 1.22 Jan — mp Bees Ryveigg a aK: = % ie os = 1 [ao = “ oo 
Eldorado G Mines Ltd-_--1 100} 1.32 Jan 1.32 Jan Preferred_..__.__._. 25| 43 42 43 31) 31 Jan| 43 Dec 
MeVittie Graham Mines.1 100} 36c Jan} 36c Jan Tip Top Tailors com_..--* 9 9 9 25 6 Oct| 13% Feb 
Pioneer G Mines of B C-_-1) --___- 10.10 10.30 1,000} 10.10 Jan} 10.30 Jan a --_100} 90 96 90 25| 54 Oct 0 Dec 
Sherritt-Gordon Mines..-1| 34c 48c 68c 2,000] 57%c Jan} 68c Jan "eapmene tie Ae 10¢ 10¢ 100! 10c Jan| 1.00 Jan 
Stadacona Rouyn Mines..*| 17¢ 15e 18¢ 27,345] 164%c Jan} 18c Jan | pnion Gas Cocom....... * 4\% 44% 4%] 2,365 2 Aug 6% Mar 
—— — Mines... -.1 2.48] 2.48 2.48 1 2.48 Jan) 2.48 Jan | United Steei Corp_------ + 4 4 5 rd 180 2 Oct 6 4% Jan 

nlisted— 7; * Yy 3 
Abitibi Power & Paper...*| .75| 1.05 2.00| 5,100] 1.25 Jan| 2.00 Jan | Vekers (Hiram) com....%| 28/4) 25, 2034) Myoral 24s Ausl ivse gan 

Cum preferred 6%--.100| 8s) 4% 8% 474) 4% Jan) 8% Jan | Western Can Flourcom..*| 6 6 6 "70| 6 Jan| 8% Jan 

Ctf of deposit 6% ptf 100 6 4 6% 824, 4% Jan) 6% Jan Preferred.....___..100}____-- 52 52 5| 48 Jan} 62 May 
Brewers & Distil of Van..*) 70c | 65c 75c | 2,44C) 65c Jan) 75¢ Jan | weston Ltd (Geo) com...*| 4644} 45 4614] 1,020) 28  Feb| 47% Sept 
Brewing Corp of Can----- 3% 3% 3% 855 3% Jan 3% Jan Preferred_..._____. 100 Hepat: 112 112 50} 88% Jan} 110 Dec 

Preferred - - === ana 17 16 184%} 1,420) 17 Jan} 17% Jan | winnipeg Electric com---.*|-._.-- 2 2 60 2 Jan 6% Sept 
Burt Co Ltd (F N) -----.- 25 pine oa 34 8634 10} 34 Jan} 34 Jan Preferred.........-100}]_._.-- 9% 9% 10) 7 Jan| 10% Jan 
Canada Malting Co-.--.-- 30%) 29% 30% 280; 30% Jan) 30% Jan | Zimmerknit com a... Seeaae 4 4 45 3 Sept 6% May 
Cndn Industries Ltd B--- 1.95} 1.95 1.95 10} 1.95 Jan} 1.95 Jan Preferred Soe ete 79 79 3} 50 Mar} 80 Nov 
otreterred. <>< 100 Rriad iM 21% 10) 3136 Jan ag 

ower Co100}__--_- an} 21 an ee. 1 55 563 202| 53% D 58} 
Claude Neon Gen Ad Ltd.*| 25c 25ce 25c 35] 25c¢ Jan) 25c Jan a ig TRE 100 167 166 167°" 43 133 Jan 168" ved 
Consol Bakeries of Can_..*] 1134] 11% 11% 5] 11% Jan} 113% Jan | Dominion............. 100] 200 | 200 200% 86| 133 Jan| 202 Dee 
Consol Paper Corp Ltd---_* 1.90} 1.45 2.00) 1,341 1.55 Jan} 2.00 Jan | Imperiat_____..-.-.-- 100} 202%| 198 202% 36) 141 Jan} 204 Nov 
Ford Motor of Can A_-- 29 28% 30 8,879} 28% Jan) 30 Jan SS eared RRS 100] 169 168 169 22| 162 Jan} 170 Dec 
General Steel Wares pf 106} 39 39 40 74) 39 Jan} 40 Jan | Toronto____...------ 100} 220 219 220 11} 162 Jan} 200 Dec 
Loblaw Groceterias A -_-_*}_~--_-- 184% 18% 75} 18% Jan} 18% Jan Loan & Trust— 
Price Bros Co Ltd-__-_-- 100 3%| 1.75 an 3,265} 1.75 Jan 3% Jan | Canada Permanent.-..-100) 13844} 135 138% 5} 118 Jan} 140 Apr 
Preferred - m= ---=---- 00} 26 20 7% 71 22 Jan} 27% Jad | Huron & Erie Mort--- 100 90 90 90 12} 70 Jan} 95 # =Mar 
Royalite Oil Co Ltd_...-. ee 18.25 1875 90} 18.25 Jan} 18.50 Jan AT ER, a 14% 15 100) 13 Sept; 15 Dec 
,. . } eee eee . SS 46 46 200 Jani 46 Jan | Toronto Gen Trusts-_- ido 105 ios 1 - = Dec} 120 Apr 
Toronto Mortgage-_._...50....-. 0 60 Jan 112 Dec 
Toronto Stock Exchange 
Dec. 29 to Jan. 4, both inclusive, compiled ny - sales lists Toronto Stock Exchange—Cur b Section 
Friday Sal Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
Last | Week's 8 Range| _ for Range for . Friday} Sales 
s Sale of Prices Week. ons keel are — we a Range! WM Range for Year 1934. 
tocks— Par| Price. \Low. ‘ Low. ; « ° 
High.| Shares aw Stocks— Par| Price. |Low. High.| Shares.| Low. High. 

Abitibi Pow & Paper com. * 1.80} 1.15 1.85} 14,029] 80c¢ Dec a r 

6 % preferred...... 100 8% 4% 9%] 2,149 3 Nov igi yr Biltmore Hats com--.-..-.-. a? 50 7% Feb| 17% Dec 
Alberta Pacific Grain A_.*|_.___- oe 100) 3 Jan| 5 Feb | Brewing Corp com------ *| 34) 3 (3%| 3,650) 3 Dec} 11 May 

Preferred.......... 100} 22%] 18 22% 823] 141% Dec| 23  #Feb Preferred -.---------- *| 1634) 16 1844) 2,450) 15 Jan) 325% Aug 
Amer Cyanamid B---- -- *) 164% 164 16% 200] 1534 Sept] 15% Sept | Bruck Silk------------.* 15%) 15, 15% 110) 1344 Dec} 22 Mar 
Beatty Bros com---_--_--- *) 15 15 482 6% July| 10 Dee | Can Bud Brew com- ----- < 8 % 84 8 *% 346 7 Dec 12 Mar 

Preferred... ..----- i00| 89 3644 89 150| 69 Jan} 8834 Dec | Canada Malting com..--*| (8%) (8% 874) 346) 7 Dec) 12° Mar 
Beauharnois Power com..*| 57 5 6 1,145] 3% Jan| 9% Feb | Canada Vinegars com.---*) 274) 27% 28% 315) 21% Jan) 2934 Oct 
Bell Telephone- - - - - - - 100} 129 | 129 130 733} 110 Jan| 131 Dee | Can Wirebd Boxes A----- ¢|-....- 15% 15% 180} 13 Nov| 16% Jan 
Brantford Cord Ist pref 25 28 27% 28 115} 22 Jan} 28 Dee | Distillers Seagrams - - - - -- * 17 % 16 18%| 32,831 8% July| 26% Jan 
Brazilian T L & Powcom.*| 10%| 10% 11%| 11,366] 714 July| 14% Feb | Dominion Bridge---.---- *| 334) 334 34 1,945) 254 Jan) 37 Mar 
Brewers & Distillers com.*| 70c | 55¢ 65¢ | 6,975] 55¢ Dec} 2.95 Dee | English Elec of Can A_---*| 7 U 7 544 Decl 16 Feb 
Lh NS Se 2834 2834 51 23% Jan| 3234 Feb *No par value. 
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Toronto Stock Exchange—Mining Section 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 
































Friday Sales 
Last | Week's i> Sana Sor Range for Year 1934 
Sale of Prices Week. 
Stocks— Par| Price. |Low. High. Shares. Low. High. 
Acme Gas & Oil_.-....-.-. *| 220 |18%e 22c 11,900} 16c¢ Nov| 32%c Mar 
Aconda Mines. ......... | ee le le 6,500 %e Oct 6c Feb 
eee Ce GRE, ccawccce | 89c 94c 2,700} 72c Nov 1.60 Feb 
Alta Pac Cons Oil. ...-..- 1 8c 8c 8c 1,224 7e Novi 25¢ Jan 
Alexandria Gold Mines...1} 24%c | l%e)8=— 2 Kee} 45,500} 1%e Dec) 10c Feb 
Algoma Mining & Fin....* 4c 3c 6064%ec} 18,300 3c Nov; 18ce Apr 
Anglo-Huronian..-.....- *| 4.00] 3.95 4.00 2,178} 2.00 Jan} 4.51 June 
CS —EEEeEEe 1 2c} 1%e 2c ,000; 1%c Dec] 8%c Mar 
Ashley Gold Mining ----_-_ 1} 27c¢ 2le 27¢ 4,010} 15¢ Nov| .25 Mar 
Astoria Rouyn Mines____1 4c 2%c 4c ,000 2c Nov; 18¢ July 
Bagamac Rouyn.--... 1] 9%e | 9%e 11% ec} 97,000 4c Jan} 60c Apr 
Barry-Hollinger --.....-.- 1 8c | 64%c 8c 23,300 5e Dec) 22c Apr 
Base Metals Mining--..-_- *| 72c 70c 72c|} 6,000; 5le Dec) 2.05 Mar 
Bear Explor & R-.-.-...-.-- 1} 20c 20c 22c} 63,100} 16c July}; 9ic Jan 
Beattie Gold Mines. ----- *| 2.15 1.98 2.16; 6,375) 1.90 Nov] 2.45 Sept 
Big Missouri (new) --.---- 1} 36c 33¢ 36c} 10,994) 27¢ May| 5le Feb 
po 3 eee 1} 36c 33c 38c| 36,250) 23c Jan) 75e July 
B R X Gold Mines----.- 50c} 21c 17ec 21%c}| 10,450) 16c¢ Nov! 1.41 July 
Bradian Mines.........- 1j 2.50 | 2.50 3.05) 3,285) 1.70 Oct) 3.72 July 
Bralorne Mines -----.-...- */11.65 {11.85 12.55) 5,280} 9.90 Jan|17.00 July 
Buffalo Ankerite-......- 1} 3.00) 2.95 3.10 8,200 1.90 June} 3.98 Sept 
Buffalo Canadian-.-.-..- *| 2%e 2c 3c 81,200} 1%c Dee] 14c Apr 
Bunker Hill Exten___-.-- ee 4%c 4%e} 1,700 4c Oct] lle Sept 
Calgary & Edmonton --_.*}----.-- 76c 76c 2,000} 60c Oct 1.60 Mar 
7 OS | See ae ee 5e 5%c} 2,200 4c Dec} 15¢ June 
Candn Malartic Gold....*| 70e |59\%c 72c 32,787| 39c¢ Jan| 78c Aug 
Careee (1608... JS5-...- 1} 1.50] 1.43 1.60 2,350} 1.00 June} 2.85 Jan 
Castle-Trethewey --...--- 1 64c 63c 664%c} 11,843) 49c¢ Feb| 81%c Mar 
Central Patricia.-.....- 1 1.19} 1.10 1.23 | 78,680} 52c Apr 1.25 Sept 
Chemical Research - -.--- *| 2.34/ 2.08 2.34 | 16,263 1.10 July| 3.50 Feb 
Chibougamau Pros--__..-. *| 10¢ 9c 10c 27,150; 5%ec Jan a hy Apr 
Clericy Consol (new) ----_- *| 2%e 2c 2el 12,250 2c Dee Apr 
Columario Consol- ...-_- *| lle |110%e 11%e} 11,000) 8%e Dec o4sce Apr 
Coniagas Mines_---____- 5| 2.30) 2.25 2.40 400} 1.35 Jan| 2.75 Nov 
Coniaurum Mines--.-. .-__- * 2.50} 2.40 2.60 5,938 1.00 Jan 2.60 Dec 
Dome Mines__...-....-- (ee 38.50 38.50 100} 32.00 Apr} 45.50 June 
Dominion Explor (new) --1 8c 8c 8c 575 6c Nov| 14c Oct 
CL ELE Ee ee 1 1.30} 1.24 1.37 | 36,460) 86e Dec) 4.35 Mar 
Falconbridge --.........* 3.50] 3.45 3.52 3,750 3.05 Jan 4.15 Mar 
Federal Kirkland __._.__- lj 2%e 2c 2%e} 16,000} 1%c¢ Jan) 11%c Apr 
Gee MG bccaceeec cow * 2.04; 1.96 2.24 | 94,135) 70c Feb 4.30 July 
J eee 1} 18¢ |17%c 20c 14,300 8c Jan} 30c July 
Goldfield.Consol-_.-.. -- 1; 19¢ l6e 19¢ 2,545} 13c Oct) 57c Apr 
Goodfish Mining-._.-..-- 1 9c 6c 9c 4,200 6c Dec} 43c Apr 
Graham Bousquet--...-- lj} 2%e 2c 2%c} 15,000 2c Nov! 18%c Mar 
Granada Gold. ......... 1] 14%e}] lle 15%c} 50,840; 10c Nov 1.09 Apr 
Grandoro Mines_......_- *| 10¢ 9c 12¢ 7,700 8c Dee; 53c June 
Greene Stabell__....._ - 1} 40c 30ce 43¢ 31,906| 20c¢ Nov 1.22 Apr 
eee : gee EES 5c 5c r 5e Oct] 48c¢ Apr 
Gunnar Gold___........1| 76¢ 76c 86c 53,200} 44c. Dec| 2.50 July 
Halcrow Swayze..._..-- 1 7%e 6c 8%ce| 14,900 4c Nov| 53c Apr 
Harker Goid...........- 1] 8%e| 5%e Ye 26,000} 3%c Jan} 15ce Apr 
Hollinger Consol --_-.-- 5} 19.90)19.50 19.90 3,750} 11.45 Jan| 21.65 Sept 
OL eee 1 1.07} 1.03 1.10 9,950} 93c Jan| 1.40 May 
J. M.Conscl Gold Mines.1} 17%c} 15e 18¢ 25,100) 14%c Dec} 48ce July 
Kirkland Consol____.__. | 10%e lle 2,500 8c Novi 39%c Sept 
Kirkiand Hudson Bay....1| 30¢ 3 30¢ 3,500} 26¢c Dec} 73c Apr 
Kirkland Lake Gold-_--_-- 62¢ 60c 64%c| 57,920} 29¢ Feb] 79%c Sept 
Lakeland Gold Mines_.._.1} 1%4c}] 1%e 1%4e} 31,600 le Dee 3c Mar 
Lake Shore Mines______- 1} 53.90153.90 54.25 2,842) 42.00 Jan} 58.50 Oct 




















Friday Sales Friday Sales 
Last |Week’s Range| for Range for Year 1934 Last |Week'’s Range| for Range for Year 1934 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par| Price.|Low. High.|\Shares. Low. High. Stocks (Concluded)—Par| Price. |Low. High.|Shares. Low. High. 
Dom Pow & Trans stubs -.* er 1 1 400 1.15 Dec 1.50 June | Lamaque Contact Gold_.1| 6%c 4c 8c 78,400 3c Nov| 48c Aug 
CE. sneconmonnan 4% 3% 64% 835 1% Nov 5% Feb | Lee Gold Mines.........1 4c | 2%e 4%c} 60,100 2c Dec} 22c Mar 
. ea io banat 42 45 70| 18% Jan| 42 Dec | Little Long Lac. -_..-.... *| 7.20) 7.00 7.35 | 11,440) 4.05 May| 7.75 July 
Goodyr T & Rubcom_.-_-*}] 145 145 148 181; 90 Jan} 146 Dec | Macassa Mines..._...-. 1 2.65) 2.53 2.75 | 21,761 1.85 Jan} 3.00 Apr 
Hamilton Bridge com - - - -* 5 44% 5% 245 4 Dec 9144 Feb | Manitoba & East Mines_.*| 9%c 7e 13¢ 59,600} 12c Dec} 40c July 
= ar a 29 32% 30} 21 Nov| 37 Feb | Maple Leaf Mines-_---_.--. 1} lle | 7%e 13¢ 37,400 7c Nov} 1.00 Mar 
Honey Dew com------.--. *| 50 40 60 325) 25 Oct 1.60 Apr | MclIntyre-Porcupine- --.-_-. 5) 41.50/41.25 41.50 480} 39.00 Nov} 50.00 Mar 
Internat! Metal Indust --.*}_..__- 5% 6 100 3% Nov} 104 Feb | McKenzie Red Lake- ---.. 1 1.40} 1.35 1.44 | 38,575) 1.01 Apr 1.74 July 
aaa, ae 60 60 5] 26 Jan} 63 May | McKinley Mines..-....-- Ee 75e 75¢c 7,629} 50c Feb| 75ce July 
ee 100} 38 38 38 12} 32% Jan} 60 Apr | McMillan Gold_......-. 1} 42c 33c 46}¢c} 81,500} 30ce Dec) 75e July 
Montreal L H & P Cons_.*| 31%] 3034 31% 515| 26 Nov| 39% Feb | MeVittie Graham_----_-. 1} 40c |3l'%c 40c 18,495| 24c¢ Nov 1.21 Jan 
National Breweries com_.*| 32%} 31}, 32% 40} 26 Apr| 30% Dec | McWatters Gold.......-. *| 55¢ 45e 58c |131,600| 25c Feb) 55%c Aug 
National Grocers pref..100} 121 120 21 191} 90% Jan} 121 Dec | Merland Oil. .........-.. *| 19¢ 19¢ 19¢ 1,150} 18%c Nov] 42c Jan 
National Steel Car Corp__*| 18 18 18% 315] 13% Sept] 18% Feb | Midwal Oil & Gas......- 1} 28¢ 28c 30¢ 19,500 9c Sept} 48c Apr 
Ontario Silknit pref....100} 8054] 75 80% 86] 31 Jan| 79 T68 | Bee Se nc nnccucccee * 1.27] 1.08 1.27 6,960} 1.00 Dec| 2.47 Mar 
Power Corp of Can com__*}_.__-. 9% 10 335 73% Dec} 15 Feb | Moffatt-Hall Mines-.---. 1 3c | 2%e 3c 13,550} 2%e Jan| 8%4e Apr 
Moneta-Porcupine -..-.--. 1] 14%cl13%e 15¢ 8,1 8c Nov} 20c Feb 
Rogers-Majestic....-.-.--. * 7% 7 8 1,524 5 Jan 9% June | Murphy Mines......-... ib éeiioe le le} 3, le Oct 4c Apr 
Robert Simpson pref_..100} 103%} 103% 103% 500} 80 Jan} 103 Dec 
Shawinigan Wat & Pow-__*/_.___. 18% 20 355) 1534 Dec| 24144 May | Newbec Mines_-.-_-.....-.-. *| 2c] 1%e 2%e| 7,650) 1%e Nov] 9%e Apr 
Stand Pav & Mat com.._*} 1.60) 1.40 1.75 765| 85 Oct 56 FES | Pe isaccunncecacses &| 2.60] 2.55 2.75 4,095} 2.00 May| 2.88 Oct 
SPP ern - 15 15 16 75} 10 £=<Novj 25 FED | Fs sc duencanccuce *| 34.75|33.40 35.00 4,346] 29.75 Nov| 45.05 June 
Supersilk pref__......- 58%%| 58% 583 40| 50 June} 65 #$May | Nor Canada Mining....- *| 30c 29¢ 3lc 19.200] 22c July| 54c Mar 
Tamblyns Ltd (G) pref- 100 i ee 111% 111% 15} 90 May] 111% Dec | Olga Oil & Gas.........- be 5e 4c 5c] 9,700} 3%ce Dec] 34c Feb 
Toronto Elevators veo,” 41%| 41% 42 75| 17 Jan| 43% Dec | Paymaster_..........-.1] 20%c] 19¢ 20%c| 22,766) 1644c Nov) 314c Apr 
i, eee 125 125 127% 13} 89% Jan} 128 Dec | Peterson Cobalt.......--. 1 2c] 2Ke 2c} 14,576 1%c Aug] 6%ec Aug 
United Fuel Invest pref 100 28% 27% 29 120 9% Jan} 31 Dec | Pickle-Crow-........-.... 1 2.40) 1.94 2.49 [128,380 1.26 July 1.95 Oct 
Walkerville Brew__._.__- 4\% 4% 4% 100 3% Dec] 10 #£July | Pioneer Gold__....-..-.1) 11.05/10.20 11.10 2,580} 10.15 Dec} 14.15 Apr 
Waterloo Mfg A...-.---- *| 1.80) 1.80 1.80 10} 85 Sept 4 Feb | Premier Gold_........-.1 1.54] 1.50 1.66 | 27,820) 1.02 Feb| 1.75 Mar 
Prospectors Airways - - --- e 1.25) 1.25 1.47 1,900} 30c¢ Feb 1.45 Dee 
Oils— Read-Authier........... 1} 85c 8le 90c 6,260} 27c Jan 1.73 June 
British American Oil .... 15%| 14% 15%] 7,820} 12 July} 15 ERE | TROD Gee wc ccscessccs 1.28} 1.28 1.36 | 17,850) 75c June) 1.36 Dec 
Crown Dominion Oil _-- s ene 1 1 10 1 Jan 44% Mar | Roche Long Lac Gold---_-_* 8c | 74%c 9c ,900 7c Dec] 18%c Nov 
Imperial Oil Ltd_.-.-.-- *| 17 16% 17 6.208} 12% Jan| 17% Nov | Royalite Oil............ *) 19.00/18.25 19.00 1,440| 12.75 Oct] 19.55 Feb 
McColl Frontenac Oilcom*} 14% 14% 14% 1,175} 10% Jan 14% Nov | San Antonio.-.........- 1 4.70| 4.47 4.85 7,242 1.75 Jan 6.30 July 
>, . aaa 100] 96%} 95% 96% 257| 71% Jan| 97 Dec | Sarnia Oil & Gas____.--. cudané 3%e 4%e} 1,000 3c Nov| 13c Apr 
North Star Oil com -.--. 5| 75c¢ 75e 75e 100} 50c Oct 1.90 May | Sheep Creek Gold Mines. .*}__-__- 57c 60c 1,000} 40c Nov} 42c Nov 
rr 5) 2.00} 1.75 2.00 425| 1.00 Oct} 3.00 Mar | Sherritt-Gordon_-_..... .- 1} 63c |[49%c 73c 26,561| 43c Sept} 1.40 Apr 
Supertest Petroleum ord--*}-...--- os 25 125| 16 Jan| 2914 Mar | Siscoe Gold............. 1) 2.65) 2.57 2.73 | 46,050 1.43 Jan| 2.86 Aug 
Thayers Ltd com ---_-__-_--. rr 6 5 5% Nov 7 July | So Amer Gold & Pl__-.--- 1} 4.00} 3.90 4.10 1,250} 2.95 Sept} 4.00 Aug 
South Tiblemont---.....- * 3c | 24%c 3c 67,000 2c Novi 26%c Jan 
St Anthony Gold--.-.-.-.. 1| 37e¢ 33c 39c¢ 30,175, 22c Novi) 65c Sept 
Sudbury Basin. .......-- * 1.47) 1.35 1.50 6,7 1.00 Jan} 2.00 Mar 
Sudbury Contact _-.....-- 1 9c Je 9%e}] 3, 6c July| 16%c Mar 
Sullivan Cons Mines__-...1} 43c 4lc 44c 9,848} 35¢ Dec} 6lc Oct 
DOHERTY RO ADHOUSE & CO Sylvanite Gold Mines_...1] 2.48] 2.35 2.53 / 1.29 Jan} 3.19 Apr 
eo 
Texas-Canadian Oil__..-- *| 75e 75e 75c 60ce¢ Nov 1.03 Oct 
Teck-Hughes Gold------ 1} 4.00) 3.96 4.09 | 20,745} 3.75 Oct) 8.00 Apr 
Members Towagmac Explor. -...--- 1; 29¢ 29c 32c 12,200} 15%c Nov| 77c Apr 
Th T S k E h be ee ce | en “1 Ke orks 1\yc} 4,000 mg pm 12 i 
c PE esnacases awewe 1.02|}97%c — 1.05) 60,290 e July . ug 
e Toronto Sto — Waite Amulet ——---~~ za'| 75¢ | S0¢ 75e | 6.785] 43¢ Nov) 1.53 Apr 
o aaa ayside Consol. -...---. Cc 9ce 9¢ 9%e} 18,150 6c July Ic e 
Correspondence Solicited White Eagle...__._..... *| g%el 9c 10%e| 34,950] 7%¢ Dee| 43%4c Apr 
Wiltsey-Coughlan -_____. 1 6c 6c 7c 4,000 4c Dec} 18c Apr 
Telephone: WdAverley 7411 Wright-Hargreaves_____- *| 9.15! 8.90 9.15 9,386! 6.75 Jan! 10.25 Apr 
* y, 
293 BAY ST. TORONTO ane eee 





Direct Wire—New York & Toronto 
CANADIAN MINING STOCKS 





SILVER FUTURES 
42 Breadway C: A. GENTLES & CO. 347 pay street 


Members The Toronte Steck Exchange 
New York Commodity 


Sechenge, bb. Toronto 





Toronto Stock Exchange—Mining Curb Section 


Dec. 29 to Jan. 4, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's 2 Benes for Range for Year 1934 
Sale of Prices Week. 

Stocks— Par) Price. |Low. High. Shares. Low. High. 
Aldermac Mines------.--. *| 93%%¢ 8c lle | 17,100} 62c Nov| 3%c Apr 
Associated Oil & Gas..-..*|..----. 10c 12¢ 190} 94%c Dec| 35ce Jan 
Baldwin Gold_.....-.--. 1} 1%¢ | 1%e 1%c 2,000; %c Jan| 4%c apr 
Brett Trethewey ..-.-.--- 1) 2%c | 2%ce 2%e 3,000 2c Nov] l16c Feb 
Brownlee Mines......-- 1] 24e¢] 24%e 2%c | 10,500) l1¥%c Jan 9c Apr 
Canada Kirkland... ..-.- 1] 3%e | 2%c 3%e | 11,800) 2%c Nov| 20c Apr 
Ct MTEL wacsecsed 1 4eC %C Ke 8,000; %c Jan| 2%c Apr 
Central Manitoba. --.-.-.-- 1} 5%ec | 5%ce 6%e 3,700 5¢ Novi i16c Mar 
Churchill Mining..-..-..-- 1 4c 4c 5e | 10,000 3c Decil5%e Jan 
CRE CEN. 2. cco cane Dienxcicua 1%c 1%e 4,000} Me Oct] 34%c Apr 
Coast Copper......-..-- 5} 2.20 | 1.90 2.20 350| 1.60 Nov! 5.75 £Apr 
Cobalt Contact......---.1] 2%c¢ | 24¢ 2%c ,500 2c July} 6%c Apr 
Dalhousie Oil_......---- _ 27¢ 86—27¢ 1,325) 22c Oct] 65c Feb 
Dom Kirkland Gold M..1| 1%c | 1¥%e 1%e 8,500; %c Jan| 2%c Apr 
East Creast Of]. ........ ee 9c 10c 4,500 7Je Dec} 30c Jan 
SS aes wn ene munca *| 20c¢ 16c 20¢ 3,800 7c Aug) 59c Apr 
Gilbec Gold Mines..-.-.-- * 2c | 1%e 2c 4,000} 14c Dec 7c Apr 
Grozeile Kirkland --..-.-.-- inewiica ye %C 1,000| %e Jan| 24%c Apr 
(i ee 64¢ 68c 6,365) 45¢ Oct} 1.90 Jan 
Hudson Bay Mining. ---- , 12.00 13.00 2,355) 9.00 Janjl15.00 Aug 
Kirkland Hunton.....-.. 1 le le le | 10,000) %e Jan 5e Apr 
Kirkland Townsite- - ---.-. 1] 22¢ 20¢c 22\4c¢ | 16,400} 15¢ Octi|40%e Mar 
Lake Maron Gold Mining *| 4%c | 4%c 4%c¢ | 22,500 3c Nov| 18¢ Mar 
Lebel Oro Mines. -..-..-.-.- 1 4c | 3%c 4'%c | 60,000 3c §=6©Oct] 26c Apr 
Malrobic Mines.-.-.--.-- 1 2c | 1%e 2c | 22,500] 1%ce Nov| 8%c Mar 
Mandy Mines.....-.-.-.* 8¢c 8¢ 8c 500 8c Jan| 17c Apr 
McLeod River. .....---- *| 1%c | 1¥%e 2c | 83,700] 1%c Jan| 6%c Apr 
Night Hawk Pen__-..---- Hear eie 34e¢ 3kKe 3, 2%ce Dec} 6%ce July 
DONE COED. casccccnce 5) 54%e | 4%o 6c 3, 4%c Novil7%c Mar 
Oil Selections. ......--.-.- * 4c | 34%c 4%c¢ | 18,400} 2%ce Oct 9c Feb 
Ce em cewen |, Re 8c 500: 7c July| 27c Apr 
Parkhill Gold Mines-_----. 1] 214%ec}| 20¢ 21%c | 10,000)18%e Dec| 72c May 
Pawnee Kirk Gold Mining1|-_...-- 2c 2c 1,000 le Dee 6c Apr 
PO ON os ocachonnn | 48c 57c 4,480} 40c Nov} 1.40 Mar 
Porcupine Crown_-_...-.- 1 4c | 3%ce 4c 9,000} 1%c Jan| 84%c Apr 
Preston East Dome-.----- | 24e¢ 2%c 1,000} 1%ce Jan| 6%c Apr 
Ribago Copper Corp-.-.-..1/.----- ge %e 1,000) %e Oct] 2%ce Apr 
EE» ee 1 2c 2c 2,000 le Novi 5%c Apr 
Robb Montbray -------- 1) 3%e aize 3%e | 12,900 2e Janjll%c Apr 
South Keora Mines-_-...-- | re 24%ec 2%ce 2,000} 2%c Janj 7%c Apr 
Stadacona Rouyn.-.-..-...* l6c |15%e 17%e | 18,050; 8%e Jan| 46c July 
Sudbury Mines... .-..--. 1} 4%c | 3%e 4%c | 50,500; %e Jan 11%¢ May 
Vickers Mines.......-..-1 2c | 1%e 3c | 56,700 le July} 34%c Mar 
White Lake Mines__.--- 1 2c | 1%e 2c 6,000! 14%ec Nov) 7%4%c Feb 
Wood Kirkland Gold M_-_l\_----- 5e 5e 1,000 3c Dec! 20c Mar 








* No par value. 
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21 traders covering 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 


special fields 


Open-end telephone wires to Boston, Newark and Philadeiphta. 


Prieate wires to princtpal ctttes in Untted States and Canada. 


Private wires to 


different houses 


Over-the-Counter + Securities + Bought and Sold 


Hoi Rose STROSTER. 


185 


























Quotations on Over-the-Counter Securities—Friday Jan. 4 








New mio City Bonds 

























































































Ask 
GEE S006 snccctnces +s 100%, 100% a4%8 June 1974_.....--.-- 102% 
43 4s May 1954._......... 9314 a4\%5 Feb 15 1978 102% 
a3 %s Nov 1954._.......-. 9314 Hr EES 102% 
a4 Nov 1955 & 1956_._.-. 99 99%,'\a4i%48 Nov 16 1978 102% 
a4s M & N 1957 to 1959... 9912)106 |\a4%{e8 March 198 103 
oo. 2 eee 9912}166 \\a4kKe M & N 1957 0444) 10512 
ote Oct 1000.......-..-.-- 9912/106 ||a4%e July 1967_........-- 105%, 
c4\e Feb 15 1935 to 1940_.| 03.80) -..||a4%8 Dec. 15 1971 106 
a4%{e March 1962 & 1964_.| 102 |10212;\a4%e Dec 1 1979__.------ 106 
aAKe Sept 1960__......... 102 }10212 
a4%{e8 March 1960........- 100 |100%4||a6e Jan 25 1936.........-.- eee 
a4 April 1966_.........| 102 }10212)\a6e Jan 25 1936... 10414 
a4\%(e April 15 1972__.____- 10214110244! |a6e Jan 25 1937.......-..-.. ‘106 
@ Interchangeable. 6 Basis. ¢ RegistereC coupon (serial). 
New York State Bonds 
Bta | Ask Bid ,Ask 
Cana! & Highway— World War Bonus— 
56 Jan & Mar 1935 b 50} ...|] 446 April 1935 to 1939_.| b 50) 2.40 
6s Jan & Mar 1936 to 1945) 02.75)  -.- 4s April 1940 to 1949_-_| 02 50) 2.40 
5s Jan & Mar 1946 to 1971/ 63.40) _.. tution Building— 
4s Sept 1934 to 1940_..._ 61.50} 2.40 
Highway Imp 4}4s Sept '63_| 12312} _.- 4g Sept 1941 to 1976__.-_- 62.40} 3.10 
Canal Imp 4128 Jan 1964.__| 12312! _..||Highway Improvement— 
Can & Imp High 46 1965_| 120 pees: 28 Mar & Sept 1958 to '67| 117 wie 
Canal Imp 4s J & J °60 to 67) 117 me 
Barge C T 4s Jan 1942 to "46! 110 gon 
b> Basis. 
Port of New York Authority Bonds 
Ask Bid jAsk 
Arthur Kill Bridges 43s ||Bayonne Bridge 4s series C 
series A 1935-46_._.- M&S); 10112/103 ee 3&J 3) 9812) 9912 
Inland Terminal 4}4s ser D 
Geo. Washington Bridge—  , arr 100 |101 
4s series B 1936-50...3J&D} 102 {103 (||Holland Tunnel 4s series E 
443 ser B 1939-53__M&N! 53.90: 3.86 / aaa M&S! 03.75'3.65 
b Basis 
United States Insular Bonds 
Philippine Government— Bid | Aak Bia \Ask 
ea 97 99 i/Honolulu 56.............. 107 {110 
4s Oct 1 59........... 99 |100 ||U 8 Panama 3s June 1 1961-_} 10814/10914 
4%4s July 1962_.......... 99 |100 SASS t 1GGeeccccccace 10153)1017 
6e April 1956........... 10012| 10212 2s Nov 1 1938_......... 10044{1011g 
t. ). =e eee 10 1 Govt of Puerto Rico— 
S340 AME 196k. cnwccccose 105 {107 4e July 1958........-.-. 103 |106 
Hawali 4s Oct 1956. .._-- 106 {109 sk fl 105 1108 
U 8S Consol 28_....-.-.-.. 1930' 100423 100'%g3 
Federal Land Bank Bonds 
Bid , Ask \ Bta |Ask 
4s 1944 optional 1944 __J&J} 1001g)10112//4448 1942 opt 1935...M&N/| 100%4/101!, 
48 1957 optional 1937._.M&N/| 10012/100%4}|/4%s 1943 opt 1935..._.J&J|} 100%4)10114 
48 1958 optional 1938._M4&N| 10012}100%4//4}4s 1953 opt 1935_...J&J} 100%4/10114 
4%s 1956 opt 1936...._J&J| 10113}10112/|/4%s 1955 opt 1935..._.J&J} 100%4)10114 
448 1957 opt 1937__.._J3&J| 1011g/10112'|444s8 1956 opt 1936__._J&J 101 4/101 7% 
4s 1957 opt 1937_._.M&N| 101! 10112) 5a 1941 optional 1935 M&N/ 10133'10153 
4\%s8 1958 opt 1938_.M&N! 101!2'1017.''5e 1941 optional 1935 M&N! 10133 10153 
ha 7 * a 
LAND BANK BONDS 





Bought — Sold — Quoted 


Cc omparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ Company, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 








120 So. LaSalle St.. Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid |jAsk Bid | Ask 
RO OE. ciao dctccescoas 90 | 92 ||LaFagette 58............- 89 
Atiantic 68............... 93le potty 54 


First of Fort Wayne 5s. 
First of Montgomery 5s 
First of New Orleans 5s 
Firet Texas of Houston 


First Trust of Chicago 5s__- 


Fietcher 5s 


eee wenn ene 


-<-- 
-<-- 
“<< 


“<<< 
-o-- 
<<< 











Maryland-Virginia 58 
Mississippi-Tennessee 58--.. 


eee eres 


Ohio-Pennsylvania 5s 
Oregon-Washington 58... .. 
Pacific Coast of Portland Ss 
Pacific Coast of Los Ang 5s 
Pacific Coast of Salt Lake 5s 
Pacific Coast of San Fran.5e 
Pennsylvania 5s 

















Chicago Bank Stocks 
Bia 





Par 
American National Bank & 








Ask 
125 





% Northern Trust Co 


First National 


100 
Harris Trust & Savings. .100 
100 


Par 


178 
383 





Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5500 


Members New York, Chicago and other Stock and Commodity Exehanges 


















































Guardian Invest pref w war 
Huron Holding Corp..-..-- 
Incorporated Investors....* 































Second Internat Sec cl A - . .° 


wee em wee wee ee ew ew ene 
meee ee mw ee eee ewe eee ee 
meme mem eee mew ewes 
we eee meme were eee nee 
eee ee ee 
eee ww eee 


eee eee eee ewe wene+ 











New York Bank Stocks 

Par, Bid | Ask Par, Bid ;Ask 
Bank of Manhattan Co..10}| 22 | 2312}|Kingsboro Nat Bank....100) 50 amis 
Bank of Yorktown..-..-. 00} 3212} 37 ||National Bronx Bank... 15 
Bensonhurst National..100| 30 .--||Nat Safety Bank & Tr...25 8l4) 914 
Ce acacesnqeuensce 13.55| 24%4) 2614)|/Penn Exchange.......-- 1 734) 83,4 
City (National)_...._. 124%| 2214) 23%4;|Peoples National.._._--. 100; 48 | 58 

nal Bank ie National Bank & 

i Feeeocateséoesese 1 2 i. 7] 25) 2912] 3112 
Fifth Avenue.......... 100'1000 {1050 Sterling Nat Bank & Tr..25) 18%) 19%, 
First National of N Y..100|1485 }1535(|Trade Bank._.......--. 100} 13 15 
Flatbush National_..... 100' 25 35 Yorkville (Nat Bank of) 100' 25 35 

New York Trust Companies 

Par; Bta | ask Par| Bia ,Aask 
Banca Comm Italiana_..100} 140 (150 ||/Empire.._...-.....---- 10° 17 18 
Bank of New York & Tr.100) 325 (332 ||Fulton._......-.....-- 100, 240 2&5 
DORE Dnascacneccecces 5Ale + CO ee 100} 298 (303 
ma .......... 20) 10 a A 10, 14 | 15 
Bronx County... -...-.--- 20 5ig Sis {Kings County_......-- 100} 1735; 1785 
Pb cccadwwcecse 100} 78 | 83 |Lawyere County. -.--25| 3912] 41i2 
Centra! Hanover. .-.-_-.-...- 20} 103 /|107 |Manutacturers Laccmeanidhats 20) 2114} 22% 
— Bank & Trust..10) 38 eo: fC 6| 95 98 

re 40 45 ||Title Guarantee & Trust __20 4 5 

Colonial Trust new.....--.. 91g) Lily 
Continental BE & Tr... -.. 1ll2} 13 ||/\Onderwriters _......... 100! 5712} 65 
Corn Exch Bk oan 4512! 4612)'United States__....._.-. 100'1590 ' 1640 

Investment Trusts 

Par, Bid | Ask || | Bid |Ask | 
Administered Fund....... ee. | ee is wae 
Amerex Holding Corp....*| 10 11% 
Amer Bankstocks Corp - - - -95) 1.06 18. 92 20.57 
Amer Business Shares. --- -- .90| .99}]! 1.06} 1.11 
Amer & Continental Corp-. 7 8% 2.99] 3.09 
Am Founders Corp 6% pf 50; 14 18 1.18} 1.29 

7% preferred .......-. 60| 14% 18 2%) ... 
Amer & General Sec cl A._* 4% 6'4||No Amer Bond Trust ctfs__| 86%{| 90% 

$3 preferred _......---- * 40 | 46 No Amer Trust Shares, 1953) 1.80) ___ 
Amer Insurance Stock Corp- 2%| 3% cS ee 
Assoc Standard Oi! Shares_- 5 5% A oe 
Bancamerica-Blair Corp- - -- 2%| 3% i, ee 
Bancshares, Ltd part she 50c -70|} 1.05||N Securities____- 100} 50 55 
Bankers Natl Invest Corp... a BIE) swan 
Basic Industry Shares... --- 3.01) __-||Pacific Southern Invest pt.° “| 29 | 33 
British Type Invest pens” 30}. OD a ee 3 44% 
Bullock Fund Ltd__.-.-.-- 1} 11%) 12% - | 2 aes ® | 1 
Canadian Inv Fund Ltd._..| 3.40) 3.65||Plymouth Fund Inc ci A_100 -88| .98 
Central Nat Corp class A_.| 204) 22)<||Quarterly Inc Shares_----.. 1.26) 1.39 

Class Representative Trust Shares} 8.02) 8.77 

Republic Investors Fund__ Bé 97 2.10 
Royalties Management. --- Me % 









































































) 

Class A common. ...... ® ¥%| 1 Shares. ..... 2.22| 2.47 

Class B common. ...... ° lig ait U8 4 Brit Int clase A com * ¥%l 1 

6% preferred...-... 100} 15}4| 18}4||__ Preferred....-.-. ---- 6%| 9 

6% preferred ........ 100} 15 | 18 U 8 Elec Lt & Fow Shares A 10%) 10% 
Investment Co.of Amer |_| #§ = || B..------------------- 1.47| 1.57 

eae 0} 22 24 Voting trust ctfs.......- .50} .58 

7% vreferred__........ | 22 .--||;Un N Y Bank Trust C3 -_- 2% 3 
Investors Fund of Amer-___-. -92\ 1.00!!Un Ins Tr Shs ser F ____. 1%] 2% 

* No par value. zs Ex-djvidend. "| 
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Quotations on Over-the-Counter Securities—Friday Jan. 4—Continued 














Railroad Stocks 
Railroad Bonds 


Aaams & Bx 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 




















Par| in Dollars Bu. Ask. 
Alabama & Vicksburg (Ill Cent)._........-. 100 6.00 83 87 
Albany & Susquehanna (Delaware & Hudson).100) 10.50 202 206 
A & Western (Buff Roch & Pitts) ...-.. 100 6.00 94 98 
Beech Creek (New York Central)... -........ 50} 2.00 34 36 
Boston & Albany (New York Central) .....-.. 100 8.75 117 119 
Boston & Providence gg nd 7 toe pGoseduae 1006 8.50 150 155 
Canada Southern (New k Central). ._.--- 100} 3.00 50 53 
Gare Onnentield @OMO(L AN AOL, 4%, .-..100 4.00 84 86 
Common 56% stamped. ...............-.. 100 5.00 90 92 
Chic Cleve Cinc & St Louis pref (N Y Cent) ...100 5.00 84 87 
Cleveland & Pittsburgh (Pennsylvania) --.-.---. 50 3.50 82 84 
Betterman stock. .....................--. 2.00 45 4612 
Delaware (Pennsylvania). _..._...........-. 2.00 44 46 
Fort Wayne & Jackson pref = Ys 7 pemeeped 5.50 72 76 
Georgia RR & Banking (L&N,ACL)-.---..--. 10.00 165 170 
Lackawanna RR ot N J (Del Lack & Western) - 100 4.00 75 78 
M Central (New York Central) .--..... 80.00 800 oun 
Morris & Essex (Del & Western) .....---.. 3.875 67 69 
New York Lackawanna & Western (D L & W) .100 5.00 97 100 
Northern Central (Pennsylvania) -........-.- 4.00 90 93 
Old Colony (N Y N H & Hartford)......-..-. 00} 7.00 70 74 
Oswego & Syracuse (De) Lack & Western) - . ..60 4.50 68 72 
Pittsburgh Bess & Lake Erie (U 8 Steel) ...-.-.- 50) 2 ps 4 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 7.00 155 160 
Fs 6 cbnmepanansooaneguaaeane 7.00 171 174 
Renaselaer & Saratoga (Delaware & Hudson) _100 6.90 117 120 
8t — Bridge 1st pref (Terminal RR) -.-.-.-.-.- 100 6.00 137 140 
 — aaa 100} 3.00 68 70 
Tunnel RR St Louis (Terminal RR) -......... 100 3.00 137 , 140 
United New Jersey RR & Canal (Penna) -.-.-. 100} 10.00 237 241 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 87 91 
Valley ( ware Lackawanna & Western) ...100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 6.00 70 73 
i es alice tnd iaib aa edi abide dai aia gs einer 00 5.00 70 73 
Warren RR of N J (Dei Lack & Western) _.--__- 50 3.50 51 53 
West Jersey & Sea Shore (Penn) -.......-.-.--- 50 3.00 62 65 








Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


tNCORPORATEO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 









































Water Bonds 
Bid |Ask |G Bid | Ask 
Alabama Water Serv 5s, 57; 79%4| 81 ||/Manufacturers Water 5s,°39' 102 ~e 
Alton Water Co 5s, 1956._-| 10214; --||/Middlesex Wat Co 5s, '57, “04 - 
Arkansaw Water Co 5s, 1956} 10112}103 |}Monmouth Consol W 5s, '56| 9212) 95 
Ashtabula Water Wks 5s,°58| 9912|/10012|;Monongahela Valley Water 
Atlantic County Wat 5s, °58| 9914/10014 BGR, Welswckacawucsnne 02 = 
tirmingham Water Works— Muncie Water Works 5s, '39} ,01 |102l2 
% 58, series C, 1957_......- 100 .-||New Jersey Water 5s, 1950-_| 9112} 93 
, 53, series B, 1954_...--.- 100 ..||New Rochelle Wat 5s, B,'51) 9212} 9312 
54s, series A, 1954.__... 10312/105 OCA ey 9612) 98 
Butler Water Co 5s, 1957_-.| 101 .-||New York Wat Serv 5s, 1951] 9512) 97 
California Water Serv 5s, °58) 9912|100%4||; Newport Water Co 5s, 1953- 101 |103 
Chester Water Serv 44s, '58| 9914/10014||Ohio Cities Water 5s, 1953|'8 66 | 68 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954_| 102 | #.. 
Oy Mba ctbsccusccosuuus 89 --||}Ohio Water Service 5s, 1958; 6812) °/0 
5s, series A, 1951_..... 9512} _.||Ore-Wash Wat Serv 5s, 1957) 6112)'63 
City of New Castle Water— Penna State Water 544s, '52) 8912/,91 
Me, SOEinoneccakcsudomen 10214) _-.||Penna Water Co 5s, 1940_.-| 104 i 
City W (Chat) 5s B.--- Ss 10212} _.||/Peoria Water Works Co— 
lst 5s series C_...... 1957} 10210} _. [st & ref 53, 1950__....-.-. 8412) 86 
Clinton W Wks Co 5s, 1939) 101 aa lst consol 48, 1948.....-.- 81 |§83 
Commonwealth Water (N J) lst consol 5s, 1948.....-. wss | @¢- 
5s, series C, 1957__.....- 103 ss Prior lien 5s, 1948....... 102 
5s, series A, 1947_.___. 104 10512 Phila ny A Wat 4s, '70-|¢10312)195 
Community Water Service— Ist mtge 5s, 1955......-.. 106'4\4@ -- 
54s, series B, 1946... _. 35 | 3612]|Pittsburgh Sub Water 5s,°58} 98 ne 
6s, series A, 1946....-... 3512] 37 ||Plainfield Union Wat 5s, 61) 10712) -_- 
Consolidated Water of Utica! Richmond W W Co 5s, 1957| 10012) 102 
i St. RRR ae 9312}  _.||/Roanoke W W 5s, 1950....| 752) 77 
lst mtge 5s, 1958_._____- 9912|101 ||Roch & L Ont Wat 5s, 1938) 10114|102!2 
Davenport Water Co 5s, '61/ 102 ..||St Joseph Water 5s, 1941__-| 10112)102!2 
E St L & Interurb Water— St Louis County Wat 5s, 45) 10312) -- 
5s, series A, 1942.__.____ 9412 __||Scranton Gas & Water Co— 
6s, series B, 1942___..._. 9912/10112]} 444s, 1958..-.------. 22. 9812/100 
5s, series D, 1960..-..._. 93 | 95le||Scranton Spring Brook 
Greenwich Water & Gas— Water Serv 5s, 1961..-| 80 | 8l1le 
5s, series A, 1952........ 8214) 8314 lst & ref 58, A, 1967.-..-- 80 82 
5s, series B, 1952___.._-.- 80 .-||Sedalia Water Co 5s, 1947) 91 94 
Hackensack Water Co 5s,°77| 10512} --||South Bay Cons Wat 5s, '50| 65!2| 67 
5s, series B, 1977____.. 10712} --}|South ene Wat 5s,'55) 103 |104 
Huntington Water 5s B, °54| 100 [10112]; 5s, series A, 1960....--..-. 10314) 104 
| eee ae 10312|105 5s series B_._.-..--- 960} 10314) _. 
ee ee ae 1962} 10012} -__||Terre Haute Water 5s, B, 56) 100 “e 
Illinois Water Serv 58 A, '52) 9314 9414 6s, series A, 1949._...._- 103%) -. 
Indianapolis Water 4s, °40| 10312|105 ||Texarkana Wat Ist 56..1958/ 9012) 93 
lst lien & ref 58, 1960...) 104 ..||/Union Water Serv 544s, 1951) 94 | 95l2 
1st lien & ref 58, 1970___.| 10312} -__||Water Serv Cos, Inc, 5s, °4 6812). 
1st lien & ref 5348, 1953_.| 10412)106 ||West Virginia Water 58, '51) 9012) 92 
Ist lien & ref 54s, ae 10412} __|| Western N Y Water Co— 
Indianapolis W W Securit 5s, series B, 1950..-..--- 90 <n 
i Pllnisnecensbdbanus 74 | 76 lst mtge 5s, 1951._-....- 90 pes 
Interstate Water 6s, A, 1940) 101!2 ial Ist mtge. 544s, 1950_-..-- 9512 age 
Jamaica Water Sup 5s, ’55| 106 |10712||Westmoreland Water 5s, '53} 91 | 93 
Joplin W W Co 5s, 1957__..| 9814|100 || Wichita Water Co 5s, B, '56; 10012) -- 
Kokomo W W Co 5s, rage 101 ~ 5s, series C, 1960......--. 100 sa 
Lexington Wat Co 5s, 100 10112 6s, series A, 1949.......- 10312) 10512 
Long Island Wat 5\s, 1958) 94 | 95to\lW'msport Water 5s, 1952--| 98141100 
* No par value. ¢Defauited. z Ex-dividend. 


39 Broadway 


RYAN & McMANUS 


Members New York Curb Exchange 


Digby 4-2290 
Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


New York City 








Adams Express 48 ....1947 
Americar Meter 6s - . ..1946 
Amer Tobacco 4@ ..... 1951 
Am Type Fdrs 68 ....1937 

Debenture 68......- 1939 
Am Wire Fabrics 7s ..1942 
Bear Mountain-Hu 

River Bridge 7s ....-. 1953 
ButterickPublishing 6 41936 
Chicago Stock Yds 5s.. 1961 
Consolidation Coal 4 4s 1934 
Deep Rock Oil 7s...... 1937 
Haytian C Gh .ncsde 1938 
Hoboken Ferry 5s8...-.. 1946 
Home Owners’ Corp 

jj ee Aug 15 1936 

i Aug 4 1937 


8312 


101433 
100?%32 





. Seer Aug 1938 
Journai of Cone 6 40.1987 


1002633 


Ask 
85 


8612 
101733 





52 


Maine Central RR 68. .1935 
Merchants Refrig 68. ..1937 
Natl Radiator 5s...... 946 
N Y & Hob F’y 5a _...1946 





N Y Shipbidg 5s ...... 1946 
NorthAmerican ries 
Cio ancocepeceeces : 
Otis Steel 6s ctfs....... 
Pierce Butler & P 6s. ipa2 
Scoville Mfg 5148 awages 1945 
Standard Te Produ 
abd LA nted ...1942 
Starrett I 6s...1950 


Struthers "Wells Titusville 
= 1943 
Toledo Term RR 4 4s. .1957 
Witherbee Sherman 68.1944 
Woodward Iron 5s ....1952 





1002953 
58 


e4 
1014 


20 
3512 





60 
_ +t 
37 


2612 
77 


100 


4012 

67 

7 
10214 


4012 


103 
7 
29 














NEW YORK CITY 





ABBOTT, PROCTOR & PAINE 


120 BROADWAY, 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 

















BROKERS—DEALERS 
UNLISTED SECURITIES 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 


Tel. WHitehall 4-3325 








A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 


Y. 


Members New York Security Dealers Association 
115 Broadway, N. 


Tel. BArclay 17-0700 








Industrial Stocks 




















Par; Bta 
Adams-Millis Corp, pt..100 102 
American Arch $1..-....-- 134 
American Book $4..-..-. io 5712 
American Hard Rubber. .50 4 
25) 21!2 
6le 
46 
11% 
American Republics com -..* 248 
Andian Nationa! Corp....*| 37% 
Art Metal Construction. .10 4\4 
Babcock & Wilcox .....- 100} 3612 
Bancroft (Jos) & Sons com. : H 
Beneficial Indust Loan pf.*| 48 
Bliss(E W) ist pref..-..-- 50; 18 
Be Oe. Manensdvwouse 10 2 
Bon AmiCo B common...*| 43!2 
Bowman-Biltmore Hotels.*) -.-- 
lst preferred... ....-.- 100 
2nd preferred. -_....-.- 100 Ig 
Brunsw-Balke-Colpref..100|) 5612 
Bunker H & Sullivan com 10 3034 
Canadian Celanese com... 2214 
Preterted..ccc-ccccecs i60 208 
Carnation Co $7 pref ...100) 102!2 
Clinchfield Coal Corp pt 100) 32 
Colts Patent Fire Arms... -25 26 
Columbia Baking com.... Ig 
lst ee me —aabaeont : 2 
wocecesoo-- 4 
Columbia Broadcasting cl A - -_ 
eee eceeesasecaces 8&8 
oan Pictures eat 4312 
Crowell Pub Co $1 com...*| 20 
$7 preferred 
Preferred 100 
Dixon (Jos) Crucible... 100 50 
Doehler Die Cast pref. ...- 82 
Preferred_ io 4 : 
1 
58 
4 
2034 
Flour Milis of America. ...* 1lg 
Franklin Railway Supply..*| 10 
Gen Fireproofing $7 pf..100) 53 
Golden Cycle Corp..-....- 36 
Graton & Knight com....* 212 
Peeterres,. canesdcdecce 100; 18 
Great Northern Paper...25' 24 


Ask 
105 


6012 
7 
2212 





Preferred 
2|| National Licoricecom --__.100 


Par 
Herring-Hall-Marv Safe. 100 


.|| international Textbook... * 


King Royalty com 
SS PUOMEIOS cccccccccc«- 
Kinner Airplane & Motor -1 
Lawrence Port Cement-._100 
Locomotive Firebox Co... .* 


Macfadden Publica’ns com 6 
Preferre 


8% preferred 
National Casket 


Nat Paper & Type pref.100 
New Haven Clock pref... 100 
North Amer Match 


Exchange 8% pref 100 
Publication Corp com... - 
$7 lst ay ey ah aemiaeun iso 
s 
Riverside Silk Mills...... bd 
Rockwood & Co.......-. ° 
PR siscactonds 100 
Ruberoid Co........--. 100 
MGGUI BERS. - ccccccecncs 25 
Singer Manufacturing -..100 
Standard Cap & Seal. -..-.- 5 
8 d Screw....._.. 100 


Taylor Milling Corp... .-.- 


.|/Taylor Whar i&S com new* 


Tubize Chatillon cum pf-.100 


Welch Grape Juice pref. .100 
West Va Pulp & Pap com-..* 


meee nee wee 


Young (J 8) Co oom... 108 














7% oreferred " Mm 





1lle 
3 

62 
33g 


10% 
8 
1512 


53 























































































































































































































Financial Chronicle Jan. 5 1935 
Quotations on Over-the-Counter Securities—Friday Jan. 4—Continued 
Par, Bid , Ask Bid Ask 
ere ‘ New Jersey Pow& Lt $6 pt* 66 | 69 Roch Gas & lee 7% pret 8 86 | 88 
We specialize in New Orl Pub Serv $7 pf__-*| 8 | 10 6% preferred C._.... 100| 74 | 76 
N Y & Queens E L P pf 100| 101 | __-||sioux City G & E $7 pt .100| 36 | 38%2 
NEW YORK CITY TRACTION ISSUES States Pr $7 pt 100| 44 | 47 ||Som'set Un & Mid'sex Lig | 83 | _.- 
Ohio Power 6% pref_...1 8312] 85 ||Sou Calif Ed pret ieee 25| 201g| 207% 
Also in underlying and inactive Ohio El Edison $6 pret....-.- *| 39 | $1 aoe referred B=. --:25) 165) 17% 
ones Coenen ersey Gas ec. aoe 
Railroad and Public Utility Bonds. onio Pub Serv 6% t..100| 5919] 61tel|Tenm Hee Pow 6% pret 100] 40 | 42 
-_..100] 6812) 7012||_ 7% preferred.......- 44 | 46 
W Carnesic Ewen Onl CEE 1% peet...2100| 74 °| 77 |\Texme Pow & La 7% pt. 100| | 7412] 7612 
—_— Pac Gas & Elec 6% pt..-25| 20 | 21 Toledo Edison 1% pt 4-100 80 82 
Pacific Pow & Lt 7% pt.100; 31 | 33 ni nn) pf} 5712 2 
3 Wall St., Now York Tel. REetor 3-3378 Penn Pow & Light $7 pret.*| 82 | 84 ||UnitedG&E(N J) pref 100| 493;| 50 
fo Oe oe 
Piedmont Northern Ry.1 33 | 38 ||Utica % Di 
— Utility Bonds Pub serv of Colo 7% pt-.100| 78 | $1 |/Util Power & Lt 7% preti0o| 4 | | 5% 
Ak Par) Bid Ask Puget Sound Pow & Lt— F a ee eee 57 A. 
lo 1 , 5 
Aibany ny Co con 6010807 | 230 | “"*||RerwtoneTeapnone 40°68] ai] iis | qancrmyereerts g----"| 1] 14a Wem Ry A Bl Suge] 9H, 
Soneuns 59 127 -oorsages ez coo ee Vue roman 0 8 Se) SS | ot 6% preferred ___-.-- 100! 50 | 52 |lwestern Power $7 pret-.100! 73%! 77 
Amer States P 8 6348 1948--| 45%| 487%||Long Island Lighting 56 1955| 100 |101% 
Amer Wat Wks & Elec 68°75) 65 | 66 }|/Monmouth Cons Wat os ps aa 7 
Arizona Edison Ist 5s 1948..| ¢e29 30 ||Mtn States Pow Ist 6s 1 D i] egs 
a i8t 08 series A 1045. —— 29 | 31 ||Nassau EI RR It 6s 1944. 95. |100 Real Estate Securities 
Z Missouri Pow ist 68°53} 48!2| 50 || Newport am i 9712) OF 
A ated Electric 58 1961 | 36%! 3712||New England G &E bs 1962 50 53 Reports—Markets 
ssoc Gas & Elee 4%6'58| 14 15 ||\New York Cent E ) 5 = = 
Ansocls ‘ 1 Gas & Elee Corp f New Rochelle Water 513661 9512 0712 Public Utilities—Industrials— Railroads 
me deb 3s....19 15 1512j|N Water Ser 56 1951... 9514) 9614 
Income deb 3%s_...1978| 16 ! 1612||Northern N Y Util 56 1955.| 87 | 90 AMOTT, BAKER & CO. 
Income deb 4s8.....- 1978} 17 17\2)|Okla Natural Gas 66 1948_.; 60 | 62 INCORPORATED 
Gonv debenture 4s'1078-| 29141 31 Old Dom Pow be May 16°8i| 42 | 43° || BArclay 7 B vy. “A“nvées” 

Dv ture 4s .-| 291s 31 Dom Pow 56.May 15° y é "Ok ry 1-5 : 
Conv debenture 448 1973| 31'2| 3212l|Parr Shoals Power 58 1952..| 68 | 72 2360 150 Broadway, N N Y 1-588 
a I a | 

nv nture 548 3 ) ‘ennsylvania -- 8 8 |} 
Participating 86 1940....| 75 | 76 ||Peoples L & P6348 1941-.--| 3114) 33% Real Estate Bonds 

palo Fale Hydro EUG 04 | sea iPabne bay ot Gal 108)| 4 38 Pa ask ma aR 
ham Wat "67) 100 |101!2||Public Utilities Cons 548" 214) 43'4 | aiden Ist 68, Jan 1 1941___.| a26 | 28 ||London Terrace Apts 6s, °40| a29!2| 31 
5}48 1954--------.--.--| 10314|104%||Roanoke W W 5 1960--.-.)  75!2) 77 Broadmoor, The, Ist 6s, '41| @30!2} ___||Ludwig Bauman-— 
Bklyn C & Newt’n con 58°39| 73 | 80 ||Rochester Ry lst 5s 1930... e17 | 20 B’way Barclay Ist 6s, 1941_| a24 | 26 ist 68 (Bklyn), 1942____- 62 ait 
Cent Ark Pub Serv 5s 1948| 66!2| 6712||\Sechenectady Ry Co ist 56°46 e4 8 Certificates of deposit....| a24'4| 26% ist 648 (L I), 1936-..... 60 ns 
Central G & E 53481946...) 49 | 52 ||Seranton Gas & Wat 4346°58/ 98 | 99% | Bway & dist Street— Majestic Apts Ist 68, 1948_.| 425 | 26 
Ist lien coll tr 68 1946----| 51 | 53 ||Stoux City Gas & Elec 68°47) 8712] 89's | jet jeasehold 648, 1944..| a29 | 3112||Mayflower Hotel ist 68, '48| a41%4| 43% 
Cent Ind. Pow lst 6s A 1947) 41 42 ||Sou Bivd RR Ist 58 1945...| 58 --- | B’way Motors Bldg 6s 1948.| 63!2| 66 ||Monterey, The— 
Colorado Power 66 1953_...| 103%|105'4||Sou Cities Utilities 53 A 1958] 29 | 30 | Cnesebrough Bidg ist 68, '48| 50 | Sile||_ Ist fee & leasehold 6s, 1936] a2612| 30 
Con Isid & Bklyn con 48 '48) 60 | -.-||South Pittsburg Water 5660) 102%) --- | Chrysier Bidg Ist 68, 1948._| 63 | 6412||Munson Bldg Ist 648, 1939| @2512| 27 
Consol Elec & Gas 5-68 A °62 21 21%4||Tel Bond & Share 5s 1958-_. 5212) 53le Court & Remsen St Off Blag N Y Athletic Club— 
Duke Price Pow i = 100 10112 Union Ry Co N Y 5a 1942_. 70 -<-- lst 68, Apr 28 a a4l1 tl lst & gen 68, ee a25 ir 
Federal P 8 1st 68 1947. -... €28'4) 3012//Un Trac Albany 4)48 2004..|  ¢3 Dorset, The, Ist 63, 1941...| a23!2| 2412||N Y Eve Journal 64s, 1937| 9912] _-- 
Federated Util 5\e 1957... 37 40 United Pow 7 Lt 66 1944... 100 10112 Eastern Ambassador Hotels NewYork Title & Mtge Co— 
424 St Man & St Nick 58 °40/ 75 | -.-||  5eseries B 1947.---... =-| 93%) 9512 | "Let & ref 5348, 1947...__. a6%| 7%|| 538 series BK_.......-- 22%! 25%, 
Green Mountain Pow be °48) 8712} 89 || Virginia Power 5e 1942. --_- 105 | --- | pouitable Off Bidg deb 5s°52| 4712| 49 || 5's series C-2._.--..--- al8 | 18% 
111 Commercial Tel 5s A °48 80 82 Wash & Suburban 5Ws 1941 61 63 50 Bway Bldg Ist 3s, Inc 46| a2914} 30%, 6%s series F-1_.......-- a2712| 30 
[ll Wat Ser ist 681962--.-.| 9214| 9512\|Westehester Eleo RR 56 1943| 58 | --- | 509 ritth Avenue—- + dines oh agelaeaitata @30%| 32l2 
ete eee | ee ese eree Seeeess.-| O8'n 71 614s, 1949 stamped_____- 033 | __.|l19mn-& Walnut St (Phila)— 
Sern Se OS Oiie Ean -| S0ie 71 || Semnets RE Comes Ge 1988.| 58 | 63’ | sos Park Avenue ist Gs, 194i] a13 | 15 |] letés, July 7 1980....... @2012| ... 
Ak, 1 2 4. AMR | 52d & Madison Off Bldg— Oliver Cromwell, The— 
6s, Nov 1 1947_-..._._-- al5 | ...|| 1st 6s, Nov 15 1939_..._- al5 | ... 
Film Center Bldg Ist 6s, '43} 5112}  ___||1 Park Ave 6s, Nov6 1939__| 71 74 
40 Wall St Corp 6s, 1958__.| 56 | 56 ||103 East 57th St Ist 6s, 1941| 5412] 56 
PUBLIC UTILITY BONDS 42d St & Lex Av Bldg6s'45| 45 | 48 ||165 B'way Bldg Ist 5348, '51| 4912] 51 
General 64s, 1945..--_- a15 | 1612||Postum Bidg Ist 6448, 1943_| 9412] 9712 
42 B’way list 6s, 1939_._..- asl ...-|| Prudence Co ye 1961_...| @6112} 63 
1400 Broadway Bidg— Realty Assoc Corp— 
R. F. Gladwin & Co. ist 6148 stamped, 1948..-| a32!2} 37 || 58, income, 1943....---- 2614| 29 
Fox Metrop Playhouse— Roxy Theatre— 
Seeeneae SPSS ; 6348, 1932 ctfs.__._____- a38 | 39 || ist fee & leasehold 6%8'40| a141s| 1512 
35 Nassau St. New York City Fox Theatre & Off Bldg— Savoy Plaza Corp— 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 pune "Dids dab hag ™ ose as a gs Toy Ist 5448, 1945- : + i. 
npc 27 | 32 ||Sherry Netherland Hotel— 
Graybar Bldg 5s, 1946 6212] ... lst 5448, May 15 1948_...| @2112| 2212 
Harriman Bldg Ist §s, 1951_| 4412) 45le Certificates of deposit....| @21li2} 22% 
We deal in Hearst Brisbane Prop 6s °42} 77!2} 79 ||60 Park Pl (Newark) 6s, '37| @39 42 
. Hotel Lexington Ist 6s, 1943} @2912| 3012||616 Madison Ave Ist 648 '38| @20%4| 21% 
@ age Hotel St George Ist 5%8, '43| a43!2| 4410||61 B’way Bidg Ist 544s, 1950) 47 Pe 
u b li Cc ti lit Keith-Albee Bldg (New General 78, 1945_.._--- 15 | 20 
BP ey lst 6s, — 58 ~.-||Syracuse Hotel Da - 
court Empire Bldg— Ist 6128, Oct 23 1940..._- a ae 
Preferred Stocks Ist 5348, June 15 1941___.| @3212} __- 
Letcourt Manhattan Bldg— Textile Bldg 1st 6s, 1958...] 52%! 53% 
lst 5%s, stamped, 1941_.| a49 .--|/Trinity Bidgs Corp— 
W D Y E R GASO N & CO Ist 3-53 extended to 1948.| 4812| Silz|| ist 514s, 1939-..-..-.-- 96 | 97 
. ® . Lewis Morris Apt Bldg— ay Pn 2 Park Ave Bldg ist 60, 1941| 4712| 4912 
Dealer Stock st 6le8, Apr 15 1937._._-. a Walbridge Bl Buffalo) — 
3 in Public Uliity Preferred ° Lincoln Bldg inc 5348, 1963_| a5112| 52!2|| Ist 6128, Oct 19 1938___.- a20 | ... 
30 Broad Street New York Loew's New Broad Prop— ne : Westinghouse Biig— ak ie 
Tel. HAnover 2-4350 ames bee teenten’ be 10044} 10234 lst fee & leaseho > soa 
. F S Seer 75le! 771s 
Public Utility Stocks Telephone and Telegraph Stocks 

Alabama Power 87 pret_100| “40 | 42° || tesex-HudsonG tool 170 | Par; Bid | Aek BiG | Ask 

2 oot iz nGas_---_- 100) 1 --- | Amer Dist Teleg (N m*) 71 New York Mutual Tel- too 2112} 25 

Arkansas Pr & Lt $7 Dret...® 35 37 Foreign Lt & Pow units._..| 84 | --- Preferred senccbeniadens 112 [114 | Northw Bell Tel pf 6% 100] 11012/113 

ered 3] it} || Gan & lec of Bergen-- 100) 104 | --- | Belt Telep of Canada__--100| 127%'131 ||Pac & Atl Teleg US1%-25| 15 | 17 
oped papell a. «= Hudson County Gas. ---100/ 170 | --- | Beil Telep of Penn pret--100| 115%\117%/|Peninsular Telephone coms] dis] 64 
Atlantic City Elec $6 oret.*| 85 °| S77|| “por poetry oret----3-0) 86 | 71 | Cincin & Sub Bell Telep-.50] 60'2| 63 || Preferred A._..--.-- ie ee 

> cette oie oil” % breterred---..--. ido} 74 | 77 | Cuban Telep 7% pret. -i00| 18° | 28 ||Roch Telep $6.80 1st pf_100| 100 ‘|104 

Simoni tine tiered tl] tual saline "Pr & Lt Ist pret...*| 1212) 13%4 Empire & Bay State Tel_100} 54 | 58 ||So & Ati Teleg $1.25-.-.25) 1712| 21 
Birmingham Elec $7 pref--*| 31'2| 33 ||(nterstate Natural Gas.-..*/ 8 | 91s | Franklin Teleg $2.50....100| 37 | 41 ||Sou New Engl Telep_---100] 105 (10714 
road Riv Pow 7% pf--100) 32 | 38 || interstate Power $7 pref .-*/ 1014) 12!2 | Int Ocean Teleg 6% ....100| 77 | 81 |/s'western Bell Tel, pf.--100| 11812/12012 
Buff Niag & East pr pret_25| 14 | 16 || Jamaica Water Supply pf_50| 48!2) 5112 | Tinooin Tel & Tel 7%... *| 89) -| Tri States Tel & Tel 4 wets 

OE a eeted 8. Dret--<| 49's) 21l|/Jorwey Cent F & L7% pfl00) 52 | 54 | Mount States Tel & Tel-100| 10412'108 || _ Preterred 0}  97%{ 105s 

cee eeceene ‘ ansas Gas 00 771e| 79 we oo Finda > ghetto 
= os = voy yf ido 6214] 65 ||Kings Co Ltg 7% ond’ sae 30 °| ‘”_ | New England Tel & Tel.100!__ 93 | 9434!lWisconsin Telep 7% pref 100! 111 his” 
ne Pow _...| 40 ||Lo 3 : 
ood, Breterred oe vase 18 ----] See cee oe ee S| ON Chain Store Stocks a 

eg Dref.. 17!2| 1814|| Los AngelesG & E6% pf 100) 79 | 81 Par; Bid | Ask Par) Bid ,Ask 
Cleve Elec It) 6% pref--100) 10934/11112||Memphis Pr & Lt $7 pref..*| 4012! 43 Bohack (H C) com__..__- * 9 12 ||Lord & Taylor-_-..-..-.- 100} 150 wm 
Coiumbus Ry. & Lt— Mississippi P & L $6 pref._*| 3512) 3612 7% preferred__.....- 100} 6012) 6612 lst preferred 6%--..-- 100} 98 ey 
Ist $6 preferred A-.--100| 66 | 72 ||Miss Riv Pow 6% pref..i00| 71 | 73 2nd preferred 8% ----100 100 | _.. 
$6.50 preferred B_-.. 100 55 | 60 ||Metro Edison $7 pref B...*| 80 --- | Diamond Shoe pref_-.-.- 100! 70 | ..--||Melville Shoe pref._._-_- 105 red 
p nen eadlbany ~~ (N J). -100 38 eee 6% preferred ser C....*| 741s] 77 Miller (I) & Sons eet: 13 pores 
onsumers Pow $5 pref. 6512| 6634||Mo Pub Serv $7 pref_ - - = 100 2i2)} 6 Edison Bros Stores pref.100} 96 }101 ||MockJuds&Voehr'’ger pf 100! 70 nee 
6% preferred. ------- 100} 76 | 7712||Mountain States Prcom_.*} ____| 4 Murphy (G ©) 8% pref_100} 107 | ___- 
8, 80% preferred... _- 100} 80 | 81%|| 7% preferred___.___- 100] 6 | 8 | Fishman (M H) Stores._..*| 1212] 1412||Nat Shirt Shops (Del)....*| 214| 3g 
ontinentai Gas & E)— Nassau & Suffolk Ltg pf 100) 22 | 26 je ecclesia i100' 86 | 93 lst preferred___...__ 100| 22 ee 
7% vreferred.._...._ 100 3512 3712|| Nebraska Power 7% pref100} 98 99lo 2nd preferred_..._._- 100! 42 yas 
Dallas Pow & Lt 7% pret 100) 103 ...||Newark Consol Gas__-__- 00} 105 --- | Great A & P Tea pf___.100| 12434|127%4||Reeves (Daniel) pref...100| 87 nee 
Dayton Pr & Lt 6% pretl00| 87 | 90 ||New EnglG & E.634% pt.*| 2012) Jil, Schiff Co preferred... __ 100} 94 | __. 
Derby Gas & Elec $7 pref_*| 5312| 5512||New Eng Pow Assn6% pfl00! 251| 27 Kress (S H) 6% pref.--.- 10| 1112) 1212||United Cigar Stores 6% pref- 9lo} 1014 
OF BSE GID) occ cnsnccecce 9 9le 
Lerner Stores pref----.-- 100! 9112! 98 '|U S Stores preferred ---__100 Ble! 7lg 

Associat ec - 
ed Gas & EI tric System Realty, Surety and Mortgage Companies 

Urities Par; Btd | Ask Par, Ata ,Ask 
Inquirtes Solicited Bond & Mortgage Guar_.20 lg 12|| Lawyers Mortgage _.._ 20 4 lp 
S A O’ B RI E N CO Empire Title & Guar. --.100 6 | 13 \|Lawyers Ticle & Guar. _100 3g 34 

* a & e 
Members New York Curb Exchange . Suger Stocks adit nie Be 
ar 8 ar, Bid ,A 

150 Broadway, New York 75 Federal St., Boston East Porto Rican Sugeom..| 1%4| 2 ||Haytian Corp Amer_____- | ed | 
COrtlandt 7-1868 Hancock 8920 pt ac: Ny especie lla tila, 3 | 5 |\@avannah Sugar Ref...___ e| bo | ... 
Direct private telephone between New York and Boston Fajardo Sucar - o--- 159) FO 5.75 7% oreterred 1n0! 106 se 

*No par value. a Flat. e¢Defaulted. jsEx-coupon 2 Ex-dividend 
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Quotations on Over-the-Counter Securities— Friday Jan. 4—Concluded 





FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 











Primary Markets in 
Travelers Insurance Company 

















Members: Bought — Sold — Quoted 
Chicago Stock Exch res Board of Trade 7 0 
cence OT anes Aaeesenen C.S.Bi IH] & Co. HAktrorp 
ST. LOUIS 73238 isse O. conn.’ 
120 So. LaSalle St. Boatmen’s Bank Bldg. - 
Phone: Dearborn 0500 Phone: Chestnut 4640 
German and Foreign Unlisted Dollar Bonds Insurance Companies 
Ask Asif Bid | 4k Bia |A 
Anhalt 7s to 1946_....-.- ras 28 Hungarian defaulted coups! /45-90| __- Aetna Casualty & Surety . P10 57 H es <j 
Argentine o% 1945, $100 Hungarian Ital BE 7 4s, 32 f75 | ... | Aetna Fire............. 10 ry Bok Home Fire Seeurity .__ ~"i6 “7 wate 
ae ee a 98 }101 Jugoslavia 58, 1956.......| 38 | 3912 | Aetna  Sepegeemerse 1834} 2014|| Hi “eae -10 1919} 21 
on julia 8%, 1946.....- f29\2 3212 Senein oie ees ou “= Cones oe dpkessonecue 5} 62 He Hudson Insurance... _ - 6 9 
0 ee 2 Alliance.......10] 21 | 2219||Importers & Exp. of N Y. 
Bank of Colombia, 7%, ‘47| 2612] 28 Land M Bk, Warsaw 8s, 41, 81 | 84 | American Seuusis.....5 30 33. pate bby dt hye 2 iy tt 
Bank of Colombia, 7%, '48| /2612| 28 || Letpsig O'land Pr. 63s, 46| 36 |... | A Home...----- 0} 8%] 9%||Linooln Fire.......-.... 8} 3 | au 
Bavaria 6348 to 1945. ..... 730 | 31le Lelpaig Trade Fair 7s, 1953 733 | 35 American of Mewusk.....334 1114] 12%||Maryland Casualty.......2} 1 | 2%, 
ower, Ligh ce..10) 53 |} 55 ||iM B 
Cit. 7% to 1945...-....| £23'2] 2612 Water 7%, 1948_.......| £3212} _.. | American Reserve....._. 10} 2112} 23 Saanhaneatiodemmccns’ be 32” ue 
Bogota (Colombia) 6%, '47) /1612| 1812 & Palat 7s, 1941| 30 | 35 | American Surety_....__- 25| 2814) 29%4||Merch & Mfrs Fire Newark.5| 412] 61s 
Bolivia 6%, 1940........- f5 7 Munich 7s to 1945.......- {2712] 2912 | Automobile........_..- 10] 24 | 2519|| National Casualty -__ 10} 6 74 
Buenos Aires serip_..._.-- 758 | 60 Munie Bk, Hessen, 7s to °45| f2512| 2712 National Fire.........-.10| 54%| 563, 
Brandenburg Elec. 66 ) {28 | 2912 | | Municipal Gas & Corp Baltimore Amer-__...... 2% 4 5 || National Li ea ae 61g} Tle 
Brasil funding 5%, °31-’51| 6814) 69 . 78, 1947| £33 | 35 | Bankers & Shippers____- 25| 701c] 75 || National Union Fire. ae 20] 119 {123 
funding scrip... -- - 6814)... | | Nassau Landbank 66, '38) /36 | 38 | Boston............... 100) 545 {568 ||New Amsterdam Cas__... 5 Ble} 734 
— we Bank Natl. Panama 6% Camden Fire. ............ 6} 18%4] 1934}; New forte og By bine 10} 25 | 261s 
i. Ms, 1962........-..- 759 | 61 ga 47 | 4812 | Carolina............._- 10} 22 | 2319/|New England Fire._._.. 3 ee 
rown Coal Corp Nat Central Savings Bk of City of New York.._._- 1 199 {208 ||New Hampshire Fire....10) 4134) 441, 
DF eae f40 | 43 ungary 7}4s8, 1962...-| f55 | 57 Connecticut General Life.10| 26 ; 2612|/New Jersey...........- 20} 3512) 39 
Cali (Colombia) 7%. 1967 F310] 15 H Continental Waticcs 1219} 13%4||New York Fire......__. 6| 12 | 14 
Gente Cheaohy S, i0a7.-| ra. | 67] | Operetchs ten 75-1806,,| foe | 28 | Bene e ee anna nnnnne i ss nee ie 13.60] 7412} 80 
> ~~ ° <- ployers Re-Insurance. 7 2712] 30 || North River... »2....... -50| 2234] 241 
coonat To8e dn a pr ba 1945_ ad $2519] 27 | ay ical ia ip aon i Pantie Fine Natiooai_-25] 115 ‘118 
Rica oa funding 5%. *61| 52 | 55 || Porto Alegre 7%. 1008 718 | 20 Fidelity & D & Deposit of Md-20 45 | 47 eee 80 a 
nk, - *s of Newark ....- 5 512) 612 Accident... ...-. 5 Ole} 11 
pest, 78, 1953-.......-- f4312] 4512 many), 78, 1946.......- 32 | 34 | Franklin Fire.......... 1 Providence-Washingto 
und Mun Util 6s, °48) /3112| 3312 | | Prov Bk Westphalia 66, °33) £33 | 39 Geel aes ou th - fo amet ie 304 
Duisburg 7% to 1945...-- 7241o| 2712 | | Prov Bk W . °86| £32 | 35 | Georgia Home......-__- 10] 2212} 2412||Rossia ~---5] 812] Ole 
1s --- | [2419] 2712 mitns Wenen Stee 7, 3 36 | 39 | Glens Falls Fire.........- 6| 33 | 35 ||St Paul Fire & Marine.. 25] 171 1175 
East Prussian Pr. 66, 1953./ £28 | 29!2| | Rio de Janeiro 6%, 1933--| f20 | 23 Globe & Republic. ....... 5} 82} 1012||Seaboard Surety..........] 1312] 15 
European Mortgage Rom Cath Church 6s, '46) £3312) 36!2 | Globe & Rutgers PanoneTy 31 | 35 ||Security New reas a 3334) 3512 
reas Fee. 1966... - i. 60 R C Church by = > A +4 Great American.......... 2012} 22 thern Fire........... 2012) 22 
“i eencranaataes ae 6 t eA 
eri om Sigiise_| {08 [ia || Sooo teers | aa | 43 | GrmeAerincsci-—- 3) | § Wines saa) ty 
French Nat. x ep * Hamiwo 00.2.2... 25 2 ce..---1 
Frankfurt 7s to 1945__-.-- 26 | 28 Salvador scrip. .....-.--.- £29 | 32 Hanover Fire. ......... 10 35% 37% a an Lite Assurance ---i00 a3 rte 
German au Coble 7s. 1945) /32!2} 35 - Cosmerinn (Brasil) y23 | 25 | Harmonia........---.- 10 21% 234 us ‘Fidelity & Guar Co...2) 512} 612 
Dank 634%. 1048. ----- 321o| 3412 | | Santander (Goiom) 7a, 104a| 1212] 1312 | Harttord Steam Boiler’ 2| 73tall Weateheater Fire... 3 | 20"| 301 
ress | as me Pa Ba Hartford Steam Boller.. 10! 7112!) 7312|| Westchester Fire... .-- 260} 29 | 3012 
German sorip..........-- {6 8 Saxon Mtge. 68, 1947) £38 | 42 
ferman called bonds .. |f25-28]29-32 | | Serbian 56, 1956........- wet 39 
wes upons Serbian coupons ........ - — 
10-15-34 Stamped-_-__-__ £9%s| 10 Siem & 9290| 225 |250 
Young  Couposs BtateMtg BE VocelSei586 | 38%z| 41! SHORT-TERM SECURITIES 
az} 24 Stam “hee 12% 13 eee DONS ae iaad7” yo ‘“ Rallroads—Industrials—Public Utilities 
Denese 2 8, 2 
Hamb-Am Line 6340 to *40| 778 | 82 Tuouman City 78, 1961...| 45!2| 4612 Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 
O% 197 | s27 | 20 || te Sons. ----.| f45'| 0 P iI P k & * 
0 8008 ccccccccocce- cumap Scerip.......... 
& Real Imp 7s, °46| £40 | 43 Vesten Elec Ry 78, 1947..| f25 | 27 e 3 ea e oO. 
Seagate Cont Mut 78,'87| 53 | 55 Wurtemberg 78 to 1945...| 2712) 2912 24 BROAD ST., NEW YORK 
change Bank 7s, 1963 4 f42\ol 4419 f Flat price. Members N. Y. Stock Exchange Tel. HAnover 2-4500 




















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


STROUD & COMPANY INC. 


Private Wires to New York Philadelphia, Pa. 


nenrene Equipment Bonds 

















Ask Bid Ask 
Atlantic Coast Line 644s8.-| 53.00} 2.50 —— Pacific 4448....-. 06.75} 6.00 
BEE camcomenanensesst OF SEO Biecdeeo csccwbesscnse 66.75) 6.00 
Baltimore & Ohio 4448_---.| 63.90}; 3.00 Bie Use 2 DORE b6.75| 6.00 
hens .----| 03.90} 3.00 || New Orl Tex & Mex - 67.00} 6.00 
— & Maine 4}4s_-..--. 604.10] 3.50 || New York Central 4}48...| 03.75) 3.00 
daha do ainanceaapeniiic eres 64.10} 3.50 ass FF, 
canadian National 4448.-| 64.00] 3.50 Serene eee b1.50} 1.00 
eee ae 54.00} 3.50 Pitt vctetiwdastasionsal) tae sae 
ousdna Pacific 444s8_.-.| 04.00] 3.50|| N Y Chic & St L 4}4s8....| 04.20) 3.50 
Cent RR New Jer 4\48.../ 03.50) 3.00]] GO.....--00-------0ee 64.20} 3.50 
Chesapeake & Ohio 5'4s-.-.| 03.25} 2.50|| N Y NH & Hartford 4}4s.| 04.50) 4.00 
eo 0 aemmbaonian <i 63.00} 2.50 ee eee 54.50} 4.00 
ee b3.50| 2.50 || Northern Pacific 4}4s....| 03.75) 3.25 
| OEE AS TERE b3.25| 2.50 || Pennsylvania RR 4}48....| 53.00) 2.75 
Chicago & Nor West 448-| 06.75) 5.75 | ee aes See 63.00} 2.75 
ET ys 06.75| 5.75 || Pere Marquette 4}4s8.._..| 04.10) 3.80 
Chie Milw & St Paul 4}4s.| 53.75| 5.75 || Reading Co 4}4s8.-_-.--..- 63.25] 2.75 
ae aes b6.75| 5.75 pS RPRe SS Re 
Chicago RI & Pac4's.-..| 60 70 St Louis-San Fran 4s..... 60 70 
Ee ee ee 60 70 Seiitecccdesdectwensen, On 70 
Denver & R G West 4s.-| 06.50} 5.50]| S5e6.....--.------------ 60 70 
ths éutebeleeseee 06.50] 5.50 || St a Southwestern 56.| 04.50} 4.00 
I as dna ai ie hang aaa: 06.50} 5.50 a. epeletideanscus Sen SAD 
Erie RR a 64.00} 3.50 — Pacific 7a......-. 61.50} 1.00 
a B4.001 3.501] 8366. ccccccccccccecces 63.80] 3.00 
cc ceed akaneannae SO S02 e . Bitescccoutebencccton 563.80} 3.00 
Dt ih> itibaninnencae 54.00} 3.50 Souther Ry 48---..---- 64.25) 3.50 
Great Northern 44s-_.-..-. Bk.) i eee an b4.25| 3.50 
aa et ap ax saean a ewinelae aqeabae 63.50} 2.75 aetna tore b4.25| 3.50 
Hocking Valley 5s....-..-. “*; BS ) ee eee 00} 1.25 
Illinois cura! ose patna b3.75| 3.00 || Texas Pacific 4s.....-.-- 64.00} 3.50 
in iwindeewseweeses 63.75} 3.00 Siticicahdkesssesecsl SR fan 
Pi cientwanktdneias b3.75| 3.00 ee 54.00} 3.40 
DU sscadsiwdkionewes b3.75| 3.00 || Union Pacific 4}4s..--.-- 563.00] 2.00 
. eee 03.75) 3.00 Di cencedbsetdabedeus 53.00} 2.00 
Internat Great Nor 4%s..| 90 95 . eheeerane te 61.25, 1.00 
Long Island 4}4s.....-... b3.50| 2.75 || Virginian Ry 4}4s.----.-- 63.00} 2.00 
EE 03.50| 2.75 58. iticniondionenl tae, 2a 
Louisv & Nashv 4%s-....- 0325) 2.75 Wabash Ry Pl) eae 67.50} 6.509 
eth bntbbeedthaeenenn 63.25] 2.75 be FF mF 
Sees TT hl lUL el Di cin bikenedamaite 07.50} 6.59 
Maine Central 5s_......- SA oe BOM. Bin seamsabnceeaneen 57.50) 6.59 
ein Giraeaoeméaiee b4.50| 4.00 || Western Maryland 4}48..| 54.25) 3.5p 
say :* -aphyeedalpdanleensens b6.20. 620 D. Miceunnndeseeaneneina 64.25) 3.55 
hctneevdunndienee b6.75| 6.00 || Western Pacific 5e.--.--.| 06.75) 5.5p 
Dh «sdabacceneseagn 06.751 5.59 




































































Short Term Securities 


























Bid | Ask Bid | Ask 

Allis-Chalmers Mfg 5s 1937-| 1005s|101 ||Midvale Steel & Ord 5s 1936} 102%3/102% 
Appalachian Pr 7s 1936_.-_]| 106%4|10712||N Y Chic & St L Ist 48 1937_| 100 |100% 
Atlantic Refg Co 5s 1937_.-| 107 |107%)||N Y Pa & Ohio RR 4s '35} 10112)101% 
B & O RR Sec 4%s 1939__.-] 9114) 914%4||New York Tel Ist 44s 1939_| 109 [109% 
Beech Creek RR Ist 4s 1936-| 10114) 101%4|| Nor American Lt & Power— 
Bethlehem Steel 5s 1936__.-}| 103 |103!2 Ss im ae coen nee we 100 |1005, 
Canada (Dom of) 44s 1936-| 10314]10312}] 568 1936-...----..--..-- 10014|101 
Ches & Ohio RR Ist 5s 1939_| 110%4)11114]}Ohio River RR Ist 5s 1936__| 10314)104 
Chic Gas Lt & Coke Ist 58'37| 103%4|10412|| Pacific Tel & Tel lst 58 1937} 107 |107%: 
Columbus Power Ist 58 1936] 102%4|10312]| Pennsylvania RR 6 %s 1936-| 10514/10512 
Consumers El] Lt & Pr (N O) Phillips Petroleum 5s 1939] 1017s} 102g 

, 8 Og | RSet 101 |101%)||Pub Serv Co Ill lst 6%s 1937] 10312|104 
Cons Gas El Lt & Pr (Balto) Pure Oil Corp 5s 1937..-.| 10043) 100%, 

re) eae 10014] 1005g||Railway Express Agency— 
Consumers Power Ist 5s 1936} 103%4/104 SD Sa cescwetarenss 10012} 108 
Consum Gas (Chic) Ist 5s 36} 103 |1041!4]) 58 1940-49............_- 106 {110 
Cumb'I'd Tel & Tel Ist 53°37] 106%s/106%4||Roch & L Ont Water 5s 1938} 101 |102 
Del & Hudson Co 5%s 1937-| 102!g/10212//Sinclair Consol Oil Corp— 
Dodge Bros 68 1940_......- 10624) 107 ES ee eee 10278} 10314 
Edison El] Illum Co Boston oo 4), See 10312} 1037, 

Sr no dno cinaeaaare & 10414) 1047g||Standard OilCoNew York— 

oe wee O86 10. ncusaces 10 158/102 go!) See 10014) ..- 

3s November 2 1937..... 10112)102 414s 1936-48............ 10214] .-.. 
Edison E! I1] Bklyn 4s 1939_| 10614)107 ||Texas Pr & Lt Ist 5s 1937_.| 10314}103% 
Fox Film conv 68 1936-....-. 101 |101%4}|/Tol & Ohio Cent Ry Ist 58’35| 101 {1015s 
Gen Mot Accept Corp 56 '36] 101!2|1017s|/United States Rubber Co— 
Glidden Co 5s 1939._---.- 10312}10412}| 648 1936.-..-.-.-.---. 10044) 10114 
Gr Trunk Ry Can (gu) 68 '36] 10644/107 OO ee 10214] 103 
Great Nor Power Ist 58 '35| 101!4/101%4|]Wash’n Wat Pr Ist 5s 1939} 10514|/10614 
Gulf Oil Co of Pa 5s 1937_-_| 10514/10512||W Jer & Seash RR Ist 4s 36) 10214) --- 
Hackensack Wat conv 58 38} 10814/109 ||Western Mass Cos 4s 1939__| 102%/10314 
Kresge Foundation 6s 1936-| 10214/102%||W N Y & Pa RR Ist 5s 1937) 106 |106% 
Long Dock Co 6s 1935-..-.- 10219] 10314|| Western Union Tel 6348 1936] 100%4/10114 
Long Island Ltg 1st 5s 1936_| 10212'103!2!'Wilm & Weidon RR Ist 5s’35' 10114! ... 











Federal Intermediate Credit Bank Debentures 



































Bid \Ask | Bid | ask 
FIC 1s Jan. 15 1935...) 0.25 |.10 FIC 1%s May 15 1935-_--| 6.50 |.20% 
FIC2s Jan. 15 1935..-| 0.25 |.10Z%|/F IC 1%s June 15 1935.--| 5.50 35 
FIC2s Feb. 15 1935.--.| 0.30 |.15%||IF IC 1s July 15 1935-.-.-| 5.60 35% 
FIC 1s Mar. 15 1935.--| 0.35 |.20Q|iF IC 1s Aug. 15 1935_--.| 0.65 |.40% 
FIC2s Mar. 15 1935-._-.| 6.35 |.20%|i|F I C 1s Sept. 15 1935..-| 0.70 |.50% 
FIC2s Apr. 15 1935...) b.50 '.25% 
6 Basis. 
ace Government Bonds 
Ask lo ¢ Gevies Go Bia Ag 
Union of Soviet Soc Rep nion o o Re 
7% ¢old rouble... 1043 87.02: 89.03 10% gold ane Soe Dee Cc. 








* Quotation per 100 gold rouble bond equivalent to 77.4234 grams of pure gold 
































Financial Chronicle 





Jan. § 1935 

















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


























Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 















































Gross Earntngs. Length of Road. 

Momh. —_ 
Inc. (+) oF Per 

1933. 1932. Dec. (—). Cent. 1933. 1932. 

$s g s tles Miles 
January .._.| 228,889,421] 274,890,197| —46,000,776| —16.73| 241,881) 241,991 
February . ..| 213,851,168] 266,231,186| —52,380,018| —19.67| 241,189] 241,467 
Mareh. .---- 219,.857,606| 288,880,547| —69,022,941| —23.89| 240,911] 241,489 
— ——- 227,300,543| 267,480,682| —40,180,139| —15.02| 241,680] 242,160 
rT 257,963,036| 254,278.672| +3,584,364| +1.41| 241,484] 242,143 
June. ....- 281,353,909) 245,.869,626| +35,484, + 14.43) 241,455] 242,333 
C—O 297,185,484| 237,493,700| +59,691,784| +25.13) 241,348} 241,906 
August... _. 300,520,299} 251,782,311} +48,737, +19.36| 241,166] 242,358 
~-| 205,606,009) 272,059,765) +23,446,.244) +8.62 a 239,904 
ine oe 297 ,690,747| 298,084,387 —393,640| —0.13) 240,858) 242,177 
November. _| 260,503,983| 253,225 641| +7,.278,324) +2.87| 242,708) 244,143 
December...| 248,057,612) 245,760,336] +2,297,276| +0.93) 240, 240,950 
1934. 1933 1934. 1933. 
January _...| 257,719,855| 226 276,523| +31,443,332| +13.90| 239,444) 241,337 
February ._.| 248,104,297) 211,882,826) +36,221,471| +17.10| 239,389) 241,263 
Mareh ....-. 292,775,785) 217,773,265| +75,002,520| +34.44| 239,228) 241,194 
April. ......| 265,022,239) 224,565,926) +40,456,313| +18.02| 239.109) 241,113 

May....--- 281,627,332) 254,857,827| +26,769,505| +10.50| 238,983 x 
Jume......- 282,406,507| 277,923,922| + 4,482,585) +1.61| 239,107) 240,932 
July.......- 275,583,676| 293,341,605| —17,757,929| —6.05| 239,160) 240,882 
August ..... 282,277,699) 296,564,653| —14,286,954| —4.82| 239,114) 240,658 
September - _| 275,129,512) 291,772,770| —16,643,258| —5.70| 238,977| 240.563 
October... .-.-. 292,488.478' 293,983,028' —1,494, —0.62| 238,937' 240,428 

Na Earnings. Inc. (+) or Dec. (—). 

Month 
1933. 1932. Amount. Per Cent. 
3 $ $ 

January. .-....-.-.- 45,603,287 45,964,987 —361,700 —0.79 
bp seas weenie 41,460,593 56,187,604 —14,727,011 —26.21 
Wo niiunesneve 43,100,02 68.356 ,042 —25,256,013 —36.94 

[ee 52,585,047 56,261,840 —3,€76,/93 —6. 
reer 74.844,41 47,416,270 + 27,428,140 +57.85 
Bebeasesscccencs 94,448.66 47,018,729 + 47,429,940 + 100.87 
,— — EE 100,482,838 46,148,017 + 64,334,821 +117.74 

=e 96,108,921 62,553,029 + 33,555,892 53. 
September. -.-.-....-- 94,222,438 83,092,822 +11,129,616 +13.39 
Ee 91,000,573 98 337,561 —7,336,988 —7 46 
November. ---.--..-- 66,866,614 63,962,092 +2,904,522 +4.54 
___ Pees 59,129,403 57,861,144 + 1,268,259 +2.19 

——————==—=—=—_——=_=S==_|—_- ——LlLh"nhaDanann===™ 
1934. 1933. 

62,262,469 44,978,266 + 17,284,203 +38-43 
59,923,775 40,914,074 +19,009,701 +46.46 
83,939,285 2,447.0 +41,492,272 +97.75 
65,253,473 51,640,5°5 +13,612,958 + 26.36 

72,084,732 73,703,351 —1,618,619 —2. 
74,529,256 92,967 854 —18,438,598 —19.83 
67,569,491 98,803,830 —31,234,339 —31.61 
71,019,068 94,507,245 —23,488,177 —24.85 
71,781,674 92,720,463 —20,938,789 —22.58 
80 423,303 89,641,103 —9,217,800 —10.28 

















(J. D.) Adams Manufacturing Co.—15-Cent Extra Div.— 
The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of like amount on the common 


stock, no par value, both payable Feb. 1 to holders of record Jan. 15.—V. 
138, p. 4451. 

Alabama Great Southern RR.—FEarnings.— 

November— 1934 1933 1932 1931 
Gross from railway ---_-.- $407 375 $368 ,467 $338,101 19,156 
Net from railway. _._.- 56,079 74,182 59,675 4,769 
Net after rents.__.._ - 25,766 37,210 18,729 def20,330 

From Jan. 1— 

Gross from railway ----~- 4,507,254 4,126,521 3,796,580 3,718,128 
Net from railway---..-_- 71,443 970,080 ,027 24,046 
Net after rents___.-__- 566,029 528,920 def213,856 289,433 


—V.139, p. 3634. 


Alabama Power Co.—Repudiates Group’s Action— 

A protective committee of preferred stockholders, which is seeking 
to prevent consummation of the company’s contract to sell its electrical 
distribution facilities in 14 Alabama municipalities to the Tennessee Valley 
Authority, has written a letter to Mayors of Florence, Sheffield and Tus- 
cumbia, threatening to discontinue Alabama Power Co. service in those 
communities unless certain conditions were fulfilled. 

In a telegram to the same Mayors, J. M. Barry, General Manager of 
Alabama Power Co., has advised them that the action of the preferred 
stockholders’ committee was taken without the knowledge or consent of 
the company. Mr. Barry said that Alabama Power Co. has no intention 
of disconnecting its services in those places.—V. 139, p. 4119. 


Algoma Steel Corp., Ltd.—Reorganization Plan— 

Details of a plan for the reorganization of the corporation, the essence of 
which is a proposal to issue to the corporation’s bondholders the preferred 
and common shares of a successor company, were made public Jan. 2. 
The chief value of the proposed reorganization, it is said, is that the corpora- 
tion will be relieved of a heavy burden of fixed charges, while the group 
sponsoring the reorganization is understood to have provided for subscrip- 
tion of $5,000,000 in new money, with which to improve existing facilities 
at the diversify the corporation's output and provide working capital. 

The capitalization of the memigee | to be known as Algoma Steel Corp . 
Ltd., with an Ontario charter, 1 consist of $5,000,000 first mortg 
20-year 5% bonds, subscription to which has been provided for, $2,700,0 
6 fo preference shares convertible into common at the holder’s option for 
3e yous, non-cumulative for five years, and 130,000 (no par) common 

To the holders of the $14,341,453 5% first and refunding mortgage bonds 
outstanding on June 30 1934 will be issued pro rata 74,718 4 par oa ue com- 


mon shares. 

To the holders of the $5,278,000 purchase money bonds due in 1944 will 
be issued $100 par value preference shares at the vane of 50 cents on the 
dollar of present bond holdings, or a total of $2,639,000 par value of such 
5 met shareholders of 

erence and common shareholders of the Algoma Steel “ i 
out.—V. 137, p. 3677. P ae SRD: SRS 


Algonquin Apartments— Distribution— 

e holders of non-deposited first mort e serial 6 

dated Dec. 12 1924 are advised that fun = an eaten Scie bende 

vide distribution at the rate of $687.59 per $1,000 bond, less the pro rata 

share of the cost of distribution, are now available for such holders at the 

tes ad me Bank & Trust Co., 30 Broad St., New York City.— 
e ae . 


Alleghany Corp.—Plan Approved by Court— 

The readjustment plan (V. 138, p. 1911) whereby the next five years of 
interest payments on the 5% collateral bonds due in 1950 will be met thr h 
the issuance of a new prior preferred stock, was approved Dec.. 30 by 
Judge W. Calvin Chestnut in Federal Court at Baltimore. 

The judge pointed out that in his opinion the re was fair and equitable 
and that the interests of the bondholders would best be served thro a 
reorganization under Section 11B of the National Bankruptcy Act. e 

lan had been voluntarily approved by $19,066,000 of the $24,532,000 of 
onds outstanding. ‘ 

The a ag of the court makes the _— binding on all bondholders, 
thus evel ing receivership.—V. 139, p. 4119. 


Allemania Fire Insurance Co.—Eztra Dividend— 

An extra dividend of 10 cents per share in addition to the regular quarterly 
disbursement of 25 cents per share was paid on the capital stock, par $10, 
on Jan. 2 to holders of record Jan. 2. Like amounts were distributed in 
each of the four preceding quarters.—V. 139, p. 1699. 


Alpine Montan Steel Corp.—Ruling— 

The New York Stock Exchange has ruled that transactions made on and 
after Jan. 7, in 7% closed first mortgage 30-year sinking fund gold bonds, 
due 1955. shall be settled by delivery of bonds bearing only the March 1 
1935 and subsequent coupons, unless other wise agreed at the time of 
yanaeet ag that the bonds shall continue to be dealt in ‘‘flat.’’— 

° » Ds A 


American Coal Co. of Allegheny County—Div. Incr.— 
The directors have declared a dividend of 75 cents per share on the 
common stock, par $25, ne Are Feb. 1 to holders of record Jan.11. This 
compares with distributions of 50 cents per share made on Dec. 22 last 
$1 per share on Nov. 1, 50 cents share on Aug. 1 and May 1 last, and 
$1 per share on Feb. 2 1934, prior to which no dividends had been dis- 
yond — a- 3 1933 when the company also paid $1 per share.— 
: sD ‘ 


American Cyanamid Co.—Forms Canadian Unit— 

The company announces the formation of North American Cyanamid, 
Ltd., Royal Bank Building, Toronto, Ont., a Canadian corporation. As 
from Jan. 1 1935, North American Cyanamid, Ltd. will ate under 
lease the erican Cyanamid Co.’s plants at Nigere Fall, Ont., and 
Beachville, Ont. and will conduct the marketing of the products of these 
— rc — and other countries outside the United States.—V. 

39,pD. ‘ 


American Furniture Mart Building Corp.—Earnings— 


11 Months Ended Nov. 30— 1934 
Net loss after deprec., taxes, int. & other charges_. $163,724 
—V. 139, p. 2194. 


American Gas & Electric Co. (& Subs.)—Earnings— 


Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 
Subs. Cos. Consolidated 
(inter-co. items elim 


1933 
$212,429 

















Operating revenue-_-_. $5,294,801 $4,974,930 $61,136,425 $56,988,270 
Operating expenses -- --- 2,573,531 2,406,575 30,219,187 26,794,479 
Operating income_... $2,721,270 $2,568,355 $30,917,238 $30,193,790 
Other income. __.....-- 55,564 75,552 702,317 834,901 
Total income______-- $2,776,834 $2,643,907 $31,619,556 $31,028,692 
Reserve for renewals and 
replacements (deprec.) 706,817 623,780 8,352,958 (7,650,378 
Deductions..........- 1,349,074 1,347,247 16,201,069 16,161,077 
pS ee ee $720,942 $672,879 $7,065,528 $7,217,236 
Amer. Gas & Elec. Co.— 
Bal. of subs. cos. earns 
applic. to American 
Gas & Elec. Co___...- $720,942 $672,879 $7,065,528 $7,217,236 
Int. & pref. stock divs. 
from subsid. cos__._-_ 422,653 426,967 5,109,221 5,127,106 
Other income____.___-- 21,309 38,520 327 ,422 380,476 
Total income--_-_-_-_-.-- $1,164,905 $1,138,367 $12,502,172 $12,724,819 
Mie aes arsine so since 31,227 a ‘ 424,470 
Deductions ........... 391,378 391,378 4,696,539 4,699,098 
Ee oe $742,299 $714,276 $7,309,418 $7,601,249 


American Power & Light Co. (& Subs.)—Earnings— 


eried Bnf. Nov. 30— 1934—3 Mos—1933 1934—12 Mos.—1933 
sidiaries— 

Operating revenues _.---_- $19,340,555 $18,285,463 $75,324,864 $72,798,602 
Oper. exps., incl. taxes.__ 10,029,557 9,526,923 39,461,138 36,625,691 


Net revs. from oper’n. $9,310,998 $8,758,540 $35,863,726 $36,172,911 
Other income- ___._---- 99,894 70,544 392,684 277 ,487 


Gross corporate inc... $9,410,892 $8,829,084 $36,256,410 $36,450,398 
Interest to public and 

















other deductions ----- $4,126,050 $4,141,933 $16,543,389 $16,539,242 
Interest charged to con- 
Ma Cr592 Cr2,240 Cr9 ,569 Cr87 ,065 
Property retirement re- 
serve appropriations__ 1,449,767 1,381,067 5,570,053 4,917,944 
eee $3.835,667 $3,308,324 $14,152,537 $15,080,277 
Pref. divs. to public (full 
divs. requirements ap- 
plicable to respective 
ods whether earn 
or unearned) - .__---- 1,791,770 1,791,312 7,165,512 7,163,303 
Portion applicable to 
minority interests -_-- 17,557 18,903 75,563 82,055 
Net equity of Am. Pr. 
& Lt. Go. in income 
of subsidiaries - - --- $2,026,340 $1,498,109 $6,911,462 $7,834,919 
Am. Pow. & Lt. Co.— 


Net equity of Am. Pow. 
& Light Co. in income 
.=_-- (as shown 





SEE Skkcutecdnoke $2,026,340 $1,498,109 $6,911,462 . 91 
Other income- ---.----- 11,312 9,654 54,267 of #34 278 
Total income-_----.--- $2,037,652 $1,507,763 $6,.965.729 $7,959,1 

, including taxes 60,045 44,070 190,717 . 133 Ol 


Interest to public and 





other deductions -- --- 777,332 777,044 3.104,086 3,105,304 
Balance carried to con- 
solidated earned sur. $1,200,275 $6869649 $3,670,926 $4,680,849 


Notation—aAll inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requivemenes for the respective periods (whether 
paid or not paid) on securities held by the public. The‘‘ portion applicable 
to minority interests’’ is the calculated portion of the balance o 
available for minority holdings by the 
sidiaries. The ‘‘net equity of American 
subsidiaries’’ includes 


income 


ublic of common stock of sub- 
ower & cogs Co. in income of 


terest and preferred divid paid or earned on 
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securities held, plus theJpro jon of earnings which accrued to common 
stocks held by American geo wer & Light Co., less losses where income 
accounts of individual su 


diaries have resulted in deficits for the re- 
spective periods.—V. 139, p. 3472. 


American srenmete Co.—Initial Dividend— 
vidends of 8% cents per share on the prior preferred stock 
and 37% cents per share on the partici referred d 
Jan. 2 to holders of record Dec. 31.—V. 739. 8. atte, Bee eae 
American pee 4 Co.—$1 Eztra Dividend— 
extra dividen 1 share in addition to the regul uarter 
dividend of like amount wap 1 on the common sock 2 De. 29 = 


holders of record Dec. 21. A extra distribution was d Oct. 
last and Jan. 5 1934.—V. 139, p. 2195 pees ; 


American Telephone & Telegraph Co.—Gain in Tele- 
phones— 


There was an estimated gain of 300,000 telephones in the Bell System 
——s 1934, the first increase in any year since 1930. It was in canteens 
with ¢ es of 630,000 telephones in 1933, 1,579,000 in 1932 and 292,000 
io ih . The increase in 1930 was 268,000 telephones, and that in 1929 


The high record was around 15,800,000 telephones connected on Bell 
System lines, which was the beginning of the summar of 1930. A subse- 
quent low mark of around 13,130,000 telephones was reached at the end 
= the summar of 1933. With the exception of last June and July, gains 


number of telephones have been registered in every month since A t 
1933.—V. 139, p- 3801. rm a —n 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Dec. 29 1934, totaled 
32,741,000 kwh., an increase of 13% over the output of 28,997,000 kwh. for 
the corresponding od of 1933. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End. 


Dec. 8 35 lees 000 32/793 000 oo tis 000 31 257 000 33/932. 000 
Dec. 15... 36,799,000 33,240. 29,542,000 31/289: Bia" 


33,240,000 042, 31,289,000 34,514,000 
— 22... 38,198,000 33,687,000 28 x27 ,438,000 x35°087 000 


° ’ ,894,000 ‘ 
- 29..-x32,741,000 x28,997,000 x25,179,000 x28,322,000 x29,117,000 

x Includes Christmas. 

Dividend Date Changed— 

The d of directors has declared a quarterly dividend of 25 cents 
share, payable in cash, on the common stock. payable Feb. 15, to holders 
of record Jan. 11. pgp mye f 7 1931, common dividend payments have 
been made on the first days of February, May, A tgand November. 
Due to the change in date of the monthly meeting of the board of directors 
fromthe fourth Wednesday to the first Wednesday of each month,,the 
Payment date of the common dividend has been moved forward to Feb. 15. 


a Period End. Nov. 30— 1934*—Month—1933x_ 1934*—12 Mos.—1933x 


earnings $3,863,263 $3,644,465 $45,756,939 435,425 
Oper.exp.,maint.&taxes 2,021,292 1,786,910 23,558,745 +20'048 533 








Gross in $1,857,555 $22,198,193 $22,386,891 
Interest & amortiz. of disc., &c., of subsidiaries_. 8, 340 =s8, 661 
Preferred dividends of subsidiaries__..__________ 5,713,673 5,706,120 
Interest and amortization of discount of Ameri- 

can Water Works & Electric Co., Inc_________ 1,456,513 1,333,696 
Reserved for renewals, retirements and depletion_ 3,250,267 2,989,909 
PRGROE CEVNONI so ncnccccssnccnannnncacnne 1,200, ‘ ,000 

Available for common stock............. __. $1,780,898 $2,391,503 
Shares of common stock..---.---2---2 le 1,748,473 1,749,049 
SO BOP GR iinbccnccdcnicncsonsacanmee $1.02 $1.37 


*All figures subject to audit in so far as they contain earnings for the year 
1934. x As adjusted.—V. 139, p. 4120. 4 


Amparo Mining Co.—2-Cent Dividend— 
The have declared a dividend of 2 cents per share on the capital 
stock, par $1,4payable Jan. 25 to holders of record Jan. 10. T com- 


pares with 3 cents per on Nov. 10 last and 1 cent per share paid 
on May 10 and Jan. 25 1934.—V. 139, p. 2195. i - 


Ann Arbor RR.—/nierest— 


The interest due Jan. 1 1935, on the $7,000,000 first mortgage gold 4% 
bonds, due 1995 is being paid.—-V.. 139, p. 4120. 


Arkansas-Louisiana Gas Co.—Four Utilities Merged— 

The merger of four utilities companies, operating in Arkansas, Louisiana, 
and Texas, was announced Dec. 26, when articles of incorporation for the 
Arkansas-Louisiana Gas Co., the new organization, were filed with the 

cretary of State of Arkansas. 

The Public Utilities Corp. of Arkansas, the Arkansas-Louisiana Pipeline 
Co. and the Reserve Natural Gas Co. of Louisiana were merged with the 
Southern Cities Distributing Co. 

The new company under its charter was authorized to issue 240,000 shares 
of stock at $50 a share. 

Directors are H. L. Doherty, W. A. Jones, F. R. Coates and H. O. 
Caster, New York; J. R. Munce and D. W. Harris, Shreveport, and R. W. 
Curran of Little Rock. 

The merger became effective Nov. 30. 


Armour & Co. (IIl.)—Acquisition— 

The acquisition of the Hauser Packing Co. of Los Angeles was announced 
Dec. 28 by R. 8. Cabell, General Manager of Armour. The Hauser plant, 
one of the largest on the West Coast, has been leased by Armour for five 


years, with an option to purchase. The Hauser property will be operated 
as an Armour unit.—V. £39, Pp. 3473. at 


A. P. W. Paper Co. Inc.—Reduction in Bond Int. Sought— 
About $400,000 in New Money Needed for Plant Consolidation 


In order to provide funds estimated at about $400,000, to enlarge the 
company’s main plant and consolidate all activities at that plant, the 
company will shortly propose to bondholders and stockholders a plan for 
reduction of interest rates on the bonds and notes, and for s olders 
providing new money. i 

Holders of the first mortgage bonds will probably be asked to accept as 
payment in full of the interest coupons due April 1, and Oct. 1 1935, 1936 
and pemnetty 1937, 50% of the amount of the respective coupons in cash, 
Spencer C. Gunn, Secretary of the company, says. 

Holders of convertible notes will probabl 
interest or to agree to accept interest only 

robably three years, ing with the interest date July 1 1935, such 
terest to be non-cumulative. 

The third eee provision is for ‘‘a substantial amount of new money 
to be provided by the stockholders,’’ Mr. Gunn says. Under the final 
plan it yd be practicable to offer certain rights, stock or additional se- 
curity to those security holders who co-operate therein, Mr. Gunn says. 

The company points out that interest on its first mortgage bonds and 
convertible notes in the fiscal year ended June 30 was earned with only a 
slight margin and says that the profit is below the margin of safety. ‘‘Fur- 
thermore, it is the opinion of our auditors that we have not been charging 
sufficient depreciation ,’’ the company points out. 

Two conditions have largely contributed to the low net return, the 
company says, the first being the large amount of non-productive capital 
hitherto invested in Nova Scotia, together with burdensome power con- 
tracts; conditions inherited from a former management. Already over 
$1,100,000 has been written off against the Canadian investment. The 
second factor is the heavy funded indebtedness consisting of $2,777,000 of 
first mortgage 6% bonds and $672,412 of 6% convertible notes. 

The company proposes to save $80,000 annually on operations, plus 
upkeep of its Broadway plant at Albany and to enlarge its Liberty Mill at 
Albany to handle all of its operations. It expresses the opinion that its 
Broadway plant can advantageously be sold or leased 


be asked to waive or adjust 
earned, for a period of two or 


If these improvements are to be made at the cost of a substantial increase 
in its indebtedness, the good effect of the economies will be nullified, the 
company says, for which reason it plans to ask the co-operation of security 


holders.—V. 139, p. 2986. 
Associated Gas & Electric Co.— Weekly Output— 


For the week ended Dec. 22, the System reports net electric output of 
57,608,537 units (kwh.), an increase of 5.5% above the output reported 
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for the same week a year ago. For the four weeks to date output was up 
5.8% when compared with the or cee of 1933. 
u 


Gross output, inclu sales to other ties, amounted to 68,023,377 
units.—V. 139. p. 150." 


Atchison Topeka & Santa Fe Ry.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway ---_.- $8,656,085 $8,910,477 $9,213,113 $11,428,691 
Net from railway______ 1,335,739 2, 4 a 874 3, :887 
N p Age Lg he hicwn 761,481 1,812,688 2,187,726 3,044,408 

7%. im 
Gross from railway - - - -- 99,078,090 91,047,575 101,982,149 140,496,288 
Net from railway______ 21,219,089 19,968,988 711,615 39,369,957 
Net after rents_.______- 13,787,130 11,833,689 15,301,312 26,962,788 
—V. 139, p. 4120. 

Atlanta Birmingham & Coast RR.—Larnings.— 
November— 1934 1933 1932 — 1931 
Gross from railway ----- $232,567 206,595 $185,113 $231,998 
Net from railway--__-___ def6 ,94: 045 def48,307 def65,441 
Ne — — iliats ee tear os ef35,683 def19,470 def67,948 def94,096 

rom Jan. |— 
Gross from railway----- 2,585,145 2,382,999 2,221,262 3,089,547 
Net from railway__-_-- def28,172 19:113 def553,883 def508,758 

9 ane a rs ee a def289,973 def234,655 810,785 def870,344 

—Vv. “2 ; 


Atlantic Mutual Insurance Co.—New Trustee— 
At a meeting of the board of trustees, Clarence N. Woolley, was elected 
to fill the vacancy caused by the resignation of William Procter. Gordon 


H. Smith and Frankin B. Tuttle were elected Assistant Vice-Presidents.— 
V. 139, p. 1077. 


Aviation Corp. (Del.)—Moves to Distribute Stock of 
Subsidiaries Under Air Mail Act— 


The corporation announced on Jan. 2 that, in compliance with the 
Air Mail Act of 1934, it would transfer to trustees for the benefit of the 
yr a stockholders all stock of its subsidiaries, which include American 
Gar , Inc., Canadian Colonial Airways, Inc., and the General Aviation 

r 


Dp. . 

Prior to the order for segregation, the Aviation Corp. subscribed to 
$777,750 more capital stock of American Airlines, Inc., raising its total 
capitalization to $2,777,750. If these holdings are tributed stock- 
holders of the Aviation Corp. will receive one share of $10 par Airlines 
stock for every 10 shares of Aviation Corp. 

A new aan gy Mb being organized to acquire the businesses of the 
Stinson Aircraft rp., Lyco gm ym Co., Aircraft Engine 
Division; Airplane Development rp. and Smith enennowing Co. he 
Aviation Corp. will supply the new concern with $3,000,000 paid-in conten. 
it is said, for which it 1 acquire all its preferred stock and one-half its 
common stock (N. Y. ‘‘Times’’).—V. 139, p. 3149. 


Baltimore & Ohio Railroad Co.—New Official— 
Announcement has been made by Daniel Willard, President, of the ap- 


pointment of Robert M. Van Sant as Director of Public Relations, report- 
ing to the President.—V. 139, p. 4120. 


Bandini Petroleum Co.—Eztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the common stock, 
par $1, both payable Jan. 20 to holders of record Jan. 2. 

A similar extra dividend was paid on Dec. 20 last.—V. 139, p. 3801. 


Bankers Building (Adams Clark Bldg. Corp.), Chicago 
—Plan Amended— 


An amended plan of reorganization, it was recently announced, wiil be 
submitted to the Bankruptcy Court, H. L. Harker, reorganization manager 
in a letter to certificate of deposit holders,set forth the proposed changes 
in the reorganization plan designed to make it conform more closely to cur- 
rent conditions. 

Although a reorganization plan formulated in November 1932, was 
agreed upon by 86% of the bondholders, the reorganization was not con- 
summated due to necessity of paying off non-depositing bondholders and 
legal action taken by some of such holders. 

A petition for reorganization under Section 77-b of the Bankruptcy Act 
has been filed and a reorganization under that legislation will be attempted. 

Under the amended reorganization plan proposed bondholders would not 
only receive new bonds par-for-par but also would receive one-third of the 
equity in the form of voting trust certificates. The new plan would not 
provide for issuance of any preferred stock but only the new bonds and 
common stock. All common stock would be pledged under a voting trust 
agreement which would be dissolved when 50% of the bonds are retired. 

Instead of having interest on the new bonds at a fixed rate of 5% payable 
if earned, the new plan will provide for a sinking fund to be payable out of 
25% of the net income after paying 3% interest on the bonds. The re- 
mainder of the income after such payments would be used to pay an addi- 
tional 2% onthe bonds. Under the old plan no sinking fund payments were 
made until 5% interest had been paid on the bonds. 

Such income distribution shall apply only to the first eight years after the 
reorganization has become effective. After the expiration of the eight-year 

iod all income above 5% shall be used as a sinking fund to retire the 

nds until such time as the amount of bonds is reduced to $2,382,000. 
—V. 139, p. 1860. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
{In Spanish Currency] 


Period End. Nov.30— _1934—Month—1933 


1934—11 Mos.—1933 
Gross earns. from oper_.. 10,556,804 


9,948,939 106238,531 102643,096 





Operating expenses ---_- 3,727 ,897 3,559,712 38,103,710 35,918,977 
Net earnings -_-----_-- 6,828,907 6,389,227 68,134,821 66,724,119 
—vV. 139, p. 3474. 


Barnsdall Corp.—President Outlines Company’s Properties, 
Showing Oil Reserves Carried at Low Figure—E. B. ser, 
President, in a letter to the stockholders dated Dec. 19 states: 


I have recently laid before the directors a detailed analysis of the pigeons 
and operating conditions of company and, with the belief that this report 
will be of interest to you, and in view of the fact that we have always tried 
to keep the stockholders informed, I have summarized the report as follows: 

Inasmuch as Barnsdall’s net earnings were very substantial up to the end 
of 1930, we assume it is reasonable to compare our present situation with 
that of Dec. 31 1930. This will enable us to show what we have accom- 
plished during the years of depression and subnormal prices for crude oil 
and its products. 

From a financial standpoint, our net current condition on Dec. 31 1930 
was 2.25tol1. As of Oct. 31 1934, our net current condition was 2.89 to 1. 

Reserves arefundamentally the backbone of an oil company. In speaking 
of them, we consider them to be comparable to a merchant's stock of goods 
on his shelves and, of course, when the price of crude oil advances, the 
intrinsic value of Barnsdall increases correspondingly. On Jan. 1 1930, 
our engineers estimated our Mid-Continent reserves at 19,384,000 barrels. 
On Nov. 30 1934, our proven recoverable reserves in the same area were 
estimated at 33,000, barrels. In addition to this, we estimate our 
California reserves at 17,000,000 barrels. The present price of the crude 

Deducting qoerens costs and the discount factor, 
we believe 40 cents per barrel in the ground is a very conservative figure 
and the value of the reserves is, therefore, $20,000,000. 

In addition to this, we have 185,000 acres of well selected leases, on 
which we estimate the semi-proven reserves at 30,000,000 barrels and on 
which we place a value of $6 000.000. 

These proven and semi-proven reserves are carried on our books at the 
value of the plant equipment upon the property, or at about $6,500,000, 
with no credit whatever given to the actual present market value of the 
reserves, sO that on any estimate on the value of Barnsdall stock, predi- 
cated upon book value, there should be added at least $19,500,000 for the 
reserves and leases. 

D the period referred to in this report, the entire United States 
produ 3,500,000,000 barrels of crude oil, while only 2,500,000,000 barrels 
were discovered. Barnsdall in the same time produced 25,000,000 barrels 
and discovered 40,000,000 barrels. Inasmuc 


as the entire reserves in 
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the United States have been fare Se during this same period to the 
extent of more than a billion barrels, it is obvious that Barnsdall has de- 
veloped and maintained more than its proportionate share of the total 
reserves. 

Barnsdall's crude oil Pegg gee reached a 
of 27,581 barrels per was produced. 
abnormal production, as follows: 


in 1929, when an average 
drastic decline followed this 


Production Price Production Price 

Year— wey Aver.) (Per Bbl.) Year— (Dey Aver.) (Per Bbl.) 
EI 27,581 $1.42 |1932....... 12,916 .92 
PP wkenewe 24,202 be «URES enccees 12,726 .74 
ADS hacccans 17,238 te . (ICR secune 15,000 1.00 


* December estimated. 

An explanation as to the reason for the decline in production from its 
peak to the present level, other than proration, may be helpful in arriving 
at a metter understanding of our present tion. You will recall the 
discovery of the great Seminole field, in which oo new oa through 
its purchase of the Waite Phillips Co.—had a minent ition. Devel- 
opment was unrestricted, causing company to 111 wells in 1929 and 89 
in 1¥30. The cost of this drilling cam for those two years was more 
than $7,500,000. 

In addition to our unusual position in Seminole, our production in Cali- 
fornia, through the development of the Elwood field, with little or no pro- 
ration, was running more than twice the present allowable production. 
These conditions permitted a production which was in excess of Barns- 
dall’s normal production. nder the present national allowable, as fixed 
yy the Federal Government, it will be difficult to approach the peak figures. 
If Barnsdall were allowed to produce to-day the crude from its wells on the 
same basis it did in 1929, its daily production would be far in excess of 
27,581 barrels a day. 

Following the development of the Seminole field came the discovery of 
the great East Texas field, with its flood of production from a comparatively 
shallow depth. he menage Barnsdall’s position in the East Texas field 
was very substantial but, th the tightening mf of proration, we have been 
= - reap the advantages of the remarkable production developed in 

at field. 

It is gratifying, however, to know that we are now definitely on the up- 
ward swing toward a more normal ition—a position sounder than usual 
because our present large potential production has not been reached by a 
general and uncontrolled drilling program. On the contrary, we have 
p moegtsy By me our recent drilling operations to wells which were neces~ 
sary to drilled in order to comply with drilling obligations. At this time 
we have a great many proven locations for ge wells. They will be 
drilled in an orderly manner. During the iod under consideration we 
are 7c a great many small wells which had reached an uneconomic 
produc y. 

In considering our present operations, it should be remembered that 

use of our conservative bookkeeping methods, these very important 
developments are paid for. We have no large deferred accounts. 

While the drastic proration in effect everywhere is regrettable from a 
current earning point of view, it should be remembered that under this 
method we will not have the immediate drastic changes in earnings after 
the completion of wells. For instance, in the heyday days prior to 1930, 
a well was immediately put on its mum production, which was followed 
by a rapid decline in its flow; whereas, under present ‘‘allowables,’’ the 
production from a well will continue for an indefinite od. As an ex- 
ample, our East Texas wells, with a production under the old basis of a 
thousand barrels or more per day, are limited at present to an average of 
about 30 barrels per day and our engineers estimate that this flow will be 
continued for years. 

his method not only prolongs the life of the field and increases the ulti- 
mate recovery, but stabilizes the earnings. Under our present program, 
with many proven locations to drill, we will in the near future have reached 

‘a daily production considerably in excess of our present allowable and main- 
tain it for an indefinite time. 

Notwithstanding the fact that the Petroleum Code increased our ulti- 
of labor costs, changes in the methods used resulted in lowering the pro- 
duction expense in the Mid-Continent field from 38c. per barrel in 1930 to 
22c. barrel for the ten months of 1934. California also shows a favor- 
able improvement. 

It is difficult to give you a clear understanding of our operations under the 
resent legal restrictions of production. For instance, in the East Texas 
ield, the Texas Railroad Commission has given our wells an official 

tential rating of 1,325,000 barrels per day—a stupendous figure, which 
indicates the magnitude of the world’s greatest oilfields. Our official allow- 
able from these same properties is only about thirty barrels per well per day 
and the above potential should only be considered with reference to the 
total figures of the East Texas fields. 

In California we are severely handicapped by reason of the small allow- 
ables and the rigid enforcement thereof. 

In Kansas re have proven an unusual reserve. Our operations have been 
remarkably successful. In fact, we point with pride to our record of pro- 
ducing wells completed during 1934 as tara ep to the unproductive wells. 

May we call your attention to the diversity of the locations of our opera- 
tions. We have completed wells during the year in the States of Kansas, 
Oklahoma, Texas, Louisiana, New Mexico and California, and the outlook 
in each of these States for future operations is very good. Our scouts are 
in touch with practically all important drilling wells and we usually acquire 
acreage protection in the most promising areas. 

Barnsdall’s refineries are modern and in excellent condition. 

Our marketing division, with 3,500 outlets, operates in 14 States in the 
Middle West and Northwest, covering important points such as Chicago, 
Milwaukee, Minneapolis, St. Paul, Omaha, Sioux Falls, Fort Wayne, 
Toledo, Kansas City, Tulsa, Oklahoma City, Little Rock and many smali 
cities and towns. It has a large number of bulk plants Smee ocated 
to supply such distribution and to foster any buildi up of the same. 
Prices on refined products during 1934, en the entire territory 
operated by Barnsdall, have been Sune below the cost of production. 

e have done everything within our power in the effort to restore normal 
prices and it is gratifying to report that at this time gasoline prices through- 
out the entire territory have been readjusted to nearly normal. 

The corporation has two gold mines, which were acquired at the organi- 
zation of the company, which do not appear in the roperty valuations. 
One of these is now being operated by the St. Joseph Co., from which 
substantial royalties are being received; and the other in Colorado, which is 
being operated under contract arrangements, has just begun production 
through a modern mill, with a substantial capacity. 

h Company is the largest producer of Tripoli in the world and its operations 
ave been conducted throughout the depression without loss and its pros- 
pects of business from abrasive and building markets are very bright. 

It is interesting to note that the consumption of petroleum products, 
especially gasoline, continues to increase and in this year the total con- 
sumption will reach an all time peak. It is one of the few commodities with 
a constantly increasing demand. 

ices for crude oil have remained stationary in the Mid-Continent and 

California territories for more than a year aot i with the operation of the 

refineries and marketing divisions on a profitable basis, it is not difficult 

to predict greatly increased earnings in the near future.—V. 139, p. 3320. 


Beatrice Creamery Co.—Earnings— 


weeriog End. Nov.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
et sales_....-._..._. $14,517,561 $11,167,625 $40,507,156 $33,069,352 











— age asia 14,009,763 10,882,244 38,473,061 31,402,536 
Perating profit____- $507 ,798 $285,381 2,034,095 1,666,816 
= apere oe Gin a Slates 33,408 34,458 ’ 85,431 ° 120,381 
otal income_______- $541,206 $319,839 $2,119,526 $1,787,197 
Depreciation. _________ 278,181 311,843 1,052,574 + »231,005 
Res. forinventory loss.. __.___ Steen =. _ “<a iee 270,000 
oe — ie ee ack atte WS Eee 119,963 30,583 
oe 233 ,: 
Barns per sh 0n 377-713 $233 ,384 loss$262 ,004 $946,989 $255,609 
shs. com. stock, par $25 $0.12 Nil $1.02 Nil 


—V. 139, p. 2196 


Bell Telephone Co. of Pennsylvania—Earnings— 
Period End. Nov.30— _1934—Month—1933 1934—11 Mos.—1933 





Operating revenues _____ $5,015,182 F . 

Uncollectible oper. rev_- 79 “ 030 'O8e eae (i $54.27 Seo 

Operating expenses _---- 3,556,366 3,738,601 39,511,720 40,434,923 

Operating taxes__..___ 234,364 191,165 2,547,547 2,220,474 
Net operating income. $1,201,654 $971,058 $12,803,003 $11,096,188 


—V. 139, p. 3635. 
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Beaumont Sour Lake & Western Ry.—Earnings.— 


November 1934 1933 1932 1931 
Gross from railway. ---- $119,070 $107,649 $92,218 $107,553 
Net from railway... .-- 17,058 22,95 21,8. def26 ,266 
ne atte? TERS... os cous def20,376 def17,661 def23,314 def72,728 

rom Jan. 1— 
Gross from railway ----- 1,525,485 1,226,348 1,463,329 2,364,213 
Net from railway------ 5,243 9 655,322 


, ,820 ’ 
Net after rents-------- def123,884 def197,825 def166,964 def9,489 


—V. 139, p. 3635. 
Bessemer & Lake Erie RR.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway - - - - - $561,449 521,597 385,661 $478,272 
Net from railway--.-_--- 30,57 1,4 def40 ,764 ’ 
Net after rente.....--- 18,266 54,623 def57,139 717,902 

From Jan. 1— 

Gross from railway----- 7,979,057 6,379,218 3,516,932 8,392,786 
Net from railway------ 1,687,012 1,957,613 def681.449 2,269,113 
Net after rents___..--- 1,477,480 1,745,576 def907,255 2,452,949 


—V. 139, p. 3474. 


Best Foods, Inc.—Operations— 

This company, jointly owned by Gold Dust Corp., and General Foods, 
Inc., showed substantial increases in tonnage shipments in its mayonnaise 
and Nucoa divisions in 1934, says President Gould. In the last 12 months 
the company invested about $500,000 in plant improvements and additions. 
Wage increases amounted to 15%, and plant personnel expanded 4%. 


New Directors— 
James F. Brownlee and L. G. Blumenschine, have been elected directors. 
—V. 139, . 2987. 


Birmingham Electric Co.—Earnings— 
[National Power & Light Co. Subsidiary] 
Period End. Nov.30— 1934—Month—19: 1934—12 Mos.—1933 














Operating revenues_ ---- $512,077 $450,107 $5,892,382 $5,342,114 
Oper. exps., incl. taxes-- 417,757 356,825 4,566,951 4,024,668 
Net revs. from oper-- $94,320 $93,282 $1,325,431 $1,317,446 
Other income........-- 92 84 1,108 1,962 
Gross corp. income- -- $94,412 $93,366 $1,326,539 $1,319,408 
Int. & other deductions -_ 51,046 56,096 640,512 681,623 
eee x$43 ,366 x$37,270° $686,027 $637,785 
Property retirement reserve appropriations - - - - - - - 493 ,034 429,854 
y Divs. applic. to pref. stocks for period, whether 
DEERE CR cic cdc ncdndwsdeadossaasduben 429,241 428,530 
Pl da wate whensubeudnenentaecdeein ee $236,248 $220,599 
y Divs. 


x Before property retirement reserve appropriations & divs. 

aooumulated and unpaid to Nov. 30 1934, amounted to $286,163, before 

ving effect to divs. of $1.75 a share on $7 pref. stock and $1.50 a share on 

6 pref. stock (aggregating $107,311) which were declared in November 

a0 payment on Jan. 2 1955. Divs. on these stocks are cumulative.—vV. 
DP. 4. 


Bond & Mortgage Guarantee Corp.—New Director s— 

The election of six directors was announced on Jan. 2 43 George 8. 
Van Schaick, Superintendent of New York State Insurance Department, 
who said that none of the new directors had been connected with the old 
coaapany - The new members elected to fill vacancies are John A. Cunehan, 
Herbert A. O’Brien, Maurice J. Moore, Morton J. Lister, Graham C. 
Woodruff and Daniel Paul Higgins.—V. 139, p. 2670. 


Boston Consolidated Gas Co.—Dec. Output (Cubic Feet) 








Month— 1934 1933 ra Change 
pe er ee 1,172,408,000 1,132,707,000 Inc. 3. 
DE cckncadnecnmawsien aul 171,444, 1,049,060,000 Inc.11.7 

= eR or >: 1,126,368,000 1,137,186,000 Dec. 0.9 
DP thwintsabwanncdcemiineeats 988,598,000 1,008,856,000 Dec. 2.0 

steno an cae ncuics aa aaherel 985,750,000 1,004,554,000 Dec. 1.9 
ERIE ie eRe Eas 879,667,000 892,796,000 Dec. 1.47 
I citi 2 atac cdoweaneccat ene .460,000 837,012,000 Dec. 6.28 
SES» ooo ae wane wept 837,210,000 825,216,000 Inc. 1.5 
a 911,322,000 909,052,000 Inc. 0.2 
Ch ak wisonm ak eae 1,034,386,000 978,350,000 Inc. 5.7 
RN ood sus kainate apie 1,051,311,000 1,038,537,000 Inc. 1.2 
DES kate cscerdunmacnen 1,275,802,000 1,193,970,000 Inc. 6.9 

CR i en ceencncaceuan 12,218,726,000 12,007,296,000 Inc. 1.8 


—V. 139, p. 2823. 


Boston Elevated Ry.—Change in Personnel— 

Bernard J. Rothwell, Chairman of the Board of Directors, resigned the 
chairmanship and membership in the Board on Dec. 28. Joseph P. Manning 
has been elected to succeed him as Chairman, and P. A. O'Connell has been 
elected to fill the vacancy in the Board.—V. 139, p. 3959. 


Boston & Maine RR.—Seven Roads Given Permission to 
Intervene in Proceedings Regarding B. & M.—New Haven 
Control Case— 


The Baltimore & Ohio, Central RR. of New Jersey, Delaware & Hudson, 
Delaware wanna & Western, Erie, New York Central and Reading 
have been granted permission to intervene in proceedings before the Inter- 
State Commerce Commission in regard to control of Boston & Maine and 
phe York New Haven & Hartford by Pennsylvania RR. and Pennroad 

Jorp. 
The roads in their petition pointed out that as originators of traffic to 
New England they were vitally interested in any changes of control of the 
two New England roads which might be brought about.—V. 139, p. 4121. 


Botany Consolidated Mills, Inc.—ZJndependent Com- 
mittee of Bondholders Asks for Federal. Reorganization— 


An independent bondholders’ protective committee, of which Oscar C. 
Seebass is Chairman, has notified bondholders that another group of 
independent bondholders had applied to the U. 8. District Court of Dela- 
ware for a reorganization under Section 77-B of the Bankruptcy Act, and 
for the appointment of a trustee. 

The company, answering this application, has asked that the matter 
be referred back to the U. 8. District Court in New “i where the 
company has filed its own application for reorganization. his petition 
has not been allowed pending determination of the issues in the Delaware 
Court. 

“At a full meeting of our committee,”’ the notice states, it was unanimous- 
ly decided that we should intervene in these proceedings before the U. 8. 
District Court, and accordingly we have intervened and have petitioned 
the said Court: we : 

‘That the Delaware Court retain jurisdiction for causing a reorganiza- 
tion under Section 77-B of the Bankruptcy Act; that the der & Puder 
report be made a part of the record, and that a master be appointed to 
investigate the alleged waste and mismanagement, as set forth in our 
petition. 2 , 

“We expect this paattng, will be held in Wilmington within the next 
few weeks.”’—V. 139, p. 2514. 


Brandon Corp.—Pays $3.50 Accumulated Dividend— 

A dividend of $3.50 per share was paid on Jan. 2 on account of accumu- 
lations on the 7% cumulative preferred stock, par $100. A similar dis- 
tribution was e on Nov. 1 last. The company also paid $3.86 per 
pean Bee 1 last, $3.50 per share on April 2 last and $1.75 per share on 

an. , 

The February payment leaves the accruals at $2.39 per share. See also 

V. 138, Dp. 2566. - 139, Dp. 2823. 


Brewing Corp. of Canada, Ltd.—Pref. Div. Reduced— 
The directors have declared a dividend of 37% cents per share on the 
$3 cumulative preferred stock, no par value, payable Jan. 15 to holders 
of record Jan. 5. This compares with 75 cents per share paid on Oct. 15 
last, the first payment made since the stockholders voted to extinguish 











Volume 140 


the accumulations on this issue. 
—V. 139, p. 3802. 


British American Tobacco Co., Ltd.—Earnings— 


(See V. 139, p. 2039, for further details.) 








Years End. Sept. 30— 1934 1933 1932 1931 
x Net  protis after chges. £5,452,981 £5,403,065 £5,438,252 £5,334,448 
Pref. dividends (5%) --- 225,000 225,000 225,000 225, 
Pref. dividends (6%) -_-_- 360,000 360,000 360,000 60,000 
Ordinary divs. (25%)--- 4,726,418 4,716,593 4,716,552 5,895,690 
Balance, surplus---_-_- £141,563 £101,472 £136 ,70ldef£1146 ,242 
Previous surplus----_--- 2,857,305 2,755,833 2,619,132 3,765,374 
Total surplus____.__- £2,998,867 £2,857,305 £2,755.833 £2,619,132 


x After deducting all charges and e mses for management, &c., d 
providing for income tax. . tent Sixties pydene, 


Balance Sheet Sept. 30 








1934 1933 1934 1933 
Assets— £ £ LAabilities— £ £ 
a Realest.& bldg. 831,819 837,608|b Preference stock 4,500,000 4,500,000 
Plant, mach., &c. 518,357 591,396) c 6% pref. stock.. 6,000,000 6,000,000 
Good-will, trade- d Ordinary stock ..23,676,761 23,583,761 
marks, &c__._. 200,000 200,000] Deposits & curr. 
Inv. in assoc. and accts. of sub. cos 5,177,694 4,363,456 
subsid. cos... .}24,624,299 25,032,034/ Other cred., incl. 
Invest. in Dom. _. or 2,967,380 3,519,756 
Govt., &c., sec} Employ. benevo- 
Loans & cur. accts. 9,372,342 6,325,720 lent fund__.... 112,143 110,097 
Materials & supp. 3,488,830 3,866,345] Res. for bldgs., &e 675,000 650,000 
Debtors and debit Prem. on ord. shs- 620,808 581,308 
bal. less reserves 1,699,512 2,234,817] Redempt. of coup’s 91,607 90,819 
ORES 8,037,383 9,096,727| Special reserve... 1,952,282 1,928,147 
Profit and loss.__... 2,998,867 2,857,304 
Wad sadneen: 48,772,542 48,184,647 ee 48,772,542 48,184,647 





a Real estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and Ss: 4, ,000 
5% cum. shares of £l each. c Preferred stock authorized and outstanding 
6,000,000 6% cum. shares of £1 each. d Ordinary stock represents shares 
of £1 each.—V. 139, p. 3960. 


Bulolo Gold Dredging, Ltd.— Production— 

Total  procncies for November from four dredges was 10,742 ounces of 
fine gold from 835,800 cubic yards. Estimated working profit was 7,545 
ounces of fine = which, with gold at $35, represents a working profit 
of $264,075 in Canadian dollars. 

ollowing are the comparative figures for recovery and estimated working 
profits for the first 11 months in terms of fine ounces of gold: 





Working Working 
Rooney py Recovery Profit 

rere 6,832 56,007 | August..........- 10, 7,506 
POUCUary .......5-- 5,814 4,007 September_-_.-.-.--- 10,983 7,774 
i. , See 7,274 4,915 | October... --- 1,2 :980 
DE tbinsemaensduw 6,605 4,280 | November. _.----- 10,742 7,545 
| - 7,548 5,176 | 
Ct iiwecewsaws 602 7,127 | 
, eee 10,691 8,161 | TOO cesucci 97,292 69,478 
—vV.139, p. 4121. 

Burlington & Rock Island RR.—£arnings.— 
November— 1934 1933 1932 1931 
Gross from railway ----- $59,514 $109,513 $137,780 $160,602 
Net from railway. .-- def19,994 9,1 59,525 30,474 
Net after rents_.---.-- 4,553 10,913 35,619 170 

From Jan. 1— 
Gross from railway - - --- 729,930 875,435 943,525 1,375,571 
Net from railway-----_- def111,137 7,276 108,7 197,765 
Net after rents__...._-. def260,196 def30,885 def96,456 def112,130 


—V. 139, p. 3636. 


California Art Tile Corp.—LZarnings— 
Earnings for the Year Ended Sepl. 30 1934 











ca ee a ee ees Se kN aa eel eieabia a $38,580 
er a he al ae ale ials km wien ee ds 24, 
Ce ee, ee GINO on. nc ck ew ccwceccsconcwes $13,775 
Administrative and selling expense ___----_- St ae Re eS ee ; 
i . 1 leo ee I ck arene ea em aww um aee we $4,775 
Rees O60 GINCOEDS POCHI VOR... ccc cccc cece coceswcuncsen 409 
BE ESE ae i aa ee Ee 603 
Dt Peter tion otnsbecale cite ndahedwecnckwaneemea awe $5.789 
i nN es oc awe he eh ean wan eee 51 
SE a eo sees ie de ic a ot ie Gs 35 
EE ES RE ORES OPES LEY ee ae 13 ,646 
I CO Se ane b eee baal $8,731 
Deficit, Oct. 1 1933 (from operations) --.-..---------------- 104,474 
PEER | GEE FONE WOMEN oo oko 5 occ cctcecnincincacsee 1,018 
DES: DOGG, EP SR de dadobemead sedans ewan anes ows $114,225 
Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilittes— 1934 1933 
Cash in banks..-. $16,173 $14,366 Accounts and pay- 

Accounts & notes | Yrolls payable... $2,210 $1,692 
receivable. .-_--_. 3,443 7,924 | Other liabilities... -...-. 99 
ne 150) x Capital stock... 403,800 403,800 
Inventory ------ 58,697 BE dee | Ec nod moccwe 114,225 104,475 

Fixed assets_.-.-- 125,417 y137,895 
Other assets_.-..- 88,054 88,536 
| Eee eee $291,785 $302,009; Total.....-.-.. $291,785  $%302,009 


x Represented by 12,800 shares class B stock and 16,000 shares of class A 
stock of no par value. y After deducting reserve for depreciation of $64,- 
853.—V. 138, p. 329. 


California Water Service Co.—Earnings— 


12 Months Ended Nov. 30— 
6,” l=» 
Gross corporate income (balance be- 

fore bond int., depreciation, &c.)-- 
—V. 139, p. 3636. 


Canada Bud Breweries, Ltd.— Dividends Resumed— 
™ The directors on Dec. 19 declared a dividend of 15 cents per share on 
the no par common stock, payable Jan. 15 to holders of record Dec. 31, 
the first dividend since Oct. 16 1933 when a regular quarterly distribution 
of like amount was made. A dividend of 15 cents per share was also paid 
on July 15 and April 15 1933, prior to which the stock was on a 25 cents 
per share quarterly basis.—V. 139, p. 274. 


Canada Cement Co., Ltd.—Earnings— 


1934 1933 1932 
$2,059,665 $2,016,482 $2,075,093 
993,922 1,008,672 1,072,270 








Years End Nov. 30— 1934 1933 1932 1931 
Profits from operation. _x$2,094,114 $1,486,740 $2,641,724 $5,182,421 
Provision for deprec’n.. -—------ 250,00 555,656 2,071,101 
Fe ae ” er 48,979 ok. eee 
Bond interest... .. 1,002,194 1,028,136 1,052,748 1,076,066 
Deprec. written off prop. 

MODs sce ca een ae ieee °§€6=6 " °§ Gael eee OC Ue 
Ee 25,000 82,711 145,400 468 ,824 
Directors’ fees. -.-.-.-- i368 4 4$“Sucsc  ‘esuwtkaw 9 “Seeeae 
pO RE OS SO ee ee eee 13,239 

Net income... -.-...-.- $55,165 $76,914 $784,931 $1,553,191 
Deer ene. aoe... seennn 680 ,677 1,362,751 

Balance, surplus - - _ ~~ $55,165 $76,914 $104,254 $190,440 
Earns. per sh. on 600,000 ; . 

com.stock (no par) __- Nil Nil Nil $0.31 


x Including interest, and interest on the company’s holdings in its own 
nds. 
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1934 1933 
TAabilities— $ $ 
Preference stock - 20,086,900 20,086,900 


Balance Sheet Nov, 30 

1934 1933 

Assets— & % 
a Land, buildings, 


equipment, &c.38,382,006 39,287,696|b Com. stock & 

Inventories. ..... 1,408,457 1,626,844] surplus_.-...-- 7,349,200 7,243,500 

Accts. receivable... 341,163 287,387) 1st mtge. 

Loans to employees fund bonds- ---- 17,767,500 18,263,000 
for purpose of Accounts payable. 322,010 540,195 
purchase of co.’s Bond int. acerd. & 

GRATED. ssinanen Te... . -eeen unpres.caoupons 113,612 109,765 

Deps. on tenders_. 5,798 6,103] Prov. for Domin., 

Deps. under Work. Provincial and 
Compen. Com... 5,000 75,440] other taxes_-_-_-_- Sct ee 

Govt. bonds and Pref. stk. red. acct. 55,900 55,900 


other securities. 1,228,016 395,632 Reserves.......- 1,385,800 1,363,000 











Invest. in cos. bds. 526,000 706, 
ore 1,600,548 1,607,541 
Def. chgs. to oper. 64,970 00,873 
Investments---_... 3,574,728 3,568,243 

| ee 47,152,694 47,662,261 BOs ostkonenu 47,152,694 47,662,261 
¢ a —~ aad deducting depreciation. b Represented by 600,000 shares 
no par). 


Seeks Removal of Bonds from Boston Stock Exchange— 


The Securities and Exchange Commission has called a hearing on Jan 23 
on the application by the Boston Stock Exchange for striking from the 
list of the Exchange and from temporary registration thereon $17,767,500 
lst mtge. gold bonds, series A, 544s, due Nov. 1 1947, of the company. 

The application states that the original application for temporary regis- 
tration was made by the Exchange under Rule JE2 without the express 
approval of the issuer, and that subsequent to the effectiveness of tem- 
porary registration the issuer has informed the Exchange that it does not 
wish the registration to be continued, because it believes that its listin 
on the Montreal, Canada, and London, England, stock exchanges provide 
a sufficient market for the securities. It is further stated that there have 
been no trades in these bonds on the Boston Stock Exchange between 
Dec. 31 1931 and Dec. 13 1934.—V. 137, p. 4702. 


Canadian Cottons, Ltd.— Bonds Called— 
The company is redeeming on July 2 1935, all of its outstanding 5% 
lst & ref. mtge. bonds at 105 and accrued interest.—V. 138, p. 4291. 


Canadian Hydro-Electric Corp., Ltd.— New President— 
¢: a has been made President, succeeding A. R. Graustein. 
ee e , Dp. . 


Canadian National Lines in New England.—Earnings. 


November— 1934 1933 1932 1931 
Gross from railway----_- 67 ,362 66 ,207 $94,728 $98,965 
Net from railway... - def29,563 def32,570 def23,057 def31,550 
ne moa — ieee ae def78,215 def78,488 def70,855 def80,350 

rom Jan. 1— 
Gross from railway-_--__- 967 ,347 960,234 1,094,257 1,332,468 
Net from railway--_...- def236,852 def182,634 def219:872 def341,088 
Net after rents..._.._- def762,293 def725,058 def833,940 def1007 ,094 


—V.139, p. 3637. 
Canadian Pacific Lines in Maine.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway--_-_-- $131,398 $100,969 $68 ,072 $115,882 
Net from railway _--- 22 453 9,66 def26 ,920 877 
Net after rents___._._- 4,618 def8,628 def45,275 def18,846 

From Jan. 1— 

Gross from railway-_-__-- 1,803,374 1,408,364 1,491,355 1,869,545 
Net from railway --.-.-- 38 ,097 167,212 def72,365 def135,291 
Net after rents.__....... def44,960 def109,548 def373,865 def454,594 


—V. 139, p. 3637. 
Canadian Pacific Lines in Vermont.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway--_-_.- $66 252 $73,197 $56,245 $94,205 
Net from railway —----- def18,489 def3,070 def22,899 def6 ,245 
aes — routs ap ae def38,499  def21,863 def50,922 def37,195 

rom Jan. 1— 
Gross from railway----- 853,095 830,555 976,179 1,250,984 
Net from railway ------ def202,398 defl115,561 def115,764 def88,745 
Net after rents... -_-- def437,206 def357,998 def405,686 def425,285 


—V. 139, p. 3637. 


Canadian Pacific Ry.—Earnings— 


Period End. Nov. 30— __ 1934—Month—1933 1934—11 Mos.—1933 
Gross earnings - - - - ----- $11,184,505 $10,389,923 $114837,174 $104356,950 
Working expenses - - - - - - *7,742,677 6,804,113 *93,624,560 86,741,243 


$3,441,829 $3,585,809 $21,212,614 $17,615,707 





Net profite.......... 
* Includes pensions. 


Earnings for Fourth Week of ee 
$3,163,000 $2,921,000 


Increase 


Gross . cok | piaiiormdianans $242,000 


—V. 139, p. 4121. 
Carolina Power & Light Co.—Earnings— 
{National Power & Light Co. Subsidiary] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos .—1933 











Operating revenues - - - - - $908,141 788,000 $9,658,022 $9,186,870 
Oper. exps., incl. taxes _ - 434,: 384,662 4,838,886 4, ,073 
Rent for leased prop. 

RE 17,944 17,864 212,477 210,572 

EE nm $455,897 $385,474 $4,606,659 $4,185,225 
Other income- --------- 2,055 2,505 35,098 27,252 

Gross corp. income... $457,952 $387,979 $4,641,757 $4,212,477 
Int. & other deducts - - - - 197,199 198,073 2,367,416 2,378,242 

NP ee ree a$260,753 a$189,906 $2,274,341 $1,834,235 
Property retirement reserve appropriations - - - - - -- ,000 960,000 
b Divs. applic. to pref. stocks for period, whether 

WOle GF UHOONE o oe och esos ence wetonkaeese 1,255,237 1,255,236 





BOGGS 4 Satan aae ee cnese eee ri ree $59,104 def$381,001 

a Before property retirement reserve appropriations & divs. b Divs. 
eocumaall and unpaid to Nov. 30 1934, amounted to $1,306,987. Latest 
divs., amounting to 88 cents a share on $7 pref. stock and 75 cents a share 
on $6 pref. stock, were paid on Oct. 1 1934. Divs. on these stocks are 
cumulative.—V. 139, p. 3803. 


Carrier Corp., Newark N. J.—%$1,000,000 Loan— 


The company, it was announced Jan. 1, has been granted a $1,000,000 
Federal Reserve loan. This is said to be the largest single loan of its kind to 
private industry under Government supervision. 

J. 1: Lyle, President at the same time made known a 5% pay increase to 
all salaried employees effective Jan. 1 and said that the loan would pave 
the way for increased employment and place the corporation in a favorable 
position to handle the larger volume of business that is confidently ex- 
pected in 1935. 

The loan which runs for 5 years, was made by the Marine Trust Co., 
Buffalo, N. Y. and the Pennsylvania Co. for Insurance on Lives and 
Granting Annuities, Philadelphia. It is guaranteed by the Federal Reserve 
Bank of New York and will used as working capital in the development 
and expansion of Carrier Engineering Corp. operating subisidary of Carrier 


Corp. 

Mr. Lyle reported sales for 1934, 50% ahead of 1933 and stated that un- 
filled orders at the end of last year amounted to approximately $2,500,000, 
the largest carry-over of unfinished business since 1929 and an increase of 
more than 100% over 1933. 

The air conditioning industry is in a strategic position to go ahead rap- 
idly with returning prosperity, according to Mr. Lyle. The demand for air 
conditioning systems for department stores, banks, hotels and office 
buildings is very marked, he said. 
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He also looks to a renewed demand from industrial plants requiring air 
conditioning in manufacturing processes , which has been held back by acute 
copreunes conditions for the past four years. The chemical industries, 
tobacco, textile, printing and confectionery lines are considered to be the 
most likely sources in this field from which new air conditioning business 
will come in the next two years.—V. 139, p. 437. 


Central Breweries, Inc.—Earnings— 


Earnings for Year Ended Oct. 31 1934 
Net profit from operations (after charging off all advertising, 


rs , and sales promotion expense amounting to more than $19.381 
Interest and discount on mortgage notes_-_---_.-.---------- 18,863 
eciation on plant, machinery, equipment and containers- - 43,175 
Be BNE c heb eb ec cone anes sake cbbhansbendtebhubast svunsss $42 657 
Balance Sheet Oct. 31 1934 
Assets— TAaviltites— 
Cash on hand and in banks... $22,420| Accounts payable-.-.-.....--.- $68,834 
Accounts receivable. -.-..-.-.--- x67 ,088 | Accrued int., taxes and exps--. 6,460 
a eee 65,145 | Customers’ dep. on containers 54,968 
Advances to salesmen -_.....-- 250 | lst mtge. note payable....--- 150,000 
| EL TEE 67,112] 2nd mtge. notes payable_-.-.--. 140,000 
Buildings, machinery, equip- CO LF SE 573,530 
ment, boxes, bottles & kegs. 786,424|Surplus.._..........-..----.- 38,278 
Deferred charges............ 23,630 
ee oy i ere $1,032,070 





x After reserve for doubtful accounts of $9,875.—V. 137, p. 1244. 
Central of Georgia Ry.—Earnings.— 


November— 1934 1933 1932 ™* 919311 
Gross from railway--_-_.- $1,141,050 $964,311 $911,562 $1,137,145 
Net from railway... --- 193 ,084 891 111,647 130,529 
Net after rents_._._._- 87 ,552 1,491 def7 ,997 15,340 

From Jan. 1— 

Gross from railway - - --- 12,273,804 11,206,593 10,733,542 15,985,811 
Net from railway-_-_---- 1,861,486 1,699,622 1,122,155 3,071,616 
Net after rents._..-..- ,898 602,224 def203,246 1,674,803 


—V.139, p. 3637. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
The directors have declared a dividend of 15 cents per share on the 
3 .50 preferred stock no par value, on account of accumulations — 
eb. 1, to holders of record Jan. 20. A like amount was paid each of the 
eight preceding quarters, prior to which regular quarterly payments of 37 4 
cents per share were e. After the Feb. 1 distribution accumulations 
will amount to $2.02% per share.—V. 139, p. 2198. 


Central Maine Power Co.—FLarnings— 
Earnings for the 11 Months Ended Nov. 30 1934 


Central RR. of New Jersey.—Earnings.— 


November— 1934 1933 1932 193 
Gross from railway- ---- $2,249,760 $2,259,224 $2,302,554 9852 ,547 
Net from railway_--_--- 713,587 659,419 775,841 713,97 
Net after rents_..____- 175,395 169,656 267 ,879 251,453 

From Jan. 1— 

Gross from railway. ---- 26,595,905 25,062,142 27,895,582 36,584,300 
Net from railway-_----- ‘ 162 7, 572 7,565,578 9,065,888 
Net after rents__.-_--_- 2,873,984 2,215,982 2,373,783 3,766,315 


—V. 139, p. 3476. 


Chicago Burlington & Quincy RR.—Earnings.— 


November— 1 
Gross from railway --- $6,588,386 
Net from railway-.-_---- 1,944,931 


1933 1932 1931 
$7,221,314 $6,357,412 $8,146,075 
® ’ 2,438 ,87 1 Ss 3 588 
Net after rents__._.  - 1,174,004 


’ , ’ , , 


11477 .669 646/596 1,309,309 


Gross from railway----_- 73,957,970 72,270,001 73,587,851 103,650,009 
Net from railway.-_-_--- 20,660,650 22,730,312 19,662,626 32,047,080 
Net after rents_....--- 11,600,466 12,236,789 8,950,722 19,780,000 


Bus Service— 

The company has omnibus service between Chicago and Los 
Angeles. he announcement said the route was shorter than that followed 
by any other omnibus line and that this would cut the running time several 
hours.—V. 139, p. 3804. 


Chicago & Eastern Illinois Ry.—Earnings.— 


November— 1934 1933 1932 1931 ™ 
Gross from railway-_---_- $1,034,896 $1,058,122 $988,334 $1,084,286 
Net from railway... -- 182, 218,004 149,085 53,688 
ne —_ —- So kow ame def549 22,986 def66,876 def201,982 

rom Jan. 1— 
Gross from railway - ---- 11,652,118 11,179,657 11,168,978 14,038,777 
Net from railway------ 2,426,891 2,356,397 1, 621 1,337,233 
Net after rents__....__- 380,729 119,444 def1218,376 def1542,637 
—V. 139, p. 3637. 

Chicago Great Western RR.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway. - --_- $1,241,812 $1,229,946 $1,178,303 $1,595,903 
Net from railway____.- 362,789 394,733 201,766 481,728 
Net after rents._..____ 155,111 151,838  def85,062 171,443 

From Jan. 1— 

Gross from railway --_-_- 14,294,887 13,440,241 14,020,341 18,629,444 
Net from railway_-_-_-__- ,822,81 3, 436 3,332,412 65,493, 
Net after rents.....__- 1,170,839 1,013,097 439,792 2,395,708 


—V.139, p. 3476. 
Chicago & Illinois Midland Ry.—£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway _---- $244,129 $244,600 $220,414 222,094 
Net from railway _____- 70,465 95,185 67 ,082 ,254 
Net after rents__._____- : ; 59,312 53,161 

From Jan. 1— 

Gross from railway - ---- 2,707,506 2,739,766 1,820,035 2,503,763 
Net from railway ______ 765,728 978,509 318,042 572,895 
Net after rents_________ 23 ,403 878,733 165,331 422,359 
—V. 139, p. 3637. 

Chicago Indianapolis & Louisville Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway _-_-- $578 ,008 $618,352 $616,901 $739,274 
Net from railway. -_-_—_- 471 137 ,286 125,83 87,810 
N ay! Le a Ser def38,101 7,456 35,299 def77,525 
Gross from railway_-__- 6,808,635 6,653,134 7,301,553 
Net from railway. __--_- 1,097,681 1,323,909 1,264:788 1D O83 442 


‘ 4,78 : 
~— tebe ce def368,926 def58,894 def212,782 173,413 
orrection—In the December number of the ‘‘Earnings Record,”’ 3 
the traffic expenses for the 10 months ended Oct. 31 1934 are lb 
as $1,435,171. This should have read $250,171.—V. 139, p. 3637. 


Chicago & North Western Ry.—Earnings.— 


November— 1934 1933 1932 1 
Gross from railway ---.- $5,566,027 $5,751,899 $5,443,007 $6,676 401 
Net from railway ____-- 841,587 1,061,798 771,817 281,9) 
Net ota poate ars sp die oe 166,402 294,804 defl160,539 def665,481 
Gross from railway ----- 70,408,039 68,060,435 67,099,126 4 
Net from railway _ _-_-- 13,016,570 14,752,964 10,933,368 enter: 
Net after rents_.._.._-- 4,784,766 5,848,345 1,048,255 6.064.192 


Would Drop 55 Miles— 


The company has applied to the Inter-State Commerce Commission for 
ion to abandon 55 miles of railroad between Wh 
and Consol, Ia.—V. 139, p. 4122. — 
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Chicago Railways Co.—Receiv.r’s Report— 
9 Months Ended Oct. 31— 1934 1933 
Net income after taxes, int., int. adjustment with 
Chicago Surface Lines, &c..........-----..-- $337,207 $266,356 


The receivers’ share of net receipts from operations for nine months to 
Oct. 31, last, amounted to $3,393,027 against $3,607,519 in corresponding 
period of 1933.—V. 139, p. 3962. 


Chicago Rock Island & Gulf Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway---_-- $290,722 $336 363 317,055 36 ,058 
Net from railway... -_- 58,105 120,831 95,7 168,495 
Net after rents_.....-- def6 ,245 30,143 28,409 118,446 

From Jan. 1— 

Gross from railway----- 3,351,025 3,117,154 3,737,658 5,613,297 
Net from railway.----- 797 37 x 1,230,695 2,296,211 
Net after rents_...---- def22,533 def277,904 424,954 1,698,658 


—V. 139, p. 3638. 
Chicago Rock Island & Pacific Ry.—Earnings.— 


November— 1954 1933 1932 1931 
Gross from railway - ---- $4,703,721 $4,898,267 $4,807,536 ,096 332 
Net from railway ------ 458,84 1,773 473,584 863,015 
N $ — — ee def4,706 def26,816 def193,374 64,849 

‘rom Jan. 1— 
Gross from railway ----- 58,618,633 56,736,425 61,901,466 87,248,144 
Net from railway-..---- 8,939,010 10, 250 12,472,225 21,510,478 
Net after rente....-.-.-. 1,828,096 3,203 ,097 3,403,318 11,390,362 


Earnings of System— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 





Ry. oper. revenue---..- $4,994,444 $5,234,630 $61,969,659 $59,853,580 
Ry. oper. expenses---.-- *4,477,490 4,512,027 52,233,275 48,115,050 
Railway tax accruals--- 5,000 ,000 . ,000 ¢ A 
Uncollect ry . revenue --- 2,215 1,392 610 21,236 
Equip. rents—Dr. bal_- 242 ,202 251,456 2,719,212 2,733,308 
Jt. facil. rents— Dr. bal. 98,488 96,427 988 ,999 988,793 
Net ry. oper. income. def$10,951 $3,328 $1,805,563 $2,925,193 


* Includes 4% contribution required by RR. Retirement Act of 1934. 
Amount $105,386 for Nov. 1934 and $123,308 for Oct. 1934.—V. 139, p. 


Chicago St. Paul Minneapolis & Omaha Ry.—Earns. 


November— 1934 1933 1932 1931 
Gross from railway - - - -- $1,127,777 $1,110,091 $1,124,229 $1,321,114 
Net from railway ------ 686 97 ,600 147,172 1,1 
Net after rente_.....-.-- def107 ,433 68 ,443 9,737 def45,147 

From Jan. 1— 

Gross from railway - - --- 13,640,574 13,426,371 13,715,762 17,303,390 
Net from railway ---~--- 2,298,224 3,106,311 1,496,629 2,140,158 
Net after rents_---.-..-- 672.739 1.461.529 def178.886 228,589 


—vV. 139, Dp. 4123. 


Chrysler Corp.—Plymouth Shipments— 

Shipments of 1935 Plymouth cars totaled 9,732 units in the week ended 
Dec. Bo. according to H. L. Moock, General Sales Manager. This was the 
highest December week in the company’s history and parallels records 
established during k production season last spring. 

Nearly 70,000 orders already have been received for the new cars, which 
also is a record for this time of year. Plymouth is off to the best start in 

~— ~~ 7 yaa shipments and advance orders, Mr. Moock added — 

- 139, D. ¢ > 


Cincinnati New Orleans & Texas Pacific Ry.—Earns. 


November— 1934 1933 1932 1931 
Gross from railway -- --- $920,087 $847,581 $819,925 $941,961 
Net from railway - ----- 212,531 249,906 256,147 109,229 
“ ner cents eh dieters 162,388 147 ,857 201,893 49,896 

‘rom Jan. 1— 
Gross from railway ----- 11,334,859 10,794,083 9,336,847 13,470,234 
Net from railway ------ 4,057,610 4,276,487 2,066,621 2, +904 
Net after rents__...---- 2,916,834 3,143,731 1,544,405 1,782,280 
—V. 139, p. 3476. 

Colorado & Southern Ry.—FEarnings.— 

November— 1934 1933 1932 1931 
Gross from railway -- --- $534,181 $632,808 96 ,587 $763 ,857 
Net from railway------ 29,251 248,983 159,499 265,977 
Net after rents___...-- 72,688 186,694 97,470 173,783 

From Jan. 1— 

Gross from railway ----- 5,165,023 4,958,463 5,055,864 7,422,093 
Net from railway------ 949,071 J 943 766,153 1,623 ,972 
Net after rente-...----- 145,591 243,040 def74,686 618,963 


—V. 139, p. 3638. 


Commercial Credit Co.—New Finance Plan for Packard— 

This company and Packard Motor Car Co. have agr upon a renewal 
of the exclusive contract for wholesale and retail financing of Packard cars, 
which has been in effect for several years. The new retail time sales plan 
will be released with the announcement of the new lower-priced Packard 
ear, including attractive rates and sound insurance coverage through all 
So dealers to those purchasers of Packard cars who prefer to pay out 
of income. 

M. M. Gilman, Vice-President and General Manager of Packard, con- 
firming, said: ‘‘A strictly competitive time sales plan is a vitally necessary 
adjunct to the proper distribution of automobiles, and particularly so in 
the price class of our new car. We believe that this new Packard-Com- 
mercial Credit plan will be found fully in keeping with out buyers’ ideas of 
quality.’’ 

Estimated Earnings $4 on Common— 

The company will earn approximately $4 a share on its common stock 
for the year ending Dec. 31 1934, according to A. E. Duncan, Chairman 
of the d, in a letter issued to stockholders Dec. 31. According to 
Mr. Duncan: ‘The increase in the current quarter in the annual dividend 
rate on the common stock from $1 to $2 per share is more than justified 
by the net earnings on said stock for 1934."’ 


New Director and Secretary— 
Walter P. Chrysler has been elected a director and Eugene E. Heaton 
has been elected Secretary.—V. 139, p. 3805. 


Commonwealth & Southern Corp.—Dividend From 
Sur plus— 


Wendell L. Willkie, President, in letter to the preferred stockholders 
states: 

The consolidated earnings for the 12 months ended Nov. 30 1934 (V. 139, 

. 4123), failed to cover the preferred stock dividend requirements by 
$760,582: The current dividend on the preferred stock was paid from the 
corporation’s earned surplus at Nov. 30 1934, reducing it to $3,990,480. 
The cash on deposit and Government securities owned by the corporation 
and its subsidiaries amount to approximately $27,000,000. Neither the 
compesstion nor any of its subsidiaries has any bank loans. 

uring the 11 months ended Nov. 30, operating expenses and taxes 
increased over $6,000,000 in comparison with the corresponding 11 months 
of 1933. In addition, since Jan. 1 1933, the operating companies put into 
effect rate reductions amounting on an annual basis to over $5,000,000 
although their rates were already among the low rates of the country and 
produced a revenue less than the return allowed by law on the fair value 
of the property devoted to the public use. Not all of the increased ex 
and taxes, nor the full effect of rate reductions, is reflected in the statement 
of earnings for the elapsed 12 months, but it is estimated that about four- 
fifths has been so reflected. 

Electric and gas appliances were sold by the operating companies during 
the first 11 months of 1934 to the amount of $9,497,299, including finance 
charges on about 80% thereof sold on the deferred payment plan. This 
has greatly increased the residential use of electricity. In the 11 months 
ended Nov. 30 such use was 16.79% greater than in the corresponding 
— of 1933, but owing principally to rate reductions and to some extent 

creased use in the lower steps of the rate schedules, the residential electric 
revenue was Only 2.01% greater.—V. 139, p. 4123. 
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Consolidated Film Industries, Inc.—Transfer Agent— 
The New York Stock Exchange has been notified of the appointment of 

Bank & Trust Co. as transfer agent for the common and $2 
cumulative preferred stocks effective as of the close of business on Jan. 10 
1935.—V. 139. Pp. 3963. 


Consolidated Gas Co. of N. Y.—Proposes Power Rates 
Based on Washington Plan— 


Floyd L. Carlisle, Chairman of the Board of Trustees, on Dec. 30 sent 
to Senator Dunnigan, Chairman, and Judge Mack, Chief Counsel of the 
Joint Legislative Committee (of New York) to Investigate Public Utilities, 
a letter proposing that the so-called ‘‘Washington plan’’ for rate reductions 
be put into effect for the electric companies in New York and Westchester 
County. He asked for an early conference with the legislative committee, 
at which first steps might be taken toward prompt adoption of the plan. 

“For. its adoption and successful operation,’’ said Mr. Carlisle’s letter, 
“the Washington plan pre-supposes a spirit of frankness and genuine 
co-operation on the part of the companies and the community. It involves 
rates based on a limited return upon an agreed rate base from which any 
elements of water or write-up have been completely taken out. It faces 
realistically the problems of taxation, oy of corporate structures, 
pa Ngee of rate structures. All these are details that require fair 
working out.’’ 

The Washington plan provides that the public authorities and the com- 
pany agree on a rate base, and a rate of return on that rate base. If the 
rate of return were fixed at 6% and the company earned more than that 
as any one year, the company would keep half of the excess profits and 
the other half would be used to reduce rates the eget year. 

Before the Washington plan can be set 7. the public authorities and 
the companies must agree on a rate base. hat is, the value of the com- 
panies has to be arrived at, either by bargaining or by appraisal. The 
rate base, once agreed upon. is added to if new plants are built, or is 
diminished as obsolete properties are retired from use. 

In Washington the plan resulted in constant rate reductions, Over an 
eight-year period, because the lower the rates were made, the more current 
was used, and the greater were the company's revenues. 

The company returns there were so large, under the plan, that the 
guaranteed rate of return was later cut, and a further amendment was 
made to give the consumers an increasingly large percentage of the excess 
profits as the profits mounted. 

Ten years ago, rates to Washington residential users were 10 cents a 
kilowatt hour for the first 120 hours. To-day the maximum is 3.9 cents 
for the first 50 hours, 3.3 cents for the next 50, and 2 cents for the next 
100, and 1% cents for monthly consumption in excess of 200 kwh.— 
V.139, p. 4123. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Earnings— 


11 Months Ended Nov. 30— 


1934 1933 
Revenue from electric sales-__--..--.-.--------- $17 324,407 $16,327 BTS 

















Revenue from gas sales____-...--------------- 8,084,043 7,791, 

Revenue from steam sales__--.---------------- 3 474, 
Misce'laneous operating revenue-----...-------- 340,691 331,559 
TOSS ee re $26,326,539 $24,925,130 
Cpa camels codbmaant expenses & taxes_. 18,515,955 17,193,139 
Net operating revenue_____...------------- $7,810,584 $7,731,990 
Nemopaating PG i sdvd wadiaceediccaadonn 176,552 139,538 
Se ee ee ee $7,987,137 $7,871,529 
a... 2'640'397  2.692/960 
III, A I es 2 Sawa bade mene $5,346,739 $5,178,569 
wa ddenccticwewiianned’ 1,062,288 1,060,821 
eae dete 3'852.357 3.852410 
Balance (available for corporate uses) -_--.-.---- $432,092 $265 337 


Herbert A. Wagner, yremeens entre, that the sixth Paige A ——— 

generator, especially design or supplying wer under 

entrant to the Pennsylvania RR. Loy 5 nstal + yey b Agg he 4 
arbor hydroelectric plant. eliv' of power to the ° 

will add oubstantiall Po the company’s revenue, will begin about the middle 

of January 1935.—V. 139, p. 3477. 


Continental Can Co., Inc.—Christmas Bonus—_ 
The company has just completed a special Christmas distribution to each 
of its more than 11,000 emplo om the es of which will exceed 
200,000, according to O. C. Huffman, President. ; 
° “All wage carnale employed before Sept. 1 received two full days pay 
and salaried workers employed before that date received one week’s salary, 
with a maximum to any one employee of $100, with those employed after 
Sept. 1 receiving one-half these amounts,’’ Mr. Huffman stated. 

‘Our purpose in making this distribution to the employees was to give 
to each of them a small token expressive of the holiday season and of the 
Mmanagement’s appreciation for their efforts and splendid co-operative 
spirit, all of which contributed to making the year 1934 the best year in the 
company’s history,’’ Mr. Huffman concluded. 


To Build New Plant— 


The company will erect a new can manufacturing plant at Elwood, 
Ind., according to an announcement made by the company on Jan. 4. 
Plans are now being prepared and the new plant is expected to be com- 
pleted and in operation in time for the next canning season. At present 
the company has no plant in Indiana. Total expenditure is expected to 
approximate $500,000.—V. 139, p. 3806. 


Continental Gin Co., Inc.—Preferred Dividend Reduced— 

A dividend of 75 cents per share was paid on the 6% cumulative pre- 
ferred stock, par $100, on Jan. 2 to holders of record Dec. 20. This payment 
is one-half of the regular rate of $1.50 per share. The last regular eee 
made on this issue was the Oct. 1 1934 dividend.—V. 133, p. 1933. 


Cresson Consolidated Gold Mining & Milling Co.— 
Extra Dividend— 


The directors have declared an extra dividend of two cents per share in 
addition to the regular quarterly dividend of three cents per share on the 
capital stock, par $1, both payable Feb. 15 to holders o record Jan. 31. 
An extra of one cent per share was paid on Nov. 15 last.—V. 139, p. 2360. 


Cuban-American Sugar Co.—Annual Report— 


George E. Kaiser, President says in part: 

The Cuban Government, continuing its policy to regulate the sugar 
production to meet the demands of its various markets, restricted the 
1933-34 crop to 2,315,459 long tons and company produced its allotment of 
146,190 tons equivalent to 1,007,591 bags of 325 pounds each. Cuba’s 
production, as in previous years, was allocated to its various markets on the 
basis of their probable requirements and accordingly 64.78% was assigned 
for shipment to the United States, 28.74% to countries other than the 
United States and 6.48% for consumption in Cuba. 

The production of refined sugar for the year aggregated 169,818,632 

nds. 

a: ~~ lll for the year resulted in a loss of $312,902 after deducting 
all agricultural and manufacturing expenses, repairs and maintenance 
charges, depreciation, interest, amortization of cane fields, usual provision 
for possible colono losses and adjustment of the book value of Sugar stabili- 
zation 54% % secured gold bonds of the Republic of Cuba to approximate 
market value. The year’s result was adversely aff by the low sugar 
prices prevailing throughout the year, together with increased costs due 
to the higher wage scales and to eo of an eight-hour day law in 
, as well as at your refinery in Louisiana. ’ 
= May 9 1934, President Soccovels signed an Act of Congress which 
brings sugar beets and sugar cane as basic agricultural commodities under 
the Rericultural Adjustment Act and which also empowers the Secretary of 
Agriculture to allot quotas, from time to time, to the various producing 
areas supplying the United States market, on an equitable basis. Carrying 
out the latter provision of the Act, the Secretary of Agriculture made the 
following allotments for the calendar year 1934 on June 1 retroactive to 

Jan. 1 1934: 
e t, 1,556,166 short tons; Louisiana and Florida, 261,034 short 
sant Haven iol? 000 short tons: Porto Rico, 803,000 short tons; Philippine 
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Islands, 1,015,000 short tons; Cuba, 1,902,000 short tons; Virgin Islands, 
5,000 short tons; full duty. 16,800 short tons; total 6,476,000 short tons. 

President Roosevelt, furthermore, on May 9 1934, acting — the 
unanimous recommendation of the’ U. 8. Tariff Commission, by pro- 
clamation, reduced the import duty on Cuban sugar from 2 cents to 14% 
cents per pound, effective June 8 1934. 

On Aug. 24 1934, a new Reciprocity Treaty between the United States 
and Cuba was signed, to become effective Sept. 4 1934, by which the duty 
on Cuban sugar (96 deg. polarization) was reduced from 1% cents to 
9-10ths of 1 cent per pound, a total reduction since June 8 1934 of 
1 1-10th cents per pound. 

The foregoing factors should be of material assistance in the restoration 
of sound economic conditions in Cuba, but it must be borne in mind that 
only part of Cuba’s production can be marketed in the United States and 
that the remainder is to be disposed of in other markets where prices are 
still materially below production costs, which automatically uces the 
average price for Cuba’s entire production. 

The good-will account of $3,929,340 appearing on the consolidated 
balance sheets since the acquisition of the subsidiary com ies comprising 
the operating units of company, and representing the net erence between 
the net book value of the assets as then acquired and the par value of the 
bn age te — therefor, has been written off to surplus account as of 

ept. 


he bank loans of Sept. 30 1934 of $2,540,000 have since been reduced to 


,200, : 
The 1934-1935 Cuban crop has been restricted by a decree-law to 2,315,- 
000 long tons, but company’s quota has not yet been announced. 


Consolidated Income Account Years Ended Sept. 30 
1934 1933 1932 1931 
Sugar & ——— produc. aides ey $7,954,012 $12,007,469 $16,157,60 


7 
Interest received_______ 160,734 165,867 187,561 230,959 
Prof. realized on sugar & 











molasses of pr. years. OEE . Wi eee | eee 
Adjust. of treas. stock... =  -___.- all age IN FES 
Miscell. income (net) ___ 187 ,366 ee ibaa 172,973 

Ig tie Noto endass eens $10,190,399 $8,167,203 $12,195,029 $16,561,539 
Prod. & mfg. costs, sell- 

ing & general expenses 8,911,878 7,172,871 12,548,981 17,606,820 

Poof | $1,278,521 $994,331  $353,952loss$1,045,281 
Depreciation _-_..____. 1,070,165 1,181,410 1,250,028 1,280,949 
Disct. on bonds & notes_ t 40,000 40,000 7,883 
Interest on bonds_ _-_-__- 159,736 160,000 160,000 304,818 
Other interest. _..____- 46,002 23,530 107,101 126,673 
Loss due to cyclone__-__- 95,737 The 6a” eben «> cenbene 
Miscell. losses (net) _ ___ ty es nae es ase. . weneon 

INGO MS 5 ok SS Ssel cs $312,903 $482,225 $2,054,188 2,765,605 
Previous surplus. ____-__ 18,785,130 19,267,356 21,321,544 24,087,148 





P. & L.surp. Sept. 30-$19,098,033 $18,785,130 $19,267,356 $21,321,544 
Consolidated Balance Sheet Sept. 30 








1934 1933 1934 1933 

Assets— $ $ TAabdilittes— $ $ 
x Lands, buildings, Common stock-...10,000,000 10,000,000 

machinery, &c--23,026,597 24,049,355] Preferred stock... 7,893,800 7,893,800 
Cb nnedcam... <add 3, ,340} Funded debt_---- 2,000,000 2,000,000 
Adv.to colonos,&c. 3,939,087 4,039,587] Real estate, mort- 
Investments _____ 434,939 435,101 gage & censos.. 490,277 490,277 
Planted and grow- Demand & time 

ing cane....... 149,495 161,342 loans payable... 2,540,000 —-__... 
Livestock & equip. 551,482 565,627] Accounts payable. 1,014,858 500,082 
Inventory of raw Salaries & wages 

material, &c_._. 1,538,941 1,605,644 accrued ....... 35,026 14,586 
Raw & ref'd sugar. 6,290,801 2,554,723] Interest accrued__ 26,259 17,492 
ee as 27,231 521,245] Reserve for con- 
Due from empl’ees _____- 13,651 tingencies __-__-- 910,183 935,973 
Sugar stabil’n54%% NN since: neice oa y14,542,887 18,785,130 

sec. gold bds. of 

the Republic of 

Cuba at par____ 1,605,016 1,797,940 
Accts. & billsrec__ 1,465,403 799,269 
Deferied charges. 224,298 164,514 

{ee 39,453,290 40,637,339 a oe ch aioe 39,453,290 40,637,339 





x After depreciation reserve of $20,891,574 in 1934 ($19,907,814 in 1933. 
x.After writing off good-will heretofore carried in balance sheet at value of 

,929,340. z Partly secured by $1,700,000 par value Sugar Stabilization 
bonds and 75,000 bags of raw sugar.—V. 138, p. 2571. 


Cuban Cane Products Co., Inc.—Reorganization Plan— 

A reorganization plan dated Dec. 20 1934 has been filed by a 
debenture holders’ protective committee (ooueenne of Charles Hayden, 
Cyril J. C. Quinn, and F. W. Scott) in the receivership proceedings pending 
before the U. 8. District Court for the District of Delaware, and the Court 
has ordered that a hearing upon the plan and upon the fairness of the terms 
and conditions of the issuance and exchange of securities provided in the 
plan be held before the Court at Wilmington, Del., on Jan. 21. 


An introductory statement to the plan states: 

Receivership—During 1930 and 1931 company as well as other Cuban 
sugar producers suffered severe losses due to the enactment of the Smoot- 
poe Tariff in 1930, and the adverse economic conditions pov 
generally throughout the world. The continued downward trend in sugar 
prices during the early spring of 1932 made it im ible to obtain necessary 
current financing, and receivership of Cuban Cane became unavoidable. 
Receivers were appointed by the U. 8S. District Court for the District of 
Delaware on April 21 1932. At the date of receivership Cuban Cane’s 
current bank loans exceeded $9,500,000, secured by pledge of certain liqui 
assets (s on hand and receivables); by a mortgage on Cuban Cane’s 
mills and lands, and by pledge of Cuban Government sugar stabilization 
bonds and certain other assets. The mortgage was already in default. 

The outlook for Cuban raw sugar was then unfavorable, as the tariff 
had been steadily pushing it out of the American market and world con- 
ditions were ma ng its sale elsewhere ae difficult. At the end 
of May 1932 its price in New York fell to the all-time low of $0.0057 per 
pound, oF Sa fraction of the real cost of production. 

Hoping that governmental! action or other measures might be taken before 
long to correct the situation, the receivers endeavo to preserve the 
Cuban Cane properties from disintegration and destruction, and for several 
months were able to do so and at the same time to dissuade the institutions 
holdings the mort from filing foreclosure proceedings. 

Foreclosure of the Mortgage—By the end of 1932 conditions had not greatly 
improved. The mortgagees then filed suit in Cuba, and obtained therein 
the appointment of a judicial administrator, who took over the custody 
and operation of the mills and lands. The first foreclosure sale in the 
Cuban p was held May 31 1933, subject to the minimum bid 
price requires by Cuban law and the terms of the mortgage) of approxi- 
mately $16,666, cash, but no bid was made. Likewise, at the second 
sale, held Sept. 20 1933, subject to the legally reduced minimum bid price 
of approximately $12,500,000 cash, no bid was made. Cuban law per- 
mits the third and final foreclosure sale without restriction as to bid price. 
Accordingly, a protective committee for the Cuban Cane debentures was 
formed in September 1933 and sought a postponement of the calling of 
the third sale. A temporary postponement was obtained, but early in 
December 1933 the third sale was noticed for Jan. 30 1934. 

The third foreclosure sale was held as scheduled, Jan. 30 1934; no bidder 
songees except the mortgagees, who bid in the properties (subject to all 
valid underlying liens) for $4,155,025, which was approximately the then 
amount of the obligations of Cuban Cane secured by the mortgage. On 
March 20 1934 the Cuban Court issued an order confirming the sale at 
that price, and on April 6 1934 the foreclosed pro jes were conveyed 
by the Court to a new Cuban company organized for the purpose under 
the name of Dempaate Azucarera Atlantica del Golfo. 

Prior to the third foreclosure sale the committee had requested and 
obtained from the mortgagees an undertaking that the pro ies, if bid 
in by the mortgagees at the sale, might be redeemed by the debenture 
holders and other creditors within a uy period, at a price equivalent 
to the cost to the mortgagees plus all their other advances and expenses, 
with interest thereon, in connection with Cuban Cane or its properties. 
But conditions in Cuba and delay in completion of the announced program 
of the United States Government regarding Cuban sugar made it im- 
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practicable for the committee to formulate a plan availing of such right 
of redemption within the specified period. 

Cuban Government Sutt—The situation was also complicated by the 
institution in A 1934 of a suit by the Cuban Government to nullify 
the foreclosure deed and to give to the Cuban Government an opportunity 
to take over the properties at the foreclosure ce. The suit was based 
on the provisions of a decree issued Jan. 8 1934 by the then Provisional 
President of Cuba, Dr. Ramon Grau San Martin, which purported to 
modify the Cuban law of civil procedure by providing in substance, among 
other things, that the Cuban Government might bid at foreclosure sales, 
or might elect, within 15 days after a foreclosure sale, to take over the 
foreclosed property at the highest price bid at the sale. 

The new Cuban Government or President Mendieta, which took office 
about the middle of January, did not appear at the Cuban Cane sale. 
Within two days after the sale the Cuban Court caused a notice of the 
result thereof (required by said decree as a condition precedent to judicial 
confirmation of the sale) to be given to the Cuban Government. About 
50 days elapsed before the Cuban Court entered its order confirming the 
sale, on March 20 1934. Prior to the entry of such order, no action was 
taken by the Cuban Government in exercise of its so-called option under 
the decree, nor was any objection made by it to the Court or the mo ees 
as to the substance, form or timeliness of the notice. In its suit, = 
a few weeks later, the Cuban Government raised for the first time a technical 
point to the effect that the notice should have been given to it, not imme- 
diately after the auction, as was done, but only after expiration of a_ nine- 
day period allowed to the e debtor by another provision of Cuban 
law, within which to redeem the eae | or present a higher bidder; and 
for that reason (although the debtor h not availed itself of such right, 
and the Government knew or could have informed itself of vhat fact) 
the claim was made that the notice was premature and void, and that the 
Government was accordingly entitled to annulment of the order confirming 
the sale and of the foreclosure deed, and to have a new notice and a new 
1 y period within which to elect whether to take the properties at 
the bid price. 

If the suit were successful and the Government's option exercised, the 
right of redemption which had been given to the debenture holders’ com- 

ttee would have been destroyed and the interests of all Cuban Cane’s 
creditors and security holders in the properties definitely eliminated. The 
pendency of the suit made it impossible to exercise such right of redemption, 
or to finance the properties. 

By June 1934 the situation of the cane farmers, laborers, &c., dependent 
on the mills and properties involved in the suit had become so critical, 
owing to inability to finance the important cultivation and planting pro- 

‘ams necessary to save the cane supply. that the Cuban Government 
etermined to review its law-suit, from th economic and legal angles. 
After receiving a divided report from its own commission of five lawyers 
on the technical legal aspects of the case, the Cuban Government voted 
on July 23 1934 to withdraw the suit. A few days later the suit was 
for y withdrawn. 

Creditors and Security Holders of Cuban Cane—The claims of the creditors 
and security holders of Cuban Cane (otner than claims of the mortgagees 
heretofore satisfied through foreclosures, and obligations held or assumed 
by Atlantica), include the following (exclusive of any interest accruals): 

(i) The Uni States Government, on account of additional income 
and profits taxes claimed against Cuba Cane Sugar Corp. (predecessor of 
Cuban Cane), witn respect to the years 1916-1920. A compromise offer 
made in 1929 by the predecessor company, to pay a total of $1,500,000 
principal in instalments, plus interest thereon at 6% ad annum, lapsed 
after default on tne second instalment. In 1931 Cuban Cane made a 
new compromise offer in which it undertook to pay a total of $1,350,000 
principal in instalments, plus interest thereon at 6% per annum. he 
new compromise went into default before any payments were made on 
account of principal or interest thereon. The net principal amount of the 
tax claim asserted by tne United States Government, and which was the 
—e of such compromise, was ey $3,750,000. - 

4 i) $24,793,700 outstanding in the hands of the public of 20-year gold 
ebentures. 

(iii) $7,500,000 outstanding in the hands of the public of 15-year 74% 
mtge. sinking fund gold bonds of Eastern Cuba Sugar Corp. (a subsidiary, 
unconditionally guaranteed by Cuban Cane, and now in default. 

(iv) Miscellaneous claims, approximately $400,000 principal amount. 

In addition, Cuban Cane has outstanding in the hands of the public 
998,014 shares of stock of no par value. 

Status of Ag and Other Assets—As a result of the mortgage fore- 
closure proceed ‘- and of auction sales of collateral, tne bulk of the assets 
formerly owned by Cuban Cane, including all its sugar mills and sub- 
stantially all its lands, have already been acquired by Atlantica. The re- 
maining assets of Cuban Cane, some of whicn are subject to embargoes or 
attachments by Atlantica or others in Cuban legal proceedings, include, 
among other things, miscellaneous materials and supplies, rignts-of-way, 
properties or property rignts and claims, various securities, miscellaneous 

onal property, choses in action, &c. With exception of cash and 
nited States Government securities (aggregating approximately $150,000) 
now in the hands of the receivers, the greater part of such remaining assets 
of Cuban Cane are, or relate to, properties situated in Cuba, and their 
realizable value is problematical. f 

Cost of Acquisition of Properties and Financing—The committee is advised 
that the aggregate of the cost (including expenses) to tne mortgage creditors 
of Cuban Cane of the assets which have been acquired by Atlantica, and 
of advances made and to be made by them to Atlantica (for purposes 
including current dead season requirements, certain cane plantings. ex- 
penses, and acquisition of assets), and interest at 6% per annum to Feb. ] 
1935 on sucn cost and advances, is $7,000,000; and that in payment thereof 
there have been issued to said creditors certain notes and stock of Atlantica 
at par, which constitute ail of the now outstanding securities of Atlantica 
toneens , directors’ qualifying snares and certain notes secured by pledge 
of sugar). 

The committee is advised by the General Manager of Atlantica tnat 
Atlantica’s budgets for the current dead season (June 1 1934 to Jan. 31 
1935) and for certain cane piootings in the fall of 1934 and spring of 1935, 
aggregate approximately $2,750,000, and tnat the cash furnished and to 
be furnisned Atlantica tnrough the advances, plus the estimated net 
available Minny? of Atlantica’s undelivered 1934 crop sugar and of sales 
already ected of certain 1934 crop molasses and colonos’ sugar, will, 
in his opinion, be sufficient to provide for sucn budget requirements, not 
heretofore met, and for acquisition of such assets of Cuban Cane, con- 
venient for the reorganized enterprise, as may be required. 


Digest of Reorganization Plan 


The reorganization plan provides in substance (a) for organization of 
a new company to acquire (through exchange of stock or purchase as 
described in the plan) the Atlantica securities, and to have a capitalization 
consisting of approximately 700,000 shares of stock, all of one class; (b) for 
an opportunity first, to tne creditors of Cuban Cane, second, to the 
stocknolders of Cuban Cane, and tnird, to the holders of the Atlantica 
securities, to obtain the stock of the new company in the manner described 
in the plan, and (c) that Atlantica, owner of the former Cuban Cane 
mills and the bulk of its assets, will have the resources above referred to. 

New Company—A new corporation will be organized under laws of one 
of the United States of America or under the laws of the Republic of Cuba, 
or such other jurisdiction, and with such charter, Lo ong and board of 
Sremee, as shall be approved by the debenture holders’ protective com- 

tee. 

Capitalization—New company will be organized with the following 


capitalization: 
Authorized To Be Issued 
Capital stock (all of one class, and with or 

ee eS. ee eee ae x700,000 shs. 700,000 shs. 

x Subject to increase to such larger number of shares as may be required 
in case of consummation of the plan after Feb. 1 1935. 

The new company will issue its shares in exchange partly for cash and 
partly for bona fide outstanding securities of, or claims against, Cuban 
Cane, or in exchange for bona fide outstanding securities of Atlantica. 

Properties—The new company will acquire all the securities of Atlantica 
now outstanding (except 10 directors’ qualifying shares and except its 
notes secured by pledge of 1934 crop sugar). 

Atlantica, whicn was organized in January 1934 to take title to fore- 
closed assets of Cuban Cane, has acquired througn mortgage foreclosure 
sale in Cuba (subject to liens, censos and charges, of wnich approximately 
$260,000 are recognized), all the sugar mills and substantially all the lands 
formerly owned by Cuban Cane. It has also acquired tnrough auction 
sales of collateral certain materials and supplies, securities and accounts 
receivable, formerly owned by Cuban Cane. It owns, subject to pledge, 
such of the 1934 crop sugar produced by said mills as has not yet been 
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delivered on sales. Atlantica also has acquired or intends to acquire 
certain claims of Cuban farmers, merchants and others against Cuban Cane, 
for cane, ma als and supplies, and services furnished to Cuabn Cane 
in Cuba for wong | and maintenance purposes. In Cuban legal pro- 
ceedings on certain of sucn claims, attachments or embargoes have been 
issued with respect to certain materials and supplies, rights-of-way, &c., 
owned by Cuban Cane. 

The creditors of Cuban Cane whicn held the mortgage on its mills have 
made certain advances to Atlantica, and have obligated themselves to make 
certain additional advances to Atlantica. 

The committee has been furnisned with a copy of an eement, dated 
Nov. 30 1934, between Atlantica and said mortgage creditors of Cuban 
Cane, from which it appears, among other things, that in payment to said 
mortgage creditors of their cost of acqusiition of assets of Cuban Cane 
including expenses, and to evidence the aforesaid advances made an 
to be made by them, and in payment of interest to Feb. 1 1935 at 6% 
per annum on their entire investment in and advances to Atlantica, there 
have been issued by Atlantica to said creditors (partially to renew or 
refund obiigations previously issued for such — securities of Atlantica 
at par consisting of shares of its stock and promissory notes aggregatin 
$7,000,000 face amount. Said agreement shows that said stock an 
notes constitute as of Nov. 30 1934, all of the outstanding securities of 
Atlantica (except 10 dairectors’ qualifying shares, and except certain 
notes secured by pledge of sugar). Financing of the actual yd i ye | 
operations is not provided for in the arrangements above described, or 
elsewhere in —— because ordinarily obtainable against pledge of sugar, 
as manufactured. 

The committee is advised by the General Manager of Atlantica that, 
in his opinion, after allowing for relaization and application to the pur- 
poses mentioned below of the estimated net available proceeds of ‘Atlantica’s 
undelivered 1934 crop sugar and of sales already of certain 1934 
crop molasses and colonos’ sugar, the available cash furnished and to be 
furnished Atlantica by the advances made and to be made to it as afore- 
said, will be sufficient to provide for (1) current dead season budget re- 

uirements of the properties, not heretofore met, up to the beginning of 
the 1935 Op (2) cane plantings, bud but not heretofore met, for 
the fall of 1934 and spring of 1935 for the purpose of bringing the cane 
supply for the 1936 crop up to approximately the currently permissible 
ae an and (3) acquisition of such assets of Cuban Cane, convenient 
or the operation of the r ized enterprise, as may be acquired. 

(Total 1934 sugar production of Cuban Cane mills was 1,274,224 bags, 
of which a large part has already been sold and delivered. As of Sept. 30 
1934, the principal amount of Atlantica’s notes outstanding secured by 
pledge of sugar was $1,060,825. As of Nov. 30 1934, notes had been 
reduced to 11,540, bearing interest at 6% per annum from that date, 
and secured by sugar (or s r pr ) of an estimated value as of that 
date amounting to $1,093,936, on the following basis: (a) Sugar sold 
or hedged—valued, on the basis of sales prices (less estimated freight and 
other expenses), at $640,948; (b) 90,7 bags of unsold and unhedged 
sugar destined for the American market, valued at $402,988, on the basis 
of 1.52 cents per pound, f.o.b. Cuban port (less estimated ht and 
other expenses); (c) cash on deposit with trustee of sugar notes, $50,000. 
The committee is advised that since the date of the plan the notes have 
been paid in full.] 

The new company will acquire such bona fide outstanding securities of, 
and(or) claims against, Cuban Cane as are transferred to it, - 4 delivery 
or ass t, in exchange, or partially in exchange, for its stock, as here- 
inafter provided. 

The assets of every kind remaining in Cuban Cane will be offered for 
sale at one or more receivership or other public sale or sales in the United 
States or Cuba, as may be determined by the United States District Court, 
subject to such upset price or prices as the Court may fix or direct. Such 
rema g assets include, among other things, miscellaneous materials 
and supplies, rights-of-way, properties or property rights, and claims in 
Cuba (some or all of which are already subject to Cuban attachments), 
various securities, miscellaneous personal property, choses in action, &c. 
The new a or Atlantica may bid at any such sales for any assets 
which they or either of them deem convenient to acquire for the purposes 
of the reorganized enterprise. 

It is expected that, on or before the consummation of the plan, the 
new company will own the Atlantica securities, and Atlantica will hold 
all, or the greater part, of Cuban Cane properties and assets and have 
sufficient resources and credit to prepare them to start grinding the 1935 crop, 


Issue of Stock of the New Company in Exchange Partly for Obligations of and(or) 
Claims Against Cuban Cane Products Co., Inc., and Partly for Cash 


» ro oan age to and upon compliance with the conditions hereinafter stated, 
olders of: 

(a) 20-year gold debentures of Cuban Cane, 

(b) 15-year 74% mtge. sinking fund gold bonds of Eastern Cuba 
Sugar Corp., rant by Cuban Cane, or of certificates of = 
therefore issu by Commercial National Bank & Trust Co., New York 
under agreement of Nov. 16 1932, and 

(c) Other existing claims against Cuban Cane (except claims held or 
assumed by Atlantica), established in the pending receivership proceedings 
against Cuban Cane in the United States District Court or admitted by 
the receivers, 
will be entitled to receive from the new company fully paid and non- 
assessable shares of its stock, in exchange partly for such outstanding 
securites of, or claims against, Cuban Cane and partly for cash. 

mM... J such holder shall be eligible to make such exchange on the following 
» viz.: 

One share of stock of the new company for $50 of securities of, or claims 
against, Cuban Cane, and $10 in " é 

For the purposes of exchanges: (a) Securities of, or claims ageinst, 
Cuban Cane shall be figured at their principal amount, plus interest if any, 
accured and unpaid thereon to April 21 1932 [under the terms of the Cuban 
Cane debentures, no interest had accrued thereon to April 21 1932. The 
amount of accrued and unpaid interest to April 21 1932 on Eastern Cuba 
Sugar Corp. bonds was $85.42 per $1,000 bond]—the date of appointment 
of the receivers of Cuban Cane; and (b) if the amount of any security or 
claim is less than $50 or is not an exact multiple of $50, the fraction, if 
$25 or more, shall be treated as amounting to $50, and if less than $25 
shall be disregarded. 

In order to exercise the for ge Ba. aed of exchange, 

(a) Holders of 20-year gold debentures of Cuban Cane must deliver, 
within 30-days after the effective date of the plan, to the agent of the 
new company their debentures in bearer or negotiable form, accompanied 
by the appurtenant coupon which matured Jan. 1 1934 and all subsequent 
compen, ane the time of such delivery make to such agent the cash 
Payment req : 

(b) Holders of 15-year 744% mtge. sinking fund gold bonds of Eastern 
Cuba Sugar Corp. must deliver, within 30 days after the effective date 
of the plan, to the agent of the new company an assignment, in form satis- 
factory to such agent, of their claims against Cuban Cane Products Co., 
Inc., as guarantor of their respective bonds and their coupons, includin 
all coupons maturing on and after Sept. 1 1931, and must present to su 
agent their bonds and appurtenant coupons for appropriate notation thereon, 
and at the time of such delivery make to such agent the cash payment 


required. 

"Te Holders of other obligations of, or claims against, Cuban Cane 
must, within 30 days after the effective date of the plan, deliver to the 
agent of tne new company, an assignment of their claims in form approved 
ps such agent and surrender the instruments, if any, evidencing such 
obligations, or claims, and at the time of such delivery make to such agent 
the cash payment required. 

Any such holder whose security or claim is for $75 or more, may, at the 
time of the delivery of his security or claims (or assignment thereof), elect in 
writing to take a less number of shares of stock of the new company than 
the amount of his security or claim would qualify him to take; and in such 
case he shall be required to exchange his security or claim only to the 
extent of $50 thereof for each share of stock of the new company he so 
elects to take, and the cash payment required of him will be $10 with res 
to each such share. An appropriate notation of such exchange will be 
stamped upon the debentures, bonds, coupons or other instruments, if 
any, evidencing the respective security or claim, and such debentures, 
bends, eames. coupons or other instruments shall be returned to the 
res ve holder. 

he Equitable Trust Co. of New York is designated as agent of the 
new com y under this plan; and at its principal office, 25 Broad St., 

New York, will receive the securities, assignments and cash tendered by 
the respective creditorsof Cuban Cane, in accordance with the plan, and 
will make deliveries of the stock of the new company (when received) 
issuable in exchange therefor. 
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Issue of Stock of the New Company, in Exchange Partly for Stock of Cuban 
Cane Products Co., Inc., and Partly for Cash. 

Such of the 700,000 shares of the new company issuable under the plan 
as are not required on exchanges pursuant to the foregoing, will be issuable 
to stockholders of Cuban Cane, of record on the effective date of the plan, 
in exchange partly for outstanding stock of Cuban Cane and partly for cash, 
subject to and on compliance with the conditions hereinafter stated. 

Tne basis of such exchange shall be the following: 

One fully id and non-assessable share of stock of the new company 
for a proportionate number of shares of stock of Cuban Cane, determined 
as hereinafter provided, and $10 in cash. 

Such proportionate number of shares of stock of Cuban Cane shall be 
the quotient obtained on dividing the whole number of shares of stock 
of Cuban Cane (998,014 snares) outstanding in the hands of the public 
| the number of shares of stock of the new company issuable to stockholders 
of Cuban Cane as above stated; provided, however, that the exchange 
by any stockholder shall include a full number of Cuban Cane shares 
(any fraction resulting in any particular case from the foregoing calculation 
shall require a full share). Upon expiration of the 30-day period specified 
for exchanges, notice will be mailed to such Cuban Cane stockholders or 

ublished, stating the proportionate number of shares of stock of Cuban 
ane, determined as aforesaid. ‘ 

In order to exercise the foregoing right of exchange, stockholders of 
Cuban Cane must surrender, within 50 days after the effective date of the 

lan, to the agent of the new company named in the plan, certificates 
or the appropriate number of shares of Cuban Cane stock, and at the 
time of such surrender make to such agent the cash payment required. 


Tssue of Stock of the New Company in Exchange for Securities of Compania 
Azucarera Atlantica del Golfo 

Immediately after the expiration of both periods for exchanges specified 
in the foregoing, such of the total number of shares of the new company 
issuable under the plan as are not required for such exchanges, shall be 
issuable in exchange for Atlantica securities, on the basis of one fully paid 
and non-assessable share of stock of the new company for each full $10 of 
Atlantica securities, valued for the purpose of such exchange at their prin- 
cipal or par amount plus a sum equal to interest calculated at 6% per 
annum on such principal or par amount for the period from Feb. 1 1935 
to the date when shares shall be deliverable. In determining the number 
of shares of stock of the new company deliverable, fractions of a share 
will be disregarded. 

The total number of shares of the new company issuable under the 

lan, in case shares shall not be deliverable under this section until after 

eb. 1 1935, shall be such number as shall equal the quotient obtained 
by dividing by 10 the aggregate value (as above defined) of the Atlantica 
securities. 

To the extent that the new company shall not have shares of its stock 
available to represent on the aforesaid basis of exchange the value of the 
Atlantica securities, as defined in this section, it will, at the time of the 
exchange provided for in this section, acquire for investment the remaining 
Atlantica securities, making payment therefor in cash in an amount which, 
with the shares of stock of the new company deliverable under this Section 
in exchange as aforesaid, taken at $10 per share, will equal the value, as 
so defined. of the Atlantica securities. 


Pro Forma Tentative Consolidated Balance Sheet as at Sept. 30 1934 
Assets— 
Property, plant & equipment—at cost in foreclosure sale of assets 
of Cuban Cane Products Co., Inc. (in receivership) plus trans- 
fer taxes, notarial charges, legal expenses and a 


additions, $4,594,492; less reserve for depreciation, $60, -- $4,534,492 
ae ee Pee ee eae. Be: Pe 756,732 
Amounts receivable from banks under financing agreement 

dated Nov. 30 1934: Received subsequent to Sept. 30 1934, 

$594 ,220; to be received as of Feb. 1 1935, $189,684_______- 783 ,903 
Se ee i ivi ow an a ela wd he ed wee 101,267 
as a al Eg cod a ak Ss a ini Dak aw wine aime 1,784,694 
Molasses on hand for account of buyers___________________-_- 41,065 
ee Cee, er COMI. oc once wn mcccdaencdacdcccecuns 50,838 
a le se is ees me ww al eel we 2,206 
I I ed emaewiraww cmua 94,693 
* Advances made to cane growers, of which $107 ,632 is secured 

by lien on sugars and of which $22,691 may be subject to 

Cuban moratorium law of Aug. 14 1934___...__.-.___----_- 465,597 
Growing cane—expenditures to Sept. 30 1934 on new cane 

A fhe Ce on a ee oa bat heRee cs eue sca rh obi 11,742 


SS oo ro re Tia al Be 


320,998 
Claims for refund of Cuban taxes 8,728 


EES SERRE PE AEE SDS. Bel a ERE a is ae AR Dd es ee 199,549 
Other assets formerly owned by Cuban Cane Products Co., Inc_ 272,577 

DS 2 ao heels wake Kea ciedin deck eee dies ban dee $9,429,079 

Liabilities— 
Capital stock (700,000 shares stated value)_______________-- 0, 
OPN oe se botcme bana wids ai denwawd x1,060,725 
ST a ha al his cd aks Sa Sinn wi nbd an ee as esac diss cn 325,082 
EES a eae 76,254 
Margin deposit. per contra___________________________ Lee 50,838 
Amount Fo don in respect of rental contracts______________- 126,534 
Reserve for taxes and contingencies_______________________- 235,000 


260,653 
1,684 

292,310 

2) eS a 2 ee ee ee a ee ree $9,429,079 

* Pledged in whole or in part to secure bank loans. 

x As of Nov. 30 1934 the secured bank loans had been reduced, out of 


cash and sugar proceeds, to $311,540, bearing interest at 6% per annum. 
Notes now paid in fall.—V. 139, p. 112 


Delaware & Hudson RR. Corp.—New Counsel— 


Thomas L. Ennis has been appointed general counsel replacing H. T. 
Newcomb, retired.—V. 139, p. 4124 


Delaware Lackawanna & Western RR.Co.—Orders Rails 

The company announced the placing of an order for 4,000 tons of steel 
raits and 3,000 tons of rail fastenings for immediate delivery. The rails, 
weigning 131 pounds to the yard, will be laid in main-line tracks during 
the present winter. 

The Lackawanna had previously purchased, for use in 1934, 19,000 tons 
of rails and fastenings. 

J. M. Davis, President, commented that the ordering of rails was a 
further effort by the Lackawanna to provide maximum work for its forces 
during the winter months and to overcome unemployment in communities 
served by the railroad.—V. 139, p. 4124. 


Denver & Rio Grande Western RR.—/nt. Deferred— 

The company has deferred the interest due Jan. 1 on the first consol. 
4s and 4s, 1936, under the 60-day grace period, and on the Rio Grande 
Western Ist 4s, 1939, under the 90-day grace period. Interest on these 
issues, when due July 1 1934, was deferred, but paid prior to the expiration 
of the grace periods.—V. 139, p. 4124. 


Denver & Salt Lake Ry.—Earnings.— 


Liens and censos on properties 
Deferred credits 
Capital surplus 


November— 1934 1933 1932 1931 
Gross from railway__-_-_- $158 ,453 $150,337 $165,411 $254,268 
Net from railway______ 73,476 73,060 95,645 153,413 
Net after rents________ 100,843 65,713 87 ,487 140,731 

From Jan. 1— 

Gross from railway-_-_--- 1,438,442 1,522,361 1,710,513 2,106,908 
Net from railway - ----_- 615,757 686 ,540 800,129 917,650 
Net after rents___.-.-- 703 ,027 648 ,267 675,131 796 ,866 


—V. 139, p. 4124. 


Dictaphone Corp.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 15. 
This compares with $1 r share paid on Dec. 1, 50 cents per share paid 
on “me and June 21 last, and 25 cents per share paid on April 21 1934, 
Dec. 21 1933 and March 1 1932.—V. 139, p. 2992. 


Distilled Liquors Corp.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 125,000 shares 
of capital stock, $5 par, and authority to add to the list 25,000 additional 
shares.—V. 137, p. 3153, 2813. 
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Duluth Missabe & Northern Ry.—Larnings.— 
November— 1934 1933 1932 1931 
Gross from railway _.-.-- $106,931 $81,789 $67 ,267 $88,163 
Net from railway --__-- def341,332 def366,200 def306,085 def339,694 
nS a a Bedi digs le ts def365,855 def308,989 def311,287 702,235 

rom Jan. 1— 
Gross from railway _---- 9,402,221 9,621,527 2,310,155 10,975,887 
Net from railway ---_-- 3,129,702 4,565,721 def2,074,007 2,758,805 
Net after rents__.....-- 2,375,076 3,982,729def2,191,009 3,087,791 


—V. 139, p. 3639. 
Duluth South Shore & Atlantic Ry.—Earnings.— 


_ Norember— 1934 1933 1932 1931 
Gross from railway_-_--_- $143,311 $149,173 $56,199 $175,080 
Net from railway - - ---- 5,291 8,683 def71,626 
Net after rents. ....... def5,328 def13,112 def102,181 def32,830 

From Jan. 1— 
Gross from railway ---- 2,053,401 1,778,914 1,490,519 2,556,326 
Net from railway. -.--- 402 ,722 266,329 def230,459 204,613 
Net after rents... .... 188 ,048 19,876 def563,332 def179,981 


—V. 139. p. 3639. 
Duplan Silk Corp. (& Subs.)— Fai nings— 


6 Mos. End. Nov. 30— 1934 1933 1932 1931 
Net profit after charges 

and Federal taxes_-.. $331,920 $475,834 $277 ,228 $142,733 
Shs. common stock out- 

standing (no par) ---_- 270,000 270,000 251,343 287 ,643 
Earnings per share --_-- $0.97 $1.49 $0.74 $0.04 


—V. 139, p. 1082. 
Eastern Utilities Associates (& Subs.)—FHarnings— 








Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings_.....--.-. 719,51$ 691,116 8,501,711 8,417,18 
eee 332,283 317,979 3,824,688 3,692,007 
Maintenance... ......-.. 26,920 20,955 294,659 249,130 
Retirement reserve accra 60,416 60,416 725,000 725,000 
(0 ee 88,785 56,164 972,391 911,766 
Int. & amortiz. charges - 55,389 65,244 737,008 836,770 

Net income. ........ $155,723 $170,355 $1,947,963 $2,002,514 
Dividends on pref. stock of sub. companies _- - - - - 127 ,152 127,152 
Net income applicable to common stock of subs. 

companies held by minority stockholders - - - -_- 56,091 66 ,642 
Dividends paid on E. U. A. common shares_- - - --- 685,593 856,981 

RRM REE ec PI ee aed pe AE EN A $1,079,126 $951,737 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. The amounts so accrued 
are less than the depreciation deductions claimed or to be claimed on 
Federal income tax returns which are based on a straight-1ine method. 

The companies are now —*, provision for retirements by charging 
operating expenses each month. . U. A income from investments, pre- 
viousiy accrued, is now taken into earnings when receivable. All previous 
year’s figures affected, including retirement reserve and earned surplus for 
the previous year, have been adjusted to a directly comparable basis. 
Certain other changes in accounting have been reflected in the previous 
year’s figures to bring them to a comparable basis.—V. 139, p. 4125. 


Eastern Utilities Investing Corp.—Warrants Expire— 
The stock purchase warrants attached to the 5% debentures due 1954 
expired Dec. 31 and are void.—V. 139, p. 2518. 


Edmonton Street Ry.—Larnings— 


Period End. Nov. 30— 1934—Month—1933 
Total revenue._...-.-.. $55,640 $57 ,286 





1934—11 Mos.—1933 
$559,657 $600,051 





Total Gxpeieds.......- 42,149 41,121 445,136 437 ,568 
Fixed charges....-.-.--- 6,158 12,591 67,743 138,506 
CS eee eee 4,000 2,000 32,000 21,000 

‘Total surpit... ..<<.. $3,332 $1,574 $14,778 $2,977 


—V. 139, p. 3479. 
Electric Bond & Share Co.—Electric Output of Affiliates 


Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Dec. 27 compares with the corresponding 
week of 1933 as follows (kwh.): 


—Increase— 
193¢ 1933 Amount % 
American Power & Light Co_____-_79,830,000 71,918,000 7,912,000 11.0 
Electric Power & Light Corp__----33,847,000 29,838,000 4,009,000 13.4 
National Power & Light Co______-65,962,000 49,256,000 16,706,000 33.9 


—V. 139, p. 4125. 
Electric Power & Light Corp. (& Subs.).—Earnings— 


Period End. Nov. 30— 





Subsidiaries 1934—3 Mos .— 1933 1934—12 Mos.—1933 
Operating revenues - - --- $18,514,903 $17,270,929 $73 435,684 $68,1 15,594 
Oper. exps., incl. taxes. 10,381,220 9,494,760 39,801,126 36,146,025 


Net revs. from oper. $8,133,683 


$7,776,169 $33,634,558 $31,969,569 
Other incomie---------- 18,123 3 


56,831 100,736 139,393 
$7 ,833,000 $33,735,294 $32,108,962 


$3,952,250 $15,667,085 $15,839,437 
Cr2,161 Cr22,075 Cr9 449 


Gross corporate inc... $8,151,806 














2 
2 
Int.chargedtoconstrecut C a 








Net int. to public and 
other deductions__- $3,868,907 
ee $4,282,899 

Property retire. & deple- 


$3,950,089 $15,645,010 $15,829,988 


$3,882,911 $18,090,284 $16,278,974 





























tion res. appropriat’ns 2,275,974 2,053,269 8,392,065 7,615,794 
Balance__.--------- $2,006,925 $1,829,642 $9,698,219 $8,663,180 
Pref. divs. to public (full 
div. requirem’ts appl. 
to respective periods 
whether earned or un- 
GENE) 6 ccc ccks couen 1,981,187 1,981,074 7,924,715 7,914,302 
Ct es $25,738 def$151,432 $1,773,504 $748,878 
Portion applic. to minor. 4 
SS aE ee 35,174 22,253 111,256 52,312 
Net equity of El. Pow. 
Lt. Corp. in income 
of subsidiaries - — - _- def$9 ,436 def$173,685 $1,662,248 $696 566 
El. Pow. & Lt. Corp.— 
Net equity of El. Pow. & 
Lt. Corp. in income of 
subs. (as shown above) def9,436 def173,685 1,662,248 696,566 
Other income_-...--.-.. 1,857 4,508 0,131 41,068 
Total income.._..-.- def$7 ,579 def$169,177 $1,672,379 $737 ,634 
Exps., including taxes_- 116,543 96 ,268 421,827 423 ,904 
Balance applic. to int. 
& other deductions _def$124,122 def$265,445 $1,250,552 $313,730 
Interest to public & other 
G6GuCUOGs. < occcccve 397 ,244 397 ,244 1,588,974 1,590,654 
Bal. (def.) carried to . 
consol.earnedsurpl. $521,366 $662,689 $338,422 $1,276,924 


—V. 139, p. 3479. 


Ely & Walker Dry Goods Co.—FExztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, par $25, payable Jan. 15 to holders of record Jan. 4. 
A special dividend of $1 per share was paid on Jan. 15 1934, 
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The regular quarterly dividend of 25 cents per share has also been de- 
clared, payable March 1 to holders of record Feb. 18.—V. 138, p. 3437. 


Elgin Joliet & Eastern Ry.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----- $758,891 $768,751 $561,602 $825,004 
Net from railway _----- 109,168 95,084 21,609 77 335 
Net after rents__..-.-.--- 21,906 71,077 def54,316 17,308 

From Jan. 1— 

Gross from railway ----- 9,465,156 9,252,118 7,175,644 12,532,238 
Net from railway ------ 1,790,650 2,321,128 551,180 2,006,615 
Net after rents__...---- 511,058 821,490 def957,101 141,134 


—V. 139, p. 3639. 


Employers Group Associates—/ncreases Dividend— 

The directors have declared a dividend of 12% cents share on the 
capital stock, no par value, payable Jan. 31 to holders of record Jan. 17. 
This compares with dividends of 10 cents per share paid each quarter during 
1934, and a dividend of 20 cents per share paid on March 15 1932; ee? to 
ta quarterly dividends of 25 cents per share were distributed.—V. 139, 
p. 115. 


Engineers Public Service Co.—Larnings— 
[And Constituent Companies} 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 


Gross earnings --------- $3,715,200 $3,544,404 $43,530,948 $41,762,091 
OPEPRUON ..w wccccccea 1,522,469 1,488,416 17,930,280 16,732,783 
aintenance ..--.----- 213,731 194,305 2,459,055 2,172,184 
SEED 5 on ceemscensscse 473,914 350,193 5,316,420 4,211,762 





Net oper. income___- $1,505,084 $1,511,488 $17,825,191 $18,645,361 
Inc. from other sources a 52,233 35,356 715,002 710,038 


aaa $1,557,317 $1,546,845 $18,540,193 $19,355,399 
Interest and amortization 695,418 710,607 8,401,928 8,668,686 


PRUE s 26s ceo wuhes $861,899 $836,238 $10,138,264 $10,686,713 
Appropriations for retirement reserve Dies nireue 4,827,786 4,602,789 
Dividends on pref. stock of constituent companies, 











Sar eee 2,146,656 2,176,846 
Dividends on pref. stock of constituent companies, 
penot declared (cumulative)__........-.---.-- c2,188,345 2,158,110 
Amount applicable to common stock of consti- 
™ tuent companies in hands of public._......--- 3,386 5,052 
Dividends on preferred stock, declared..-.--.-. =. __- 1,161,780 
Divs. on pref. stock, not declared (cumul.)__.__ 2,323,526 1,161,763 
Deficit for common stock..-..........--....-. $1,351,436 $579,630 


a Income from miscellaneous investments, also $514 (1933—$168,221) 
interest on funds for construction purposes. 

b Equal to 11.1% (1933—11%) of gross earnings. These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be cla on Federal income 
tax returns which are based on a straight-line method. 

c Dividends not declared by certain constituent companies of which 
$1,567,333 was not earned by those companies. This amount, which has 
been deducted in the above statement, however, is not a claim against 
either Engineers Public Service Co. or its other constituent companies. 
Eliminating this unearned amount and adjusting for minority interest and 
inter-company eliminations would increase the balance applicable to En- 
gineers Public Service Co. by $1,556,643. 

During a period averaging about 29 years for which records are available, 
the companies in the Engineers group have expended for maintenance a 
total of 9.1% of their entire gross earnings for the period, and in addition 
have set aside for reserves or retained as surplus a total of 9.9% of such 
corgings a —- for cumulative preferred dividends not declared. 
—V. 139, p. ¢ . 


F. E. D. Corp.—Liquidating Dividend— 

The directors have declared a liquidating dividend of $3 per share on the 
capital stock, payable Jan. 11 to holders of record Jan. 7. This is dividend 
No. 3, payable only to holders of record upon presentation of certificates 
to the Bank of Manhattan for proper indorsement. showing the payment of 
such third distribution in liquidation. Previous distributions were $4 per 
re on April 16 last and $14 per share paid on Dec. 12 1932.—V. 

38, p. 2092. 


Federal Light & Traction Co. (& Subs.).—Zarnings— 
Earnings for Year Ended Sept. 30 1934 


GEOG OPOTAGIG POVONEE 6 « 6 ionic ce cecseseinsccnssnesaveccess $7,099,377 
Operating expenses, maintenance, taxes (includes $138,118 pro- 
vision for estimated Federal income tax) -._..........- 2 4,316,366 
Net operating revenue before provision for depreciation —_-____ $2,783,010 
CE Ts wa Wn Sac caes cin nenacawaccueensésdbneesowdadaws 132,310 


Ti SD i242 seemed eeenehis cae Ohba wp awedawntemedo $2,915,321 
Interest, discount and other charges of subsidiaries.___________ 435,000 
Preferred dividends of subsidiaries - ..........-.-.-.---.- - .- 188,969 

MRI a oe do ek oe een ee oon a cow aknanens naan dnhane eon $2,291,350 
Proportion of net loss of a sub. applic. to minority interest______ 2,981 

Balance. - --_-- se ic a ieee Al eos ok ai ao Dae ws a ales eam ae is om $2,294,332 
Interest, discount & other charges of Fed. Light & Traction Co__ 868,734 


Provision for depreciation as determined by companies 469,974 


Si ia ta a tp em an Se ag gt t's wh ts ws Gdn i wes sess $955,623 
Consol. earned surplus at Sept. 30 1933_____.__._-___________ Poti ast 





a ae De da ee a de ek 40,268 
en So ee REteneenedanddsDereeene $6,403,607 
Surplus adjustments, net debits.........._.__-_______________ 90,593 
EE I So oe ow ol Doin ncktien ow Gbeecndnadadeucie'é 266,244 
Consolidated earned surplus at Sept. 30 1934___..___________ $6,076,770 
Consolidated Balance Sheet Sept. 30 1934 
Assets— Liabilities— 
Properties, incl. tangibles__-.$43,818,529 | $6 preferred stock_.________ y$4,387,400 
Invest. (incl. inv. in & adv. CORNIMON S500. ok ccc wcncc 7,873,545 
to New Brunswick Pow. Pref. stocks of subs. in hands 
Co., not consolidated)._._. 2,668,012 oS ae ee 2,697,140 
Sink. fund & spec. cash dep_- 162,098} Min. common stockholders’ 
RR Nae aa 559,084 int. in sub. company... _. 22,295 
Accounts & notes receivable. x1,038,317| Funded debt._.___________ 18,922,600 
Merch., matis. & supplies__ 507 ,055| Notes payable, banks_______ 2,157,040 
Prepaid ins., int. & taxes__ 60,916} Accounts payable and other 
Accts. & notes receivable— notes payable___......__- 264,034 
® not current.___._.....____ 16,724} Accts. pay. to affiliated cos__ 41,289 
Deferred charges___....____ 3,152,335] Acer. int., taxes & preferred 
oy!) ea ea ee 933,049 
Accts. payable—not current_ 222,901 
Customers’ & line extension 
dep., incl. accrued int____ 423,657 
Tickets outstanding..______ 13,295 
ee Sea 6,122,898 
Consol. cap. & acquir. surp__ 1,825,157 
Consolidated earned surplus. 6,076,770 
a $51,983,074 ee eee $51,983,074 


x After reserve of $115,824. Represented by 44,3 _— 
Vv. 139. p. 1083. y p vy 74 no par shares. 


_ureka ripe Line Co.—To Reduce Par— 

e stockholders will vote Jan. 14 on reducing the par value of the capit, 

stock to $50, from $100, the number of shares to remain as at present, so DCO. 
The company states that by reducing the capital stock as recommended 

it will enable directors to, from time to time, authorize the return to the 

stockholders of any part of the capital surplus which, in their opinion, is 

not necessary to be held for the safe conduct of the business, and it will 


bring the capital more in line with the book value of the plant 
Oct. 31 1934, was $3,558,989. oe ee 


Financial Chronicle 





Jan. 5 1935 


In paying regular dividends to stockholders and to finance the plan of 


annuities adopted by stockholders in January 1933, the company has had 
to draw on the profit and loss account until it is now red to less than 


The revised annuity plan adopted by stockholders two pe ago, the 
company states, will when completely financed, result in considerable saving 
over the plan that it displaced. About two-thirds of the ny a-y ty been 
taken care of and the balance will have to be taken care of in the future, 
the company says. 
The stockholders will also vote on further amendment of the charter as 
rovided by the laws of West Virginia, to make the charter perpetual. 
he present charter expires in 1940.—V. 138, p. 3437. 


Firemen’s Fund Insurance Co.—Dividend Increased— 
The directors have declared a dividend of $1 per share on the capital 
stock, par $25, payable Jan. 15 to holders of record Jan. 5. This compares 
a a tg” ieee of 75 cents per share previously distributed.— 
‘ we 2 ‘ 


Florida East Coast Ry.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway-_-_-_-- $623 ,285 $498 ,592 $456,251 $575,304 
Net from railway... __-- 101,993 15,687 745 ’ 
ne a om “Pee 37 ,856 def82,198 def14 ,667 def13,841 

rom Jan. 1— 
Gross from railway _---- 6,932,777 6,039,087 6,137,143 8,516,989 
Net from railway ____-- 1,347,627 1,003,6 912,416 2, 775 


,003 ,686 41 
Net after rents__...__ - 159,933 def218,693 def373,762 414,035 


—V. 139, p. 3479. 
Florsheim Shoe Co.—Earnings— 


























Years End. Oct.31— 1934 1933 1932 1931 
GROMS SOOT cs cnewedcsns $1,929,689 $2,056,117 $1,704,340 $2,614,461 
Operating expenses -- - - - 1,402,624 1,576,227 1,591,862 2,021,058 

Operating profit... - $527 ,065 $479,890 $112,477 $593 403 
Other income.......-- 129,086 304,625 208 ,945 346,271 

Jotal income._...__- $656,151 $784,515 $321,422 $939 ,674 
Other charges .......- 210,815 135,204 361,952 222,226 
Federal taxes__.....-- 43,000 S008  ——s_ weswn 70,000 

oD 3 ee $402 336 $586,811 1loss$40,530 $647 448 
Preferred dividends. _.- x28 ,797 153,773 205,910 225,780 
ORE GGENccéns 3  cecncx qj seeeun 149,779 897 ,919 

a ee $373,539 $433,038 def$396,219 def$476,251 
Earns. per sh. on 236,- 

293 shs. class A stock 

a ee $1.01 $1.22 Nil $1.07 
Earns. per sh. on 327,- 

414 shs. class B stock 

UO Po a's eeeunave $0.50 $0.61 Nil $0.53 

x Preferred stock retired as at Feb. 20 1934. 

Balance Sheet Oct. 31 
1934 1933 1934, 1933. 

Assels— $ $ TAabdiltties— $ 3 
EEE 1,555,013 1,041,232) Accts. payable... 121,658 84,065 
Marketable securs. 1,748,200 3,690,045, Accrued payrolls, 

Accts. & notes re- comm ’ns, &C- - - 81,955 81,438 

ceivable, &c__.. 1,957,093 2,046,749) Federal income tax 46,755 62,500 
Mdse. inventory_. 1,550,663 1,444,091); Accr. real est. & 

Inv., advs., &e__- 1,156,374 1,089,716) pers’! prop. tax- 112,713 108,340 
Cos. cap. st. purch. | Acer. divs. on pref. 
forresaletoempl. 35,283 Pe. Oscceanscak” snecda 8,289 
c Capital assets _ _- 797,596 824,206 | Res. for affil. cos. 
Deferred charges __ 14,973 59,361! .. 103,337 120,000 
|6% preferred stock ------ 1,657,800 
a Class A stock... 1,181,465 1,181,465 
| b Class B stock... 1,637,070 1,637,070 
| Capital surplus. - | 5,530,241 24,604 
Earned surplus --{ \ 5,276,833 
kiaentene 8,815,195 10,242,405 i 8,815,195 10,242,406 


a 236,293 shares (no par). b 327,414 shares (no par). c After depreci 
tion reserves of $820,449 in 1934 and $782,078 in 1933.—V. 139, p. 3807 


Fonda Johnstown & Gloversville RR.—Final Valuation 

The Interstate Commerce Commission has issued a final valuation report 
as of 1927, finding the final value for rate-making purposes of the property 
— and used for common-carrier purposes to be $4,275,000.—V. 139, 
p. 3965. 


Fort Smith & Western Ry.—FEarnings.— 


November— 1934 1933 1932 1931 
Gross from railway _---- $54,711 $64,083 $70,312 $74,122 
Net from railway ____-_- 290 11,300 9,590 858 
Net after rents________- def6 ,605 4,001 4,402 1,146 

From Jan. 1— 

Gross from railway _-_-_-_- 621,123 608,615 634,907 742,905 
Net from railway __-_-_-- 48 433 66,625 25,727 18,184 
Net afterrents_________ def28,104 def7,490 def55,713 def110,436 


—V. 139, p. 3641. 
Fort Worth & Denver City Ry.—Earnings.— 


November— 1934 1933 1932 931 
Gross from railway _-_-_-- $430,039 $616,683 $684,160 $737,724 
Net from railway-.----- 115,46 311,87: 354,625 315,26 
Net after rents... .._.- 60, 246,014 1,170 244,489 


From Jan 1— 


31 
Gross from railway - -_-- 5,237,036 5,105,753 5,483,689 7,504,120 
Net from railway ------ 1,887 ,421 2,042,995 2,117,068 2,798,410 
Net after rents._._._-- 1,216,370 1,395,499 1,470,112 2,102,402 
—V. 139, p. 3641. 

Fort Worth & Rio Grande Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway---_-- $46,168 $45,849 $43 ,570 $66,217 
Net from railway____ def10,001 def15,466 def21,691 def2,139 
Net after rents.__.__-- def21,521 def25,824 def28,113 defl5,443 

From Jan. 1— 

Gross from railway--_-_- 431,312 390,710 439,483 631,947 
Net from railway _-.-- def137,201 def252,920 def242,831 def166,949 
Net after rents___._.... def242,708 def367,824 def368,547 def315,416 


—V. 139, p. 3479. 
43 Exchange Place Building Corp.— Tenders— 


Central Hanover Bank & Trust Co., trustee, received tenders for the 
sale to it, at 103 and interest, of 6% sinking fund Ist mtge. fee bonds due 
March 1 1938, in an amount not to consume more than $48,607. Sealed 
proposals were opened at 2 o’clock on Monday, Dec. 31 1934 at the office 
of the bank, 70 Broadway.—V. 116, p. 828. 


Fox West Coast Theatres—Sale Approved— 

Federal District Judge George Cosgrave at Los Angeles on Dec. 22 
approved the sale of the theater chain to the National Theaters Corp. 

e transaction, it is said, will involve $15,000,000.—V. 139, p. 3324. 


Friend Brothers, Inc.—Balance Sheet July 31— 











Assets— 1934 1933 TAabiltites— 1934 1933 
Ce ccncceme $149,564 $82,331] Accounts payable. $431,651 $432,477 
Accts. & notes rec_ 457,490 250,626} Notes & accept. 
Merchandise - - - -- 240,269 252,049 | eee 264,973 314,717 
ee 47,763 51,971] Reserves._...._- 224,873 227 ,266 
Securities _....... 123,216 336,881} Capital stock ____- 1,000,000 1,000,000 
Machinery --.---- 203,066 203,581] Surplus_._.._.___ 464,485 510,481 
Motor vehicles - - - 40,798 60,263 
Equip. & tools- --- 25,315 33,607 
Furniture & fixture 94,547 94,895 
Prepaid items_--- 3,954 18,737 
Good will....-.-- 1,000,000 1,000,000 

TOUR os weevad $2,385,982 $2,484,941 Total......... $2,385,982 $2,484,941 
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Fuller Building (G. A. F. Realty Corp.)—Protective 
Committee— 

Interest on certificates representing first mortgage sinking fund 54% 
gold loan, due Jan. 1 1949, was not paid Jan. 1 1935, when due. 

protective committee therefore has been formed to protect the interests 

of the holders of the certificates. 

All holders of certificates are requested to send their names and addresses 
to the secretary of the committee, so as to enable the committee to com- 


municate with them with respect to further developments. The committee 
is not now requesting the deposit of securities. 

The members of the committee are: Samuel L. Fuller, Chairman (Fuller, 
Rodney & Co.); Louis J. Horowitz; Clarkson Potter (Hayden, Stone & Co.), 
with George M. Gillies, Sec., 25 Broad St., New York, and Chadbourne, 
Hunt, Jaeckel & Brown, Counsel, 70 Pine St., New York.—V. 128, p. 410. 


Gatineau Power Co.—New President— 
G. Gordon Gale, has been made President, it was announcedon Jan. 3. 
He succeeds A. R. Graustein.—V. 139, p. 3480. 


General American Investors Co., Inc.—Earnings— 
Calendar Years— 











Ca 1934 1933 1932 1931 
Dividends on stocks_._.__ y$809,947 «$617,617 $668,510 $698 310 
Interest on bonds --__-- 21,410 70,760 126,482 231,936 
Interest on deposits, &c_ 1,256 24,235 43,710 56,883 
Ci ie  aeetas- 8 dceiecs 498 odeames 32,930 
Syndicate compens. in 

respect of loan_--___- 14,186 63,429 $j~.---- ------ 
Net profit on commodity 

transactions ________- loss 2,855 of ee 

Total income________ $843 .944 $941,377 $838,702 $1,020,060 
Interest on debentures __ 330,000 330,000 332,141 346,700 
Amortiz. of discount on 

debentures - ..____-_- 7,920 7,920 8,040 8,400 
Taxes paid and accrued - 45,577 49,898 19,268 13,728 
Transfer registration, 

trustee, custody ofsec., 

legal auditing and re- 

port expenses________ i Se a ee 
Other expenses________ 101,228 122,797 118,757 118,175 

Net income for year_. $325,599 $430,763 $360,496 $533 ,057 


x Includes $57,660 considered by paying co. as non-taxable distribution. 
y Includes $43,440 which may be non-taxable distributions. 
Notes—(a) Net loss real- 

ized from sale of secs. 

during year, charged 

against a special acct. 


under surplus, amts. to $24,127 $447,197 $2,011,246 $3,628,129 
(b) Aggregate unreal- 
ized deprec. in market 
val. of secur. as com- 
ed with cost as of 
. 2,209,785 3,619,945 11,050,457 11,611,738 
Decrease in (b) item dur- 
2 eee 1,410,160 7,430,512 561,281 inc2,183,586 
Statement of Surplus Years Ended Dec. 31 
1934 1933 1932 1931 
Capital 


surplus — pre- 
vious balance - ------ $14,654,247 $14,689,517 $10,468,535 $10,214,242 
Credit arising from re- 

duc. of cap. in re- 

spect of com. & pre- 

ferred stock 





























th. i gatenNg j- «emene 4,125,000 ss aoa 
Credit arising from re- 
purch. of pref. stk. 
Ph Piikatack  jjsatensw  jj|.§ addace 95,982 254,292 
Difference between cost 
& stated value of pref. 
eee ene Saas” ee 
Total capital surplus.$14,654,247 $14,654,247 $14,689,517 $10,468,535 
Realized net loss on se- 
curities sold—pre- 
vious balance - -- --- $1,333,616 $886,419 *$1,124,828 *$4,752,957 
Deduct net loss real- 
ized from securities 
sold during year --- *24,127 447,197 2,011,246 3,628,129 
Net realized losses on 
securities sold_---- $1,309,490 $1,333,616 $886,419 *$1,124,828 
Undistributed inc.—Bal. 
as of Dec. 31...... $343 ,472 $396,309 $531,113 $524,706 
Net income for the year 
ended Dec. 31 (as 
PE re 325,599 430,763 360,495 533 ,057 
$669,071 $827 ,072 $891,609 $1,057,763 
Less—Divs. of pref. stk. 480,000 483 ,600 95,300 526,650 
Total undistributed 
current income__.. $189,071 $343,472 $396,309 $531,113 
*Profit. 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabtlittes— $ $ 
b Securities owned, 6% pref. stock... 4,000,000 4,000,000 
cost—Bonds - -- 958,941 751,417 | a Common stock_. 1,300,220 1,300,220 
Pref. stocks_. 1,529,455 1,620,013] 25-yr. 5% debs___ 6,600,000 6,600,000 
Com. stocks__21,732,404 22,283,119] Int. acer. on debs-_ 137,500 137,500 
Participation in Reserve for taxes 29,000 25,000 
time loan (sec’d) -—--_---- 135,815) Pref. divs. payable 120,000 120,000 
‘0 3S 1,237,779 762,214] Capital surplus___14,654,247 14,654,247 
Divs. rec’ble and Loss on secs. sold_ 1,309,490 1,333,616 
interest accrued - 126,669 151,023} Undistributed in- 
Deferred charges _- 135,300 143,220 Sac sesacase 189,071 343,472 
Total_.._---..25,720,548 25,846,822 | ee 25,720,548 25,846,822 


a Represented by 1,300,220 no par shares. b The aggregate value as 
of Dec. 31 1934 of securities owned at bid prices was less than the above 
value by $2,209,785, as compared with $3,619,945 at Dec. 31 1933. 

Note—Options issued to Lazard Freres and Lehman Brothers provide for 
subscription to 500,000 shares of common stock, as follows: 100,000 shares 
at $10 per share, 100,000 shares at $12.50 per share, 100,000 shares at $15 
per share, 100,000 shares at $17.50 per share and 100,000 shares at $20 per 
share. These options expire Oct. 15 1953.—V. 139, p. 2204 


General Baking Co.—Bonds Called— 

All of the outstanding 10-year 54%% sinking fund gold debentures due 
April 1 1940 have been called for redemption on Feb 1 next, at 10244 and 
interest. Payment will be made at the Marine Trust Co. of Buffalo, trustee, 
237 Main St., Buffalo, N. Y., or at Marine Midland Trust Co., 120 Broad- 
way, N. Y. C.—V. 139. p. 2994. 


General Electric Co.—Operations Increase—Ohituary— 

Nelson J. Darling, Manager of the Lynn, Mass. plant states that the 
River Works starts the new year with 25% more orders than a year ago, 
cngrermens up 1,000 over the low point of 1933, working hours up 30% 
and wages 40%. 

Mr. Darling said: ‘‘ We see a tendency towards a more diversified class of 
business from industry generally, rather than directly from the Government. 

‘*We are hopeful that at the close of 1935 we will have secured a volume 
of orders 10% to 15% in excess of 1934 volume.”’ 

Louis Bevier Van Dyck, assistant general auditor, died suddenly on 
Dec. 25.—V. 139, p. 4126. 


General Electric Co., Ltd., Eng.—To Increase Capital— 
The company has called an extraordinary meeting of stockholders for 
Jan. 10 to vote on increasing the capital to £9,600,000 by creating 2,000,000 


new £l shares. Company also is giving notice of repayment of outstanding 
debentures on March 31.—V. 139, p. 443. 
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General Outdoor Advertising Co.—Capital Reduced— 

The stockholders at special meeting held Dec. 28 approved a reduction 
in the stated capital of the company from $21,316,024 to $14,892,174. No 
change is made in number of shares. 

The surplus so created will be used as follows: For reduction in valuation 
of company’s advertising display plants to approximately $3,000,000; 
writing off organization expenses carried on the company's books at $350,- 
000; writing off patents carried at $111,000; carrying the balance of $3,- 
000,000 to surplus; and to write off the accrued deficit as of Dec. 31 1934, 
against capital surplus so to be created.—V. 139, p. 3965 


General Public Utilities Co. (& Subs.)—Zarnings— 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—-1933 
Gross oper. revenues... $366,335 $337,161 $4,425,941 $4,023,974 











Operating expenses - 152,025 151,439 1,875,228 1,781,720 
Maintenance-________- 17,854 20,402 208,715 199,549 

Taxes other than Federal 
income taxes__-----_- 33,741 29,092 380,221 332,258 
Depreciation--...._.-_- 28,986 22,541 356,193 315,574 
_Net operatingincome- $133,726 $113,865 $1,605,582 $1,394,871 
Non-operating income - 42¢ def844 17,286 1,608 
Gross income__-_-___-_- $134,151 $112,841 $1,622,868 $1,396,479 
Interest and amortiz_-__ 31,673 31,70: 381,45 379,169 
Federal income tax_ _-_-_-_ 3 | Ze eo cf ier 
Interest on funded debt- 72,869 72,874 877 ,453 848,894 
a Other interest. _-___- 12,369 12,369 150,501 147 ,383 

a Amortiz. of debt disc. 
and expense____.___- 7,484 7,214 89,383 60,161 

Balance avail. for divs. 
ald Gurpiie....... def$5,794 def$11,321 $75,247 def$39,129 


a Will be eliminated under plan of readjustment. 
Dropped from List— 


The Boston Stock Exchange has dropped the $7 cumulative preferred 
stock from the list.—V. 139, p. 3641. 


Georgia & Florida RR.—Earnings— 
Period End. Nov. 30— 1934—Month—1933 











1934—-11 Mos.—1933 

Railway oper. revenue_-_ $78,427 $76,437 $957 ,205 $903 ,363 
Net rev. from ry. oper.- 1,646 def2 ,291 24,19 50,224 
Net ry. oper. deficit. _- 4,735 8,128 50, 11,807 
Non-operating income_- - 1,442 1,356 14,579 15,698 

Gross deficit __...._- $3 ,293 $6,771 $35,840 $3,890 
Deduct. from income_.-- 929 877 10,4 88 

Deficit applic. to int_ $4,223 $7,649 $46,317 $5,992 


Note—Freight revenue for Nov. 1934 was apgreninenty $2,000 higher 
than for the same month last year; and approximately $4,000 above Oct. 
1934, notwithstanding the fact that effective Oct. 16 1934, operations were 
discontinued on the Tennille Branch—McAdoo to Tennille, Georgia, 
57 miles—on which branch line freight revenue has been averaging nearly 
$4,000 per month. Freight revenue is still considerably off due to general 
unsettled business conditions. 

‘‘Other revenue”’ for Nov. 1934 decreased under that for Nov. 1933 due 
also to the discontinuance of the Tennille Branch; mail and express revenue 
on this branch line having averaged approximately $800 per month; also 
due to the discontinuance of ‘‘Commissary’’ operations in compliance with 
requirements of the Interstate Commerce Commission. 

Operating expenses for Nov. 1934 include $1,694, and for the period 
this year, $6,972, representing liability for payment to Federal Retirement 
Fund under Railroad Retirement Act of 1934. No corresponding debit was 
—— in operating expenses for Nov. 1933, nor for the period last year, 
of course. 

Operating expenses for Nov. 1934 include $1,207, and for the period 
this year, $13,564 increased depreciation charges on equipment, ever these 
for the same month and period last year, in compliance with accounting 
regulations of the Interstate Commerce Commission. 


—Third Week of Dec.— ——Jan. 1 to Dec, 21—— 
1934 ‘ 33" 





Period— 9% 933 1934 9 : 
Gross earnings -_-_-.___- $16,525 $16,725 $1,010,156 $955,964 
—V.139, p. 4126. 

Georgia Southern & Florida Ry.—Larnings.— 
November— 1934 1933 1932 1931 
Gross from railway ----- $137 ,506 $122,302 $140,346 $178,281 
Net from railway ------ defi ,940 def8 508 32,303 11,373 
Net after rents___.__-_- def3,064 def10,848 28,308 1,816 

From Jan. 1— = 
Gross from railway - - --- 1,699,748 1,503 ,503 1,741,449 2,638,941 
Net from railway--_-.__- 126,278 153 ,992 265,224 342,574 
Net after rents__-_.__- 52,695 def12,309 156,117 134,729 


—V. 139, p. 3480. 
Glidden Co. (& Subs.)—LZarnings— 











Years End. Oct. 31— 1934 1933 b1932 b1931 
SY ea $29,820,274 $24,845,551 $22,259,953 $28,505,173 
Operating profit. __--- 2,529,705 2,397,206 1,488,443 1,365,21 
Other deductions - ---- al04,38) a71,832 124,355 14,90 
Ee eee 220,521 233 ,482 298,159 342,161 
Depreciation. _____-__-- 478,473 479,028 534,494 606,776 
Federal income taxes - -- 94,000 ne 8 80t sce C(“‘w CS 

pT a ee $1,532,324 $1,432,863 $531,435 $201,380 
Sub. C66. DOE. GIVIGGROS 383 cece tee 21,01 29, 
Prior pref. divs. (7%) -- 440,346 449,668 471,086 506, 
Cem.aeee. ieee. FERED 29 secece 020 censes 0 ttabun 

Balance, surplus---_-- $345,818 $983,195 $39,330 def$333 ,889 
Shs. com. out. (no par) -_ 650,000 650,000 650,000 670,557 
Earnings per share_ -_-- $1.68 $1.51 $0.05 Nil 


a After deducting $7,268 in 1934 ($110,886 in 1933) for discount on 
5% % gold notes purchased and retired. b Net earnings of Canadian sub- 
sidiary have been adjusted to a basis of exchange rate prevailing at end,of 
period. c Includes other income (net) of $443,635. 


Consolidated Balance Sheet Oct. 31 
1934 1933 


1934 1933 
Assets— $ TAabdilities— $ $ 

a Ld., bildgs. mach. 7% prior pref. stk. 6,500,000 6,500,000 
and equipment_11,054,013 10,439,380] c Common stock_. 3,250,000 3,250,000 

b Good-will, trade- Notes payable for 
marks, &c..... 3,106,051 3,096,326 money borrowed 

Investments _._-- 1,027,388 1,023,651 from banks - - --- 1,975,000 450,000 

3 953,376 680,727 | Sub. co. Ist 6s___- 108,200 180,000 

d Notes & accts.rec 3,482,905 3,387,342) 5-yr.54%% g. notes 3,224,000 3,500,000 

Miscell. accts. rec. 100,169 66,202| Accts. pay., misc. 

Bal. in brokerage accounts, &c___ 1,112,382 709,549 
accounts against Accr. tax., int., &e 649,787 527,910 
commitments of 5-yr.54%4% g. notes 
sub. for future due June 1 1935_ 44,000 -.--LL 
delivery of cotton- Sub. co. Ist 6s due 
seed oll. ._..--- 105,690 _____. April 15 1935-__ 18,000 = -- le 

Inventories ____-_- 7,902,063 7,031,107] Res. for cont'g, &e 122,100 268,406 

Other assets__.._._. 1,414,136 1,403,008] Capital surplus.__ 8,240,952 8,194,404 

Prior pref. stk. pur- Profit & loss surp. 4,249,179 3,903,360 
chased for sk. fd. eas 24,060 

Deferred charges _ - 347 ,807 331,826 
Total ___._....29,493,600 27,483,630 Total ___......29,493,600 27,483,630 





a After allowance for depreciation of $4,780,959 in 1934 and $4,337,902 


in 1933. 


dc 


b Good-will, trade-marks, reorganization and development ex- 
penses and unamortized bond discount, &c. 


) c Common stock represented 
»y 650,000 no par shares with declared value of $5 per share. 


ustomers’ 


accounts and note receivable, less reserve for doubtful accounts, discounts, 
&c., of $189,351 in 1934 and $171,381 in 1933.—V. 139, p. 3641. 
Golden Cycle Corp.—60-Cent Extra Dividend— 


The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly distribution of 40 cents per share on 
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the capital stock, par $10, both payable March 10 to holders of record 
Feb. 28. A similar distribution were made on Dec. 10, last.—V. 139, 
p. 2830. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Business Gained— 


Unfounded rumors about changes in the financial affairs of the company 
are dealt with by tne President, C. H. Carlisle, in his letter to shareholders 
ge ig dividend cneques for the final quarter of 1934, wnicn went 
out Jan. 2. : 

“From time to time rumors come to us about contemplated changes in 
the company’s financial affairs,”’ says Mr. Carlisle. ‘‘These rumors are 
usually unfounded, and it may be that they are circulated for tne purpose 
of affecting the price of the company’s stocks. It is and nas been the 
policy of the company to advise its snareholders first of any material changes 
to be made. I mention tnis so that you will not be misled by unfounded 
rumors.”’ 

The company has increased its volume of business as compared with that 
of a year ago, and has also improved its position in the industry, says 
Mr. Carlisle, and enters tne new year witn a well balanced inventory, a 
good cost position, and should be able to maintain its full share of available 
business. An audited statement of the year’s business and of the financiai 
position of the company will shortly be available for sharenolders.— 
V. 139, p. 2204. 


(F. & W.) Grand Properties Corp.—Removed from 
Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the 6% convertible sinking fund gold debentures due Dec. 15 


1948 and the certificates of deposit representing the debentures.—V. 138, 
p. 3776. 


Green Bay & Western RR.—Larnings.— 


November 1934 1933 1932 1931 
Gross from railway---__- $104,634 $85,243 $99,659 $109,891 
Net from railway__-_-- 11,796 6,325 33,327 33 ,896 
Net after rents___..__-. 7 233 440 28,065 25,704 

From Jan. 1— 

Gross from railway----- 1,022,465 1,012,919 1,068 ,572 1,321,201 
Net from railway __ .-_- 71,792 140,275 148,240 246,979 
Net after rente.......- def510 65,981 59,159 145,934 


—V. 139, p. 3642. 


Grocery Store Products, Inc.—Plan of Reorganization— 

John H. Mulliken, Chairman of the bondholders’ committee, has an- 
nounced the terms of the plan under which the company will be reorganized 
subject to final ve by the court. A copy of the plan of reorganization 
has been filed with the U. 8S. District Court at Wilmington, Del. 

The committee states that final confirmation of the plan may be ac- 
complished within a few weeks. The plan has been approved by the 
bondholders committee, by the board of directors of the corporation and 
by representatives of every substantial holdings of stock (voting trust 
certificates) . 

The company defaulted on the payment of interest due Sept. 1 1934, on 
the outstanding 15-year 5% convertible gold debentures. 

A voluntary petition for reorganization of the corporation, under the 
provisions of Section 77B of the bankruptcy act, was filed by the corpora- 
tion in the U. 8S. District Court at Wilmington on Nov. 20 1934, and, by 
order of the court, the corporation was temporarily left in possession of its 
ay and business. 

he bondholders committee consists of John H. Mulliken, Frank E. 
Taylor and Earle T. Shaw, with James F. Donnelly, Secretary, 120 Broad- 
way, N. Y. City. 

Capitalization Oulstanding as at Nov. 20 1934 
15-year 5% convertible gold debentures, dated March 1 1929, 
due March 1 1944___~_ 
Capital stock (represented by voting trust certificates) ____ ~~ - 

There is also outstanding $184,300 8% 
Co. a subsidiary, but this preferred stoc 
reorganization. 

New Company—A new company, will be organized in Delaware, under 
such name as the reorganization committee may select, and shall acquire 
all of the assets of the corporation except as follows: 

(1) Toddy Companies—Unless dis ed of prior to confirmation of the 
plan of reorganization, all of the shares of stock and obligations of sub- 
sidiary companies and other property and rights, relating to or concerned 
with the production and sale of Toddy will be disposed of in such manner 
and for such consideration as the corporation may recommend and the 
court may approve, and the proceeds of sale of the Toddy group shall be 
taken over by the new company in lieu of the stock, obligations and rights 
included in the Toddy group and so disposed of. 

(2) Thermokept Dairies, Inc.—Unless disposed of prior to confirmation of 
the plan of reorganization, the debentures of Thermokept Dairies, Inc. 
owned by the corporation, and the claims of the yr itt against 
Thermokept Dairies, Inc., for accrued interest on the debentures and for 
advances, will be sold at such price and on such terms (including surrender 
to the corporation and cancellation of approximately 60,000 shares, repre- 
sented by voting trust certificates, of capital stock of the corporation 
owned by Thermokept Dairies, Inc. and (or) its parent company, Thermo- 
kept Corp. and (or) the president and controlling stockholder of said two 
corporations, R. M. McMullen) as the board of directors of the corporation 
may recommend and as the court may approve; and the proceeds of such 
sale (other than shares of common stock or voting trust certificates of the 
corporation surrendered and canceled, as aforesaid) shall be taken over 
by the new company in lieu of said debentures of Thermokept Dairies, 
Inc. and said claims for interest and advances. 

Management—The initial board: of directors of the new company shall 
consist of seven members, who shall be as follows: James M. Hills, George S. 
Brewster, Oliver G. Jennings, Norman C. Lee, John H. Mulliken, J. J. 
Henrich and Bernard M. Gordon. The president of the new company, to 


ire for one year and until election of his successor, shall be James M. 
8. 


$2,448,700 
418,564 shs. 
referred stock of Foulds Milling 

will not be dealt with in this 


Capitalization of the New Company 


: a Authorized Outstanding 

Coll. lien 6% conv. bonds, authorized and to be 
GUMMIONER:. 25 0 ca wees cng seh aceon see eews $1,224,350 $1,224,350 
Capital stock (par 25c. per share)______________ x375,000 shs 126,218 shs. 


x Of which reserved for conversion of new bonds, 244,870 shares and 
unissued and not reserved, 3,912 shares. 


Exchange of Securities 

(1) Holders of the present 5% debentures will receive for each $1,000 
face value of such debentures, $500 of new 6% collateral lien bonds and 
25 shares of new capital stock of the new company. The new bonds are 
convertible during the first year at the rate of 20 shares of new stock for 
each $100 of new bonds converted. Interest on the new bonds will begin 
as of the first day of the month in which the plan is finally confirmed. 

(2) Holders of voting trust certificates for stock of the present company 
will receive under the plan capital stock of the new company at the rate 
of one new share for each six shares now held. 

Reorganization Committee—The reorganization committee consists of 
James M. Hills, Norman C. Lee, John H. Mulliken, Frank E. Taylor and 


J.J. Heinrich. 
Balance Sheet Nov. 20 1934 


{After giving effect to the estimate by the directors of the maximum 
values of certain investments] 


Assets— Liabilities— 
eM MON $14,038 | Accounts payable___________ $7,172 
Cash with trustee to pay int - 11,413} Miscellaneous accruals_______ 507 
Accounts receivable _ - -_____- 2,442] Reserve for contingencies ____ 0,000 
Invs. in and advs. to and from Deben. and int. due and acer. 23549,218 
CO) eee 1,488,548 | Capital stock__.___..__.____ 104,641 
Investment in Thermokept Capital surplus__._______- ia 73,469 
See 2 Bc cesese wees 5,000 | Deficit from operations_____. 84,723 
Furniture and fixtures_______ 7,414 From reduction in book value 
Deferred charges__......._- 1,155 of certain assets._.._____ 1,130,273 
oe ne 1 ‘ 
WRN ae eects usu coed $1,530,010 2 eR eS $1,530,010 





a Consisting of $600,000 face amount of 15-year 7% convertible deben- 


tures, due Sept. 1 1944; and 10,000 shares of capital stock without par 
value, represented by voting trust certificates), and interest on said deben- 
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tures, and advances to said company and its subsidiary, Cream of Rice 
Corp.—V. 139, p. 3325. 


Guantanamo & Western RR. Co.— Not to Pay Interest— 

The interest due Jan. 1 on the first mortgage 6% gold bonds series A, 
due Jan. 1 1958, was not paid.—V. 139, p. 2205. 

Guaranteed Mortgage Co. of N. Y.—Superintendent of 
Banks Assumes Control— 

See Nassau-Suffolk Bond & Mortgage Guarantee Co. 


Gulf Colorado & Santa Fe Ry.—Earnings.— 


Novembei — 1934 1933 1932 1931 
Gross from railway _---- $998,728 $1,199,285 $1,633,856 $1,668,681 
Net from railway ----.-- 3 64° 305,411 718,570 5é 553 
Net after rents......-- def13 ,360 168,600 596,847 284 ,087 

From Jan. 1— aid ds - 

Gross from railway_--- 11,065,196 11,619,020 13,347,780 17,690,418 
Net from railway ------ 1,056 644 1,711,435 2,885,193 4,007,790 
Net after rents__.---..- def610,367 def171,754 939,951 1,739,027 
—V. 139, p. 3642. 

Gulf Mobile & Northern RR.—E£arnings.— 

November— 1934 1933 1932 1931 _ 
Gross from railway - -_-- $446,308 $406,014 $393 ,825 $309,174 
Net from railway ------ 128,926 108,533 88,333 63,950 
Net after rents_....--- 50,724 30,400 26,383 28,67 

From Jan. 1— 

Gross from railway - - --- 4,800,940 3,798,981 3,621,019 3,801 505 
Net from railway - ----- 1,334,094 1,216,957 583 ,964 668,232 
Net after rente._....-.. 455,750 598,204 def25,793 133 ,529 


For comparative purposes operations of New Orleans Great Northern RR 
are included beginning July 1932.—V. 139, p. 3642. 


Haddam Distillers Corp.—SEC Withdraws Order— 

The Securities and Exchange Commission has lifted its stop order 
of Oct. 30 against the corporation, following correction by the company of 
deficiencies in its registration statement.—V. 139, p. 3155. 


Hamilton Mutual Auto Casualty Corp.—Dividend— 

The payment of a 17% first dividend to creditors was announced Dec. 26 
by Superintendent of Insurance of New York George S. Van Schaick. 
The Hamilton was taken over by Mr. Van Schaick for liquidation on March 
31 1933, and the liquidation bureau of the insurance department has ob- 
tained adjudication, either by settlement or trial, of all claims filed against 
the company. ee 

Supreme Court Justice William T. Collins has granted an order confirming 
the report of Mr. Van Schaick as liquidator. The first distribution will 
aggregate $96,637 and additional dividends will be paid as soon as the 
remaining assets are reduced to cash.—V. 137, p. 3651. 


Harvard Brewing Co. (Del.) (& Subs.)— Earnings— 
Earnings for 13 Months’ Ended Oct. 31 1934 





Gross operating profit..........----- sa i gi in wid caiae a $648 ,396 
Operating and general expenses, exclusive of depreciation - - - - - 463,118 
a a as a dl er i aon Go ia es wie eae a $185,278 
ee ee le aed a ae Or nw as ama 19,0 
EE I LL LE EE PPE OP $204,363 
RT I ee es Le cae ia dca wee Cea cane 131,832 
bio, 02 1. ak take been ene wewe ahaa $72 O31 
SN CE SON eins ccewe keeedennaeeunsnebodebau 13,953 
Barnes warns Oot. Sl. B0GGin nc kcccccinnewsnsccdsasewsiase $58,577 
Consolidated Balance Sheet Oct. 31 1934 
Assets— | Ltabtltttes— . = 
ee $31,254 | Notes and acceptances payable $27 367 
Accts. rec., trade—less reserve Accounts payable__......-.-- 159,07 1 
for doubtful accounts ------ 136,869 | Beverage tax payable___----- 11,726 
Fed. revenue stamps on hand- 2,615! Deposits on containers------- 56,835 
Inventories___._---- eae pice Woe ee 15,580 
Vendors’ containers returnable 54| Notes pay. not due within 1 yr. 6,336 
Due from offices & employees - 433 | Res. for Fed. inc. tax not pay. « 
Deposits with pub. serv. corps. 225 within one year.......-..-. 2,676 
Land, bidgs., mach’y & equip. x937,329 First mtge. payable, due Dec. 
Uncompleted constr. job orders 1,942 12 1936 (5% int. for year 
TGR ow oc ebacccccnce 800 end. June 24 1935, 6% . 
Deferred charges------------ 50,377 thereafter) ................- 215,000 
ee y525,605 
Paid-in surplus__......----- 257,000 
Earned surplus____....----- 58,577 
0 ne eee eee OO Re $1,335,775 


x After reserve for depreciation of $58,169. y Represented by sffares 
having a $1 par value.—V. 139, p. 3966. 

Henry Clay Hotel Co., Louisville, Ky.—Reorganization 

Federal Judge Charles I. Dawson recently scheduled a hearing Jan. 28 
for final consideration of reorganization details, after he approved a re- 
organization plan. ’ 

A new income bond issue for $645,000, the amount of the outstanding 
bonds, is included in the reorganization plan, the present holders of the 
first mortgage to be given new bonds and one-third of the stock of the re- 
organized company. . 

Fred Levy, Ernest Woodward and Percy Cowan, the latter of Chicago, 
have been designated as voting trustees and will elect directors of the new 
company, who in turn will choose the officers. 

The reorganization plan as formulated by M. Ernest Greenebaum Jr. of 
Chicago, and Mr. Cowan, and was agreed to mutually among the other 
parties. 


Holly Sugar Corp.—Preferred Dividends— 

The directors have declared three accumulated dividends amounting 
to $5.25 per share on the 7% cumulative preferred stock, par $100, payable 
on Feb. 1. 

A dividend of $3.50 per share was paid on Novy. 1 last, while on Aug. 1 
last a dividend of $1.75 per share was distributed, the first since the regular 
quarterly payment of $1.75 per share was made on Aug. 1 1930. 

Accumulations after the paid payment of the Feb. 1 dividend will amount 
to $21 per share.—V. 139, p. 2048. 


Homestake Mining Co.—Exztra Div. of $2 Per Share— 

The directors have declared an extra dividend cf $2 per share in ad- 
dition to the regular monthly dividend of $1 per share on the capital stock, 
par $100, both payable Jan. 25 to holders of record Jan. 19. Similar 
distributions were made in each of the six preceding months. The com- 
pany paid extra dividends of $1 per share and regular dividends of $1 per 
share each month from Jan. 25 1934 to and incl. June 25 last.—V. 139. 
p. 3966 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary] 
Period End. Nov. 30— oe to nen” gant 1934—12 Mos.—1933 














Operating revenues- --- 884 $631,499 $8,283,877 $7,820,437 
Oper. exps., incl. taxes - 328,759 308 ,666 4,022,833 3,544,129 
Net revs. from oper_. $361,125 $322,833 $4,261,044 $4,276,308 
Other income-_-_--_------ 1,214 4,321 17 ,925 13,891 
Gross corp income__. $362,339 $327,154 $4,278,969 $4,290,199 
Int. and other deduct --- 115,506 115,397 1,389,146 1,389,391 
Sake oi aie a$246,833 a$211,757 $2,889,823 $2,900,808 
Property retirement reserve appropriations _-_-_-_-__ 579,482 615,161 
b Dividends applicable to preferred stocks for 
period, whether paid or unpaid__._-_--.----- 315,038 313,347 
OLDER. ..< shaoscvcsed ane nana eines eaenenes $1,995,303 $1,972.300 


a Before property retirement reserve appropriations and dividends. 
b Regular dividends on 7% and $6 preferred stocks were paid on Noy. 1 
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1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 139, p. 3481. 


Hudson Motor Car Co.—1935 Schedule— 

Operations at the Detroit plants of the company started the new year 
with 8,800 men employed, a gain of 60% compared with the 5,500 employed 
on the first working day in 1934, the company announced. 

The company’s production schedule for both Hudson and Terraplane 
cars for 1935 calls for an estimated output of well over 100,000 cars com- 
pared with approximately 86,000 cars produced in 1934. 

In fulfilling the 1935 estimated production schedule the company 8 
expenditures for materials and supplies will approximate above $40, ,000 
during the year. Steel purchases will make up the largest single item in 
the company’s buying program. Others of the larger purchases include 
rubber tires, textiles, castings, wheels, starting, lighting and ignition sys- 
tems, bearings, glass and radios. 

Hudson's estimated production schedule for 1935 will be the largest for 
any year since 1930, when actual shipments totaled 113,898 cars. The 
number of men on the payroll at present is unusually large for this period 
of the year.—V. 139, p. 3809. 


Illinois Commercial Telephone Co.— Accumulated Div. 

A dividend of 75 cents per share was paid on the $6 cumulative preferred 
stock, no par value, on account of accumulations on Jan. 2 to holders of 
record Dec. 15. Similar distributions were made on Oct. 15, July 14 and 
April 14 last, prior to which regular quarterly dividends of $1.50 per share 
were disbursed. Accumulations after the above payment amount to $3 
per share.—V. 139, p. 2048. 


Incorporated Investors—Exztra Dividend— 
The directors have declared an extra dividend of 10 cents per share 
in addition to the regular semi-annual dividend of 25 cents per share on 


the common stock, par $5, both payable Jan. 30 to holders of record Jan. 8. 
—V. 139, p. 2522. 


Indiana Associated Telephone Corp.—Earnings— 
Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues_____ $89,336 $88 ,427 $977 ,787 $987,748 
Uncollectible oper. rev_- 1 5 : 


11 542 4,193 6,007 

Operating expenses -__-___ 46,409 45,597 513,786 520,613 
Rent for lease of op. prop. iia .) ie en 
Operating taxes________ 14,892 11,716 151,328 125,634 
Net operating income_ $27,536 $30,572 $307 329 $335,494 


—V. 139, p. 3643. 


Indianapolis Union Ry.—Final Valuation— 

The Inter-State Commerce Commission has issued a final valuation 
report as of 1927, finding the final value for rate-making purposes of the 
property owned and used for common carrier purposes to be $12,000,000, 


while the value of the property used but not owned was placed at $3,505,074. 
—V. 138, p. 2414. 


International Great Northern RR.—L£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway_---- $961,866 $851,534 $871,021 $990,574 
Net from railway _____-_ 182,313 168,574 213 ,696 154,347 
Net after rents________ 56,140 38,796 97 ,494 35,833 

From Jan. 1— 

Gross from railway__-_-_ 11,666,403 11,391,253 9,360,276 16,934,896 
Net from railway _-__-_- 3,098,882 3,218,327 1,713,420 4,590,858 
Net after rents__.._..- 1,400,742 1,477,471 488,896 2,433 ,834 


—V. 139, p. 3643. 


International Power Securities Corp.— Larnings— 














Years End. Sept. 30— 1934 1933 1932 1931 
Interest earned_______- $137,759 $137,615 $217,904 $280,985 
Divs. received & declared 129,907 269,390 278,989 154,805 
Net accret. of disct. on 

for’n loans less financ- 

ing exps. and disct. on 

Ee aa 13,191 33,790 11,951 22,573 
Miscellaneous - ---.__-- 2,260 3,111 3,758 4,010 

Total income________ $283,117 $443 ,906 $512,602 $462 373 
Gen. and admin. exps_-_ 61,574 66,020 74,272 76,115 
Extraordinary deduct’ns -—______ i ed a ee 
Prov. for Fed. inc. tax__ yh 26,355 48,253 

Net income-.-__._...- $199,441 $329,654 $411,974 $338,005 

Balance Sheet Sept. 30 

Assets— 1934 1933 1932 
Securities deposited with trustees as 

collateral under trust indenture_--__$21,109,400 $21,457,569 $28,893,109 
Accrued interest thereon__________- 369,58 377,559 534,427 
ae 5,199,057 6,995,315 7,769,958 
Accrued interest and divs. receivable_ 62,260 210,466 199,058 

Raia 2s neal be aaghun direc aiaicioaia. vote 32,720 127,741 39,216 
Special fund for redemption of pre- 

PEE PETS 226 226 226 
Deferred charges—unamortized bond 

discount and expense____________ 1,624,452 1,745,787 2,335,412 

pO ee a ae a $28,397,701 $30,914,664 $39,771,405 

Liabilities 
Sinking fund gold bonds____________ $22,893,000 $23,383,000 $31,442,00 
Accrued interest thereon__.....___ 369,587 377 ,559 534,427 
Loans payable (secured, per contra) __ 200,000 150,000 125,000 
Accounts payable and accrued exps_- 12,464 7,284 11,53 
Reserve for Federal taxes on income_ _ 157,445 136,197 166,481 
Reserve for redemption of pref. stock 226 226 226 


Reserve for decline in market value 
of securities 


SSA a eM Maw  . shieinie 1,892,036 2,357,442 
ef ae 3,202,263 3,356,508 3,574,436 
ee MDE. on ccs codekdvesee 1,562,716 1,611,854 1,559,857 





| Fe a eee mare $28,397,701 $30,914,663 $39,771,405 

x Represented by 60,930 shares (no par) $6 pref. stock and 165,103 
shares (no par) common stock in 1934; 64,165 shares of preferred stock and 
168,003 shares of common stock in 1933, and 69,719 shares of preferred 
stock and 173,465 shares of common stock in 1932.—V. 139, p. 3966. 


Interborough Rapid Transit Co.—Payment on Notes— 

Payment of $43 per $1,000 note was made on Jan. 2, on the 10-year 
secured convertible 7% gold notes, due 1932, the Committee on Securities 
of the New York Stock Exchange rules that the notes be quoted ex-interest 
$43 per $1,000 note on Jan. 2 1935; that the notes shall continue to be 
dealt in ‘‘flat’’ and to be a delivery in settlement of transactions, made on 
and after that date the notes and Sept. 1 1932, coupon be stamped as to 
payment of 341.40, $44, $43.50, $43 and $43. Such coupons must be 
securely attached and bear the same serial number as the notes. 

The Committee on Securities also ruled that certificates of deposit be 
quoted ex-interest $43 per $1,000 certificate on Jan. 2 1935; that certificates 
of deposit delivered in settlement of contracts made Dec. 31 1934, must be 
accompanied by due bills for the above payment; and that all due-bills 
must be reaeemed on Jan. 3 1935. 


Stockholders’ Meeting Postponed to Jan. 10— 

A meeting of stockholders to ratify the appointment of Samuel Unter- 
myer as Special Counsel on unification negotiations and to approve an 
agreement between the boards of directors of I. R. T. and Manhattan Ry. 
on the division of funds that may be received from the city for the 1. R ee 
equity and the equity of the modified Manhattan stock under any unifica- 
tion plan was adjourned Dec. 28, until Jan. 10. 

Receivers’ Pay Fized by Court— 

The compensation of Thomas E. Murray, Receiver, has been fixed 
by Federal Judge Mack at $3,750 a month for the pened since the death of 
former co-receiver, Judge Dowling on March 23 1934. ae 

For the first six months of Mr. Murray’s incumbency, beginning Aug. 1 
1932, the $30,000 already allowed shall be considered full compensation, 
Judge Mack declared. or the period between then and Judge Dowling’s 


death Mr. Murray shall be remunerated at the rate of $3,000 a month, 
the Judge ruled. 
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Date Extended— 

The directors have extended to Jan. 31 from Dec. 31 the deadline for rati- 
fication of the proposed stockholders’ agreement with Manhattan Railway 
stockholders, authorizing committees to proceed with unification negotia- 
tions, employment of counsel and division of proceeds if unification is 
achieved.—vV. 139, p. 4129. 


International Rys. of Central America—Earnings— 
Period End. Nov. 30— RS eae tc a 1934—11 Mos.—1933 





Gross revenues._._-__- 5,862 $347,691 $4,311,914 $4,125,766 
Oper. exps. and taxes... "244.467 243,650 2,733,118 2,831,258 
Charges Tes $121,305 $104,041 $1,578,796 $1,294,508 


International Shoe Co.—Financial Statement— 

Frank C. Rand, Chairman of the Board and William H. Legge oo] 
President, in their remarks covering operation for the fiscal year end 
Nov. 30 1934, state in part: 1 

Net sales to customers were $77,168,682 compared with $70,343,128 
last year. The factories produced 44,804,507 pairs of shoes, against 
43,661,589 last year. 

Subsidiary plants (sole leather and upper leather tanneries, textile mill, 
factories making all leather counters, heels and soles, rubber heels and soles, 
welting box toes, cartons, containers, chemicals, cements, &c.), produced 
during 1934 shoe materials and shoe supplies amounting to $38,213,748 
which, combined with the sales, made an aggregate of $115,382,431 business 
transacted. . 

In accordance with action taken by the stockholders at a meeting held 
Oct. 30 1934, 410,000 shares of common stock formerly carried by the com- 
pany as treasury stock were retired from issue and given the status of 
authorized and unissued stock. 


Income Account Years Ended Nov. 30 




















1934 1933 1932 1931 
b $ $ $ $ 
Net sales of shoes & . 
other manuf. —,. _ 77,168,682 70,343,129 65,488,662 86,802,294 
Cost of & . - 
© 's0ld_.-.---------. 64,978,757 58,384,665 56,712,579 74,667,870 
Deprec. of physical prop. 1,652,380 1,678,754 1,696,198 # 1,701,725 
Operating profit __—_- 10,537,545 10,279,709 7,079,884 10,432,699 
Others inesmne TRAE < 28°721 484,366 650,036 655,436 
Total income. __.__-- 10,866,266 “10,764,075 7,729,920 11,088,135 
Prov. for income taxes_. 1,899,242 1,673,509 1,082,392 1,343,320 
Net income_______-_- 8,967,024 9,090,567 6,647 ,527 9,744,815 
Pref. dividends (6%)_..  ------ 425,810 600,000 600,000 
a Common dividends_-_-_ 6,671,742 6,666.264 9,312,496 10,740,584 
Rate per share_________ $2.00 $2.00 $2.75 $3 .000 





Surplus for year--_---- 2,295,282 1,998 ,492def3 264, 969def 1,595,770 
Shs.com. oust. (no par). 3,350,000 3,350,000 3,350,000 = 3,5 ee 
Earnings per share__-_-_- $2.67 $2.58 $1.80 $2.: 

a Excluding dividends on common stock held in treasury wre 
$28,258 in 1934, $33,737 in 1933, $312,504 in 1932 and $539,416 in yy . 
b After deduction of returns and allowances for repayments. ¢ A aed 
charging operating expenses, maintenance of physical properties, selling 
administrative and warehouse expenses and credit loss (less discounts on 
purchases) . 


Common Stock Capital and Surplus Account Nov. 30 








1934 1933 1932 1931 
Com. = — & —_ 
plus as at Nov. 30: e 

Common stock capital$50,250,000 $67,000,000 $70,200,000 $75,200,000 

Earned surplus- - - - - - 24,706,495 6,457,875 12,516,100 21,151,235 
‘ SESE te $74,956,495 $73,457,876 $82,716,100 $96,351,235 

Cost of common stock . 

pieced (2 GAME Sees Rees 5,993,256 12,039,366 








$74,956,495 $73,457,876 $76,722,845 $84,311,869 
Net income for year 
ended Nov. 30 (as 


ees a 


9,090,567 6,647,527 9,744,815 


$83,923,519 $82,548,442 $83,370,372 $94,056,684 
$83,923,519 $82,548,442 $83 31000 600,000 


8,967,024 








Dividends paid: Pref.stk 


: Common stock - __-_ ~~ 6,700,000 6,700,000 9,625,000 11,280,000 
Jivs. on common stock a woke 
in treasury.......... Cr28,258 Cr33,736 Cr312,504 Cr539,416 


Prem. on pref. stock re- 
deemed 


499,874 

a Common stock capital A ee sl ™ 

& se as at Nov. 30$77,251,777 $74,956,495 $73,457,876 $82,716,100 
a Divic as follows: 

Common stock capital$50,250,000 $50,250,000 $67,000,000 $70,200,000 

Earned surplus 27,001,777 x24,706,495 6,457,876 13 

b Cost of 160,000 shs. in 1932 and 250,000 shs. in 1931. x Inclu | 
$16,750,000 accumulated earnings previously carried in capital account Aa l 
transferred therefrom in accordance with action taken at stockholders 
annual meeting held Jan. 23 1933. 


Balance Sheet Nov. 30 
1933 


1934. 1934 1933 
Assets— Liabilittes— $ 


$ $ $ ; 
b Phys. property 23,428,843 24,540,226] a Common stock - 50,250,000 50,250,000 


Inv. in stocks & Accounts payable 1,928,147 1,721,316 
bonds of other Officers’ — em- 
companies - _ __ - 125,446 189,584 ployees’ balance ' 
CM ae ue 10,858,294 14,688,340] anddeposits..__. 162,105 272,482 
U. 8. Govt. secur. 4,592,022 125,000 | Reserve for taxes__- 1,915,000 1,670,000 
d Co’sowncom.stk 393,458 438,236 | Insurance reserve- 472,802 441,097 


Accts. rec. & adv__13,254,405 14,232,730] Surplus_-_------- 27,001,777 24,706,495 
Inv. in 5% debs. & 

cap. stk. of asso- 

ciated companies 4,085,000 5,085,000 
c Empl. notes rec_ 699,256 796,359 
Inventories __.-.- 23,929,719 18,630,914 
Def. charges, &c__ 363,388 334,999 











TOGR ase eek 81,729,831 79,061,391 | ape 81,729,831 79,061,391 
a Represented by 3,350,000 shares of no par value. _b Physical propertic# 
at tanneries, shoe factories, supply departments and sales branches afte? 
depreciation of $19,180,129 in 1934 and $18,216,064 in 1933. c¢ Secured by 
52,020 (51,620 in 1933) shares of common stock. d Consists of 12,929 
shares common stock in 1934 (14,629 in 1933) at cost.—V. 139, p. 2833 


International Tea Co.’s Stores, Ltd.—To Increase 
Capital— 


The company has called an extraordinary meeting for Jan. 7 to vote 
on increasing the capital to £5,125,000 by creatioa of 1,475,000 additional 
shares of £1 each. The new capital will shortly be issued in tne form 
of preference shares in part payment of the controlling interest in George 
Mason, Ltd.’s. 375 grocery cnain stores. This will give International 
Tea ae of 1,400 retail stores when the transaction is completed.— 
V. 137, Dp. 878. 


Intertype Corp.—Bonds Called— 

The company is notifying holders of its 544% debenture bonds that 
there have been drawn for redemption on Feb. 1 1935 at 103 and interest, 
$100,000 principal amount of these bonds. The bonds will be paid off 
4 Bod sg mae Bank, successor trustee, 11 Broad St., N. Y.— 

- 139, D. , 


Jackson & Curtis Securities Corp.—Value of Preferred 
Increased— 


Jackson & Curtis report that the liquidating value of Jackson & Curtis 
Securities Corp. preferred stock has increased from $74.75 Dec. 31 1933 to 
$97.08 Dec. 31 1934, a rise of approximately 30% .—V. 139, p. 2833. 
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Kansas City Power & Light Co.—Larnings— 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos. -1933 
Gross earnings_---.---- $1,283,865 $1,236,968 $14,710,314 $14,216,739 





Operating expenses -_--—-- 590,924 564,889 6,741,626 6,288 ,587 

Interest charges.._... $146,867 $146,545 $1,768,183 $1,758,060 
Amort. of disc. & prem_ 10,967 10,967 131,609 131,609 
Depreciation. ___._-.-- 183 ,586 184,078 2,200,433 2,197,281 
Fed. & State inc. tax_-_- 45,200 47,500 531,300 580,712 


a $306,320 $282,988 $3,337,161 $3,260,488 


—V. 139, p. 3327. 

Kansas Gas & Electric Co.—lJU’. 8. Court on Petition of 
Company Forbids Town in Kansas to Use PWA Funds to 
Construct Municipal Light Plant—See ‘‘Chronicle’”’ of Dec. 
29, p. 4056.—V. 139, p. 4129. 


Kelly-Springfield Tire Co.—Receivership 
New York Subsidiary— 


Judge Murray Hulbert in the U. 8. District Court has appointed Joseph 
8. O'Shaughnessy and Alexander Weinstein as receivers in cagity or 
Kelly-Springfield Tire Co. of New York, operating subsidiary of Kelly- 
Springfield Tire Co. of New Jersey. Judge Hulbert subsequently signed 
an order extending the Federal receivership to include the New Jersey 
a of Kelly-Springfield. 

he receivership was granted on a petition brough by the Janrey Corp.., 
a stockholder in the New Jersey corporation. The Janrey Corp. is under- 
stood to represent the stockholders’ protective committee which has been 
attempting to displace the present management of the company. Mr. 
O'Shaughnessy, formerly Vice-President and General Manager of the tire 
division of the United States Rubber Co., has been the protective com- 
mittee’s candidate for the presidency of Kelly-Springfield. 

On Dec. 18, Vice-Chancellor Charles M. Egan of New Jersey appointed 
three receivers for the New Jersey company on a petition brought by some 
of the noteholders of the company. The receivership was granted on the 
grounds that the company had suffered severe losses in recent years but no 
allegation of insolvency was made. One of the receivers appointed by 
Vice-Chancellor Egan was Edmund S. Burke, President of the company and 
the others were John J. Maguire, President of the Textile Bank of New 
York and Daniel T. O’ Reagan, prosecutor of claims for Hudson County, 
N. J.—V. 139, p. 3967. 


Keystone Watch Case Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the capital stock 

ar $16.66 2-3), payable Jan. 15 to holders of record Jan. 2. A similar 

tribution was made on July 16 last, the first made since Feb. 1 1931 
when a semi-annual dividend of 75 cents per share was paid on the old 
$25 par stock.—V. 139, p. 1873. 


Kingsbury Breweries Co.— Dropped from List— 
The Boston Stock Exchange has dropped the capital stock from the list .— 
V. 138, p. 2095. 


(Fred) Krug Brewing Co., Omaha, Neb.— Stockholders 


Ask Receiver for Company— 


A petition for appointment of a receiver for the company was filed in 
Federal District Court at Omaha, Neb., recently by Rudolph Kubovy, 
who sets out he is owner of 300 shares of company’s stock. 


Extended to 


The petition asserts the company did not obtain the capital it started out 
to get stock sales, but pretended to do so by a ‘‘ wash sale’’ of the last 
60, shares. He insists a recently declared 2% dividend was not earned 


and says it is necessary for a receiver to take charge to untangle the com- 
pany’s affairs. 

According to the petition, 500,000 shares of company stock were to be 
issued and the Fred Krug Products Co., owner of the old Krug brewery, 
was to get 265,000 shares and Albert Krug was to be president and general 
manager at a salary not to exceed $10,000 a year. 

The Associated Distributors, Inc., was to sell 215,000 shares at $1.50, 
receiving as commission 12% cents of share, the petition states. 

An agreement provided that 40,000 shares were to be sold to free obliga- 
tions and 175, shares were to be held in escrow, until all were sold, and 
unless the total of 175,000 shares were sold the moneys paid by purchasers 
were to be returned to them in full. 

The petition states 115,000 shares were sold, the petitioner being one of 
the purchasers, and the company and Associated Distributors got the stock 
out of escrow by a ‘‘wash sale.’’ 

In order to make this ‘‘ wash sale,’’ the petition states, $90,000 was bor- 
rowed from a bank for one day. 

Since that time, according to the petition, the Associated Distributors, 
Inc., has been seeking to sell the 60,000 shares in Minnesota at $2 a share. 
(Omaha Bee.)—V. 137, p. 2281. 


Lee Rubber & Tire Corp.—Earnings— 

















Years End. Oct. 31— 1934 1933 1932 1931 
a Net sales____________ $7,354,167 $5,150,516 $6,411,099 $6,768,461 
Cost of goods, general 

expenses, &c____.__-_ 6,565,438 4,514,445 66,283,943 b7,389,452 

Operating profit----- $788,729 $636,071 $127,156 loss$620,991 
Other income_________- ,909 52,237 54,574 53,471 

Total income_-_-_____-_ $844,638 $688,308 $ 181,730 loss$567 ,520 
Interest paid___.-___-- ‘ 2,867 28,303 50,¢ 
Loss or dispos. of assets. ______ 0 - =§=@ Sn A! 
a ae. witee weiiiitie . -miauwe 
Miscellaneous ________ - 2,383 1,161 3,395 4,607 
Federal excise taxes -- - 316,399 Sana 
Depreciation _ _ _ _ __ ie 180,902 181,775 Pawan: . “emia 

Surplus for year _- _-- $326,870 $260,607 $150,032 def$625,100 
Previous surplus_-__-___-_ 889,430 328,823 486,660 1,121,932 
Loss on sale of cap. assets cies i. “aueack Vie 7 | he ee 
Adjustments—debit_.-.-. _..... _........ ../_.. 10,171 
Add’l State tax assess’t, 

ot ae 4 oe Dr3,809  _____. ena aeeinmara 
Dividends paid__ as SRORGGO <mebaso <Stowae «scawe 

Total surplus_____ -- $1,110,585 $889,430 $628,823 $486,660 
Shs.cap.stk.out.(par $5) 254,465 258 965 273,265 d300,000 
Earnings per share_____- $1.28 $1.00 $0.55 Nil 


a After all discounts and allowances. b Includes depreciation charges. 
ec Adjusted. d Shares of no par value. . 7 , 


Consolidated Balance Sheet Oct. 31 











Assets— 1934 1933 Liabilities— 1934 1933 
z Plants, real est. y Capital stock ___$1,500,000 $1,500,000 
& equipment -_.$4,169,277 $4,238,392 | Mtge. payable____ 75,000 75,345 
Patents .......-.-< 1 1] Bankers’ accept’s 
pp Reais 806,418 644,595| against letters of 
Notes rec. (less res.) 76,051 85,855 WORccesbencs <ocece 11,592 
Cust’ers’ & sundry Accounts payable. 275,154 254,162 
accts. rec. (less Accrued expenses_ 133,554 102,132 
reserve) ....... 825,266 991,134] Reserves_________ 211,325 301,502 
re i eh 2,446,486 2,225,945] Capital surplus._. 5,355,384 5,355,384 
. to salesmen Surplus........- 585 9,43 
& employees-_- 14,278 11,794 a ve Ta ata 
Cap. stk. in treas. x178,363 142,137 
Real est. not used 
for mfg. purp_-_ 93,397 92,666 
Investments _____ 14,064 21,445 
Deferred charges_- 37,401 35,578 
, | yee $8,661,002 $8,489,547 | i $8,661,002 $8,489,547 


x Includes 45,535 reacquired capital stock at cost (3,000 shares reserv 
anaes wen i ——- rg $8 per share). RY Soo ae by $5 pha godine. 
es and includes stock in treasury. z After reserve for depreciati 
$3,049,647 in 1934 ($2,937,885 in 1933).—¥V. 139, p. 4129. ee 


Lackawanna & Wyoming Valley RR.—Asks RFC Loan— 
The company has applied to the Inter-State Commerce Commission for 
approval of a three-year 4% Reconstruction Finance Corporation loan 
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of $1,250,000 to aid the corporation in refinancing an outstanding issue of 
first mortgage bonds and facilitate a recapitalization plan.—V. 137, p. 488. 

Lakey Foundry & Machine Co.—Transfer Agent Dis- 
continued— 


The New York transfer agent for the common stock has been discon- 
tinued. The stock will continue to be transferable at the companys office, 
12801 East Jefferson Ave., Detroit.—V. 138, D. 3275. 


Lehigh & Hudson River Ry.—E£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway - ~~ -- $115,634 $118,581 $129,011 $151,177 
Net from railway ------ 36,451 34,980 39,903 40,849 
Net after rente........ 12,701 13,152 14,969 13 ,447 

From Jan. 1— . rege 
Gross from railway ----- 1,328 ,542 1,327,809 1,448,149 1,859,733 
Net from railway ------ 382,506 435,412 411,649 551,639 
Net after rents_.....-- 131,836 175,865 128,671 216,281 


—V. 139, p. 3644. 


Lehigh Power Securities Corp.—Eztra Dividend— 
An extra dividend of 70 cents per share was paid on the no-par common 
stock on Dec. 29 to holders of record Dec. 22.—V. 138, p. 861. 


Lima Locomotive Works, Inc.—Consolidates Subsidiary 

The company has consolidated its wholly-owned subsidiary, the Ohio 
Power Shovel Co., with the Ohio Power Co., the parent organization. 
The move is in line with those made by other companies because of the 
change in the income tax laws prohibiting consolidated returns.—V. 138, 
p. 1056. 


Long Island RR.—Earnings.— 


November— 1934 1933 1932 193 : 
Gross from railway - ---- $1,796,506 $1,790,392 $1,987,496 $2,531,123 
Net from railway ----- 427,240 717,923 628,545 638,801 
Net after rents..._..-.- 88 626 395,525 285,064 257 ,382 

From Jan. 1— sn ee 
Gross from railway - -_-- 22,274,805 22,195,785 26,167,302 33 534,881 
Net from railway ------ 6,308,244 7,913,510 9,079,320 11,365,155 
Net after rents._.____- 1,915,616 3,401,135 4,688,820 6,838,474 
—V. 139, p. 3483. 

Louisiana Arkansas & Texas Ry.—Farnings.— 

November— 1934 1933 1932 1931 
Gross from railway ---- $72,848 $79,057 $72,840 $65,046 
Net from railway ------ 9,789 22,003 28,208 9,209 
Net after rents______--- def5 826 8,649 15,848 def1 ,843 

From Jan. 1— a ae 
Gross from railway - - - - - 889,334 775,444 627 ,963 669 ,082 
Net from railway ------ 194,770 143,525 100,892 26,713 
Net after rents______-- 7,930 def4,555 def11,246 def84,496 


—V. 139, p. 3644. 


Louisiana Land & Exploration Co.— Stock to Be Listed— 

The New York Curb Exchange has approved the listing of 3,000,000 
shares of new capital stock, $1 per, in lieu of 3,000,000 shares of old capital 
stock, no par.—V. 139, p. 3967. 


Louisville & Nashville RR.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ---~-- $5,986,255 $5,483,276 $5,419,592 $6,362,900 
Net from railway_-_---- 1,512,612 1,069,177 1,566,084 872,803 
Net after rents_.._..-- 1,290,005 821,129 1,285,706 539,131 

From Jan 1— : 
Gross from railway --_--- 64,235,204 60,535,710 58,437,757 80,929,820 
Net from railway------ 15,242,017 14,306,399 10,411,007 13,520,178 
Net after rente......... 11,762,955 10,764,976 6,284,462 8,736,165 


—V. 139, p. 4130. 


Lowell Bleachery, Inc.—Annual Report— 
{Formerly National Fabric & Finishing Co.] 

By appropriate action on Sept. 29 1934, Lowell Bleachery, a wholly- 
owned subsidiary, was completely merged and liquidated into the parent 
company and the name of the company was then changed from National 
Fabric Finishing Co. to Lowell Bleachery, Inc. 

By a resolution adopted at a special meeting of stockholders held Sept. 
29 1933, directors were authorized to make distributions to stockholders, 
from time to time and in their discretion, of capital assets no longer needed 
in the conduct of the business. Since the last annual meeting and under 
this authority, two such payments have been made on account of capital 
to common stockholders, namely, $3 per share payable on March 30 1934 
to stockholders of record as of March 27 1934, and a similar amount of $3 
per share on Nov. 26 1934 to stockholders of record as of Nov. 15 1934. 

President Charles C. Hoyt further states: 

It is gratifying to be able to report that, notwithstanding unsettled 
economic and general business conditions, your St. Louis bleachery for the 
12 months ended Sept. 30 1934 showed net income, after depreciation 
charges, of $148,018, as compared with $124,544 in 1933 and $30,481 in 
1932. After deducting general administrative expense from the earnings 
of the St. Louis plant above, there remained net earnings of $131,337 
before applying the substantial loss incurred in the sale of the balance o 
the abandoned Lowell factory. This sale was confirmed by the stock- 
holders in their special meeting held Jan. 19 1934. The net earnings of 
$131,337 show an increase of $19,513 or 174% over the $111,823 earned 
in the preceding fiscal year ending Sept. 30 1933. On March 31 1935 
the lease of two floors formerly — be us in Boston expires, and 
accordingly there will from that date a reduction in company’s losses on 


subleases. 
Balance Sheet Sept. 30 








Assets— 1934 1933 LAabdilities— 1934 1933 
Cash in banks and on Accounts payable_._._._ $6,530 $16,733 
Rs Es Se $81,891 $88,074] Accrued items_------ 20,335 7,954 
Savings bank deposits. 50,080 —_____- Res. for loss on prop. 
U. S. Govt. securities leases for ensuing 
at cost (market, fiscal year_...._.... 12,950 19,718 
SED GG) + ce aedcons 45,421 35,490] Prov. for loss on prop. 
Mun. short term notes leases beyond ensu- 
and bonds at cost ing fiscal year______ 28 666 53,728 
(market $4,200) ___- 4,166 43,614] Other reserves_______ 4 326 24,473 
Public utility bonds & Common stock _ 243,100 243,100 
notes at cost (mar- Surplus -- --_-_ . 514,028 512,692 
ket $25,250) ..--.--- 25,531 44,931 
Accrued int. on bonds - 478 814 
Accts. & notes rec., net 
of prov. for doubt- 
ful accounts------- 56,652 78,550 
Inventories____.__._- 71,802 73,175 
Investments -_-__..--- 72 1,072 
Mtges. receivable_._._._ 30,000 10,000 
Pl't & equip. at St. L., 
Mo., not in excess of 
cost, net of prov. for 
depreciation - -_---- 447,584 470,414 
Prop. at Lowell, Mass., 
at est. realizable val. 6,092 19,535 
Prepaid items__..._-_- 10,164 12,728 
TOE ce nacenesoues $829,938 $878,400 Tc ananenien neon $829,938 $878,400 





Lower-Austrian Hydro-Electric Power Co.—Ruling— 

The New York Stock Exchange has ruled that transactions made on 
and after Jan. 7 in guaranteed 20-year closed first mortgage sinking fund 
644% gold bonds, due 1944, shall be settled by delivery of bonds bearing 
only the Feb. 1 1935 and subsequent coupons, unless otherwise agreed at 
the time of transaction; and that the bonds shall continue to be dealt in 
“flat.”’—V. 135, p. 985. 


Madison Square Garden Corp. 
Subs.)—Earnings— 
Period End. Nov.30— 1934—3 Mos.—1933 

Net loss after deprec. 
all other charges -_ - __ prof.$29,609 $40,106 
—V. 139, p. 2209. 


(& Wholly Owned 


1934—6 Mos.—1933 
$205,629 


$50,987 
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McCrory Stores Corp.—Director Resigns— 
3 on Hedden of Hedden & Co. has resigned as a director.—V. 139, p. 


Massachusetts Investors Trust—Zarnings— 


3 Months Ended Dec. 15— 1934 1933 
Balance of principal Dec. 15.................... $25,296,261 $22,101,024 
Receipts for shares sold, $4,152,114: less shares re- 

purchased , $31,679 on account of principal--_-_- Sigg G0e 8 aewoun 


— on acct. of prin. from new shares issued, 
$1,260,420: less amts. paid on acct. ot yria. for 





shares purch. by the trust & retired, $333,422...  -_.-.- 926,998 
Net income, excl. of realized and unrealized gains & 

losses on securities for the 3 mos. end. Dec. 15 

ann crud weneees SGebeEEoseecdanaes 283 485 222,765 
Portion of provision for taxes at Sept. 15 1933 not 

PE Rscudnvchevesna Sbtwebsibencannewecwe. x: cebu 7,607 

a $29,700,181 $23,258,394 
Distribution to shareholders........._.....---- 378,061 238,674 


lized net profit from sales of securities._....-- 


324/528 10ss56,185 
DO DN Seeded eenbnneéinkeuassacerusuaes 344 72 





Balance of principal Dec. 15 (on the basis of car- 
RUIEE POCUIIOE OB CONG) oa ccccnccccccacsnsen $29,646,305 $22,963 462 
Note—The net income of $254,142 in 1934 ($222,766 in 1933) includes 
$1,025 in 1934 ($3,167 in 1933) proceeds from sales of stocks received as 
stock dividends which the trustees may properly include as earnings under 
Article VIII on the Declaration of Trust. Unrealized depreciation (or 
excess of cost over aggregate of market quotations) of securities owned was 
$2,352,725 on Sept. 15 1934, and $547 388 on Dec. 15 1934, a decrease of 
$1,805,337 for the period. 


Balance Sheet Dec. 15 











1934 1933 1934 1933 
Assets— $ TAabdtilities— $ $ 

x Securities at cost28,089,773 22,273,705| y Bal. of prin. (on 
Cash in banks.___ 1,949,411 817,373 the basis of carry- 
Acct. rec. for sale ing secs. owned 
of securities__ _- 35,078 108,311 on the books at 

Divs. declared, rec. CONG) onvcsauwen 29,646,305 22,963,462 

prior to Jan. 1_- 40,900 37,458 | Distr. pay. Dec.30 378,061 246,253 
Accts. pay. & accr. 

expenses ._..... 90,797 27,130 

PEs weewne 30,115,162 23,236,846 oo 30,115,162 23,236,846 


x The market quotations of securities owned Dec. 15 (including dividends 
declared on stocks selling ex-dividend payable after Dec. 31) were in the 
aggregate $27,542,385 in 1934 ($20,163,841 in 1933). y Represented by 
shares of $1 each. 

As of Dec. 15 1934 the securities owned by Massachusetts Investors’ 
Trust were diversified by industries as follows: Automobiles, 4.1%; banks, 
2.5%; building, 4.6%; can containers, etc., 8.6%; chemicals, 6.3%; foods, 
&c., 4.4%; aoeenes GO 3.8%; mining, 10.9%; office equipment, 5.7%; 
oils, 5.6%; power and light, 6.7 %; railroads, 6.7 %; stores ac %; telephone, 
2.5%; tobacco, 4.7%: miscellaneous, 8.7% cash, 6.6%. 

Stocks penny and sold by the trustees during the quarter ended 
Dec. 15 1934 were as follows: 


Stocks Purchased 


Owned 
Bought Dec. 15! Company— 
6,000 | Loew’s, Inc_........... 


Company— 
Air Reduction Co., Inc. - 








American Can Co-.-.._-. 2,000 7,000} McIntyre Porcupine 
Amer. Tel. & Tel. Co._-. 1,900 7,000 c_ ) eae 4,000 4,000 
Caterpillar Tractor Co.. 10,000 10,000} McKeesport Tin Plate 
Central Aguirre Assoc... 3,000 10,000 2 eee 2,000 6,000 
Congoleum-Nairn, Inc_.. 6,500 12,500} Monsanto Chemical Co. 2,000 9,800 
Cons. Gas El. Lt. & Pr. Owens-Illinois Glass Co. 2,000 7,000 

of Baltimore........-. 1,200 4,200} Penney (J. C.) Co_..--. 2,000 12,000 
Cont. Can Co., Inc__-_-.- 1,000 10,500| Penn. Water & Pow. Co. 200 5,200 
duPont (E. I.) de Ne- Pitts. Plate Glass Co... 3,000 3,000 

OS 1,000 5,000| Sherw.-Wms. Co.,The.. 6,000 6,000 
Hollinger Cons. Gold oS, 1,500 9,000 
at | 11,000 16,000) Swift & Co____........ 2,000 12,000 
Humble Oil & Refining Underwood Elliott Fisher 

. Seen 5,000 5,000 Se eae 7,000 7,000 
Inter. Bus. Mach. Corp. 1,000 8,000} United Fruit Co...  _- 600 6,000 
Int. Nickel Co. of Can., U. S. Smelt. Ref. & 

cy  * ae 2,500 17,500 ks ee 2,000 9,000 
Liggett & Myers Tob. Wright-Hargreaves 

TEE osé.canekannn 1,000 11,000! gj Mines, Ltd_________- 15,000 15,000 

Stocks Sold 
Owned Owned 

Company— Sold Dec. 15 Company— Sold Dec. 15 
First Nat. Stores, Inc__- 600 5,400 | Monsanto Chemical Co- 200 9,800 
Great Atl. & Pac. Tea Norfolk & Western Ry. 

> ae 1,220 ation) Ces shonnaunnawawee 100 = 8,900 
Hercules Powd. Co., Ine. 2,800 ----| 4th Liberty Loan 4%s_$250,000 aA 
Lake Shore Mines, Ltd_. 4,100 3,900] 


—V. 139, p. 3811. 


Max Kurzrok Realty Co., Inc.—Distribution— 

The Chase National Bank, as corporate trustee under trust indenture 
dated July 1 1928 providing for the issuance of Ist (closed) mete. 6% 
serial gold bond certificates and interest warrants thereto appertaining, 
is ready to make distribution of the net proceeds of the sale of the mort- 
gaged premises and property and of other funds in its possession available 
for distribution, to the holders of. certificates and interest warrants en- 
titled to share in such distribution, upon presentation to the trustee of 
certificates and all interest warrants due on and after July 1 1932 thereto 
annexed for notation thereon of such distribution. Such distribution 
will be made at the following rates: 

(1) $32,601 on each $416.6676 unpaid principal amount of certificates 
due by their terms on July 1 1932. 

(2) $78.242 on each $1,000 principal amount of certificates due by 
their terms on and after July 1 1933. 

(3) $7.045 on each $30 face amount of interest warrants due by their 
terms on og 1 1932, consisting of $5 deposited on account thereof before 
default and distribution on unpaid balance of $25. 

(4) $2.347 on each $30 face amount of interest warrants due by their 
terms Jan. 1 1933. 

(5) $0.978 on each $416.6676 unpaid principal amount of certificates 
due by their terms on July 1 1932, representing distribution on account 
of six months’ interest to Jan. 1 1933. 

Certificates and interest warrants should be presented at office of trustee, 
11 Broad St., N. Y. City.—V. 128, p. 2642. 


Memphis Power & Light Co.—£arnings— 
[National Power & Light Co. Subsidiary] 
Period End. Nor. 30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues__.__ $535,778 $521,929 $6,318,349 $6,182,294 
Oper. exps., incl. taxes_ 353,740 . 318,679 3,990,342 3,713,345 














Net reves from oper. $182,038 $203,250 $2,328,007 $2,468,949 
Other income___-_.__- 340 341 9,424 11,167 

Gross corp.income_._._ $182,378 $203,591 $2,337,431 $2,480,116 
Int. and other deduct --- 66,552 70,839 830,116 855,202 

RIMIG. oon eedsdnen a$115,826 a$132,752 $1,507,315 $1,624,914 
Property retirement reserve appropriations- -_-_-_-_ 680,580 690,940 
b Dividends applicable to preferred stocks for 

period, whether paid or unpaid___.--..------ 394,876 393.118 

SN os dias arwakweinn ceva aaecman wanmwece $431,859 $540,856 


a Before property retirement reserve appropriations and dividends. 
b Regular dividends on $7 and $6 preferred stocks were paid on Oct. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 139 p. 3484. 


Financial Chronicle 
Melville Shoe Corp.—Sales— 
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4 Wks. End.— 1934 1933 | 4 Wks. End.— 1934 1933 
FR, Dacccone $1,325,243 $1,060,914 Sept. 1-.---.-- $1,562,967 $1,500,467 
ie Soper ee 1,290,857 1,017,181) Sept. 29-.----- 2,549,956 2,028,993 
ond eT Ter er 1,543,401 1,010,003) Oct. 27.------ 2,305,298 1,829, 
ARE. Wh. ccccas 2,720,111 1,945,178| Nov. 24..-.---- 2,148,161 1,860,431 
BGG 18s caccne 2,323,145 1,444,198) Dec. 22..-.-.--- 2,665,164 2,307,892 
June 9....... 2,910,143 2,054,505) 
ne: Me 2,152,583 1,770,716 | 52 weeks ended 
AWB. aweacas 1,283,701 1,242,728 Dec. 22. ..$26,780,731 $21,072,901 


—V. 139, p. 3645. 


Mexico Tramways Co.—Earnings— 
{Canadian Currency] 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 





Gross earns. from oper-. 202 ,074 $194,830 $2,278,250 $2,491,896 
Oper. exps. & depres. om abe 302 263,874 2,898,600 3,315,040 
Net deficit. ......... $54,228 $69,044 $620,350 $823,144 


—V. 139, p. 3484. 


Michigan Bell Telephone Co.—Earnings— 
Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—193% 


Operating revenues--_-.-_ $2,500,865 $2,441,198 $28,135.239 $27,121.61, 
ncoll. oper. revenue. -_ r194 70,109 7 687 886,4 
Operating expenses_-___-_ 1,781,768 1,685,889 19,327,555 18,820,244 
Operating taxes___..._- 236,202 316,510 2,873,664 3,346,067 





Net operatingincome. $483,089 $368,670 $5,766,333 $4,068,815 


—V. 139, p. 3645 


Michigan Electric Power Co.— Accumulated Dividends— 
The directors have declared dividends of 87 4 cents per share on the 7% 
cumulative preferred stock, par $100 and 75 cents per share on the 6% 
cumulative preferred stock, par $100, both payable on account of accumu- 
lations on Jan. 15 to holders of record Dec. 31. These are the first pay- 
ments made on these issues since April 1 1933 when regular quarterly pay- 
ments of $1.75 aq share and $1.50 per share were paid on the 7% and 6% 
stock respectively. 
Accruals after the above payments will amount to $11.37'% per share 
o sue 7% 7 or stock and $9.75 per share on the 6% preferred stock .— 
. » p. 1413. 


Mid West Rubber Reclaiming Co., East St. Louis, III. 
Earnings for Years Ended Oct. 31 






1934 1933 
Net operating profit... o cicccccccsccccess $70,792 loss$18,554 
Balance Sheet Oct. 31 1934 
Assets— Liabiltites— 
Cash in bank andonhand_... $23,571] Notes pay., due serially to 
Custs. trade accepts., notes, ME BD BUG s wacceccudene $1,800 
& accts. receivable_.._._-- x122,753| Accounts payable_-_.-..-..-- 23,467 
Miscellaneous accounts rec’le- 553] Accrued wages._......------ 6,284 
Due from officers & employees 1,093] Accrued taxes_....-.-..--.-- 3,236 
Invs. of finished product, work Fed. & State income taxes. - - - 4,983 
in process, raw materials, COEUR OTR ic et ccascesosss y990,000 
SOc cisccncianeces 155,249 
2 area 6,856 
SS Rea ear 38,915 
Bldgs., mach. equip., furn. & 
fixts., other improvements. 583,874 
Deferred charges. .......-..-- 12,255 
RR a ea 84,650 
ee ae $1,029,771 TO cncctectdctscenesca $1,029,771 





x After reserve for doubtful items of $5,369. y Represented by 12,000 
Saree $4 cumulative preference stock and 45,000 shares common stock, 

th no par. 

Note—Dividends on preference stock are in arrears to the amount of 
$300,000, of which $156,000 is payable to Akron Rubber Reclaiming Co. 
to reimburse the Akron company for Hyrseg | pe by it under guaranty 
to the pac of the preference stock of the Mid-West company.—V. 133, 
p. 39 


Minneapolis-Honeywell Regulator Co.— New President 

Harold W. Sweatt has been elected President, succeeding Mark OC. 
Honeywell. Mr. Honeywell has been elected Chairman of the Executive 
Committee.—V. 139, p. 3812. 


Minneapolis & St. Louis RR.—Receivers Named— 

L. C. Sprague, New York, and John G. Junnell, Minneapolis, were 
named co-receivers on Dec. 31 by Federal Judge Wilbur S. Booth at Min- 
neapolis. The appointments were made to fill the position held by W. H. 
Bremmer, who died recently.—V. 139, p. 4131. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns- 





November— 1934 1933 1932 1931 
Gross from railway----- $1,754,783 $1,585,678 $1,792,941 $2,003,934 
Net from railway __-_--_- 295,12 97 ,022 229 646 191,612 
Net after rents_____._- 242,502 def158,126 def62,301 def141,650 

From Jan. 1— 

Gross from railway-_---- 20,758,291 20,344,490 20,554,117 26,703 ,665 
Net from railway -_--.-- 3,993 366 3,854,989 2,025,338 4,285,613 
Net after rents_____.-- 1,325,040 793 ,560 def1 ,410,206 429,500 


Earnings, Excluding Wisconsin Central Ry. sn 

Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—193° 
Total revenues. cs an ab Seek eis $1,036,470 $913,353 $11,689,778 $11,718,504 

879,036 884,084 9,913,682 9 3 





Total expenses ._.___-_-- 3. 13 1733, 
Taxes & uncoll. ry rev_- 37,125 44,663 776,218 57 ,O 
Hire of equipment ---__-- Dr5,983 Dr12,205 Cr39,377 Dr19,250 
Rental of terminals _Dr- 21,193 17 322 189,328 181,737 
Other income_Dr-_--.--- 55,404 55,373 746,774 730,319 
Int. on funded debt-Dr- 428,455 416,088 4,735,141 4,615,244 

Net deficit ._...----- $390,728 $516,385 $4,631,987 $4,518,350 
—V. 139. p. 3645. 

Mississippi Central RR.—E£arnings.— 

November— 1934 1933 1932 1931 
Gross from railway----- $49 352 $49,769 $46,290 $69 443 
Net from railway__. def347 2,527 333 10,11 
Net after rents.....-.- def5,751 def2 ,092 def6 ,516 19,127 

From Jan 1— ‘ 

Gross from railway ----- 589,120 560,671 570,533 940,415 
Net from railway------ 52,28 49,210 24,134 225,258 
Net after rents______-- def 8,606 def18,123 def57 ,994 131,532 
—V. 139, p. 3646. 

Missouri Illinois RR.—Larnings.— 

November— 1934 1933 1932 1931 
Gross from railway ----- $80,202 $69 346 $70,002 $92,752 
Net from railway--_-_-- 14,806 14,482 11,906 20,797 
Net after rents_._.__._- 3,416 5,646 1,623 8,237 

From Jan 1— 

Gross from railway- ---- 885,566 777,721 VY 808,126 1,240,823 
Net from railway_--_-- 190,756 167 ,644 150,520 316,072 
Net after rents.__._._-- 51,106 23,879 ‘Zu 20,313 159,443 


—V. 139, p. 3646. 


Missouri-Kansas-Texas RR.—Bonds— 

The company has applied to the Interstate Commerce Commission for 
permission to amend a previous application so as to permit it to issue 
peauneay $17,812,453 series E 5% prior lien mortgage bonds to be dated 
Jan. 1 1935 and maturing Jan. 1 1975. Of the total $2,949,889 is to re- 


imburse the road for expenditures and the balance is to be exchanged for 
a similar amount of series A, B and C prior lien bonds previously issued 
and held in its treasury. ‘ 

The company proposes a sinking fund on the new series which would be 
effective in any calendar year in which net income exceeded $1,000,000 
after provision for interest on adjustment mortgage bonds and payment of 
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accumulations on them. The sinking fund would amount to 1% of the 
series 3 bonds then outstanding. , 

The company in its application points out that the sinking fund provision 
was agreed to after consultation with the ICC. It also states that unless 
revenues increase it may have to borrow funds, and it needs the bonds to 
Be at as collateral in the event such borrowing is necessary.—V. 139, 
p. 31. 


Missouri & North Arkansas Ry.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----_- $69,573 $85,783 $65,841 $111,418 
Net from railway____-_- 15,581 20,379 1,580 13,176 
Net after rents______-_- 7,668 9,241 def9,650 174 
From Jan 1— 
Gross from railway ----- 863 ,632 818,231 788,716 1,102,953 
Net from railway_____- 180,235 172,262 11,823 49 ,662 
Net after rente.....--- 63,525 50,793 def107,301 def91,473 
—V. 139, p. 3646. 
Missouri Pacific RR.—Larnings.— 
November— 1934 1933 1932 1931 
Gross from railway - - - - - $5,575,472 $5,636,128 $5,831,458 $6,863,336 
Net from railway... ._- 735,302 1,120,762 1,441,368 1,378,001 
Net after rents_.._____ 163,116 387 ,445 854,205 862,748 
From Jan 1— 
Gross from railway__-__- 67,915,019 62,793,558 64,715,646 89,228,018 
Net from railway_____- 14,392,064 14,748,175 15,548,234 23,828,729 
Net after rents_______. 6,078,653 6,770,520 8,259,296 16,188,814 
—V. 139, p. 4131. 

Mobile & Ohio RR.—Larnings.— 
November— 1934 1933 1932 1931 
Gross from railway —-_--_- $689,165 $677,150 $673 162 $728,418 
Net from railway _-_---- 63,088 85,946 110,505 7,212 
Net after rente.__.__-_- def29 ,479 5,411 16,847 def95,629 
From Jan 1— 
Gross from railway__... 7,895,354 7,500,078 7,305,664 9,437 ,693 
Net from railway_..... 1,125,937 1,277 ,038 784,495 1,117,360 
Net after rents__..__-_- 32,695 160,704 def488,772 def180,287 
—V. 139, p. 3646. 

Monongahela Ry.—ELarnings.— 

November— 1934 193: 1932 1931 
Gross from railway --_--_- $316,406 $304,810 $303 ,797 $344,817 
Net from railway -- ---- 183,154 176,893 195,151 209,450 
Net after rente_.....-- 83,426 70,203 107 ,549 115,926 

From Jan 1— 

Gross from railway_.__.. 3,544,303 3,258,813 3,354,730 4,296,124 
Net from railway - - -- -- 2,106,619 2,046,562 1,983 ,065 2,181,655 
Net after rents_______- 1,010,321 1,051,430 1,049,307 1,159,731 


—V. 139, p. 3485. 


Montreal Finance Corp., Ltd.— Smaller Dividend— 

A dividend of 50 cents per share was paid on the 6% partic. cum. pre- 
ferred stock, par $50, on Jan. 2 to holders of record Dec. 20. This com- 
pares with 75 cents per share paid on June 19 last and $1.50 per share on 
Jan. 2 1934 and July 2 1933.—V. 137, p. 503 


(John) Morrell & Co.—Consolidated Balance Sheet— 











Oct. 27°34. Oct. 28'33. Oct. 27°34. Oct. 28'33. 
Assets— $s x TAabtlittes— $ bs) 
Gis Actonsa tee 1,636,069 1,923,608) Accounts payable- 555,983 601,774 
y Marketable sec 124,901 21,060,281 | Sundry deposit and 
Cash surr. val. life loan accounts... 1,044,955 737,550 
insurance _____ 314,485 268,407 | Accruals _._....-- 246,838 219,772 
Notes & accts. rec. 3,262,489 2,706,757) Insurance reserves 92,226 68,415 
as 11,686 17,262| Tax reserves_-_-.-.- al1,686,433 529,486 
Inventories -_ - - - - - 7,920,979 5,427,447] Reserves......._- 713,111 654,874 
Invest. & advances 72,969 104,828|x Capital stock._.15,062,787 15,303,130 
Capital assets____10,741,728 10,276,130] Initial surplus.__._. 1,858,018 1,858,018 
Deferred charges _ _ 152,364 145,211] Profit & loss surp_. 2,977,319 1,956,910 
TOO wWandceusd 24,237,670 21,929,929 (oo 24,237,670 21,929,929 


x Represented by 385,698 no par shares in 1934 and 390,960 shares in 
1933. y At cost plus accrued interest. z Includes U. 8. Government 
securities. a Includes reserve for Federal processing tax. 

The income statement for the year ended Oct. 27 was given in ‘‘Chronicle”’ 
of Dec. 29, p. 4132. 


Narragansett Mills——7'0 Continue Operations— 
The stockholders have voted to continue the plant in operation but 
empowered the directors to liquidate the business later if they deem it 


advisable. The directors, it is said, will endeavor to secure a loan from the 
Reconstruction Finance Corporation.—V. 139, p. 4132. 


Nashua Mfg. Co. (& Subs.)—Larnings— 




















Years Ended Oct. 31— 1934 1933 1932 
Sales, less discounts and allowances__$10,785,756 $8,891,256 $6,829,872 
Ge Sv suvaaakinxaccnneavnds 10,252,657 7,933 ,967 7,082,739 

Gross trading profit.-.....------ $533,099 $957,289 def$252,866 
Depreciation in full_............_- 92,83 499,076 504,129 
RI ae eee on a oe ee ic aa as 116,491 51,150 32,574 
Capital assets sold and scrapped - - - __ 70,591 86,033 50,710 
Capital stock and other taxes paid or 

ME 5 Gtonnasnonercscencssen 25,872 S7;000 i$ «seans 
Pee CeCe cee 8  aepaecaa 1,115 837 
Adjustment prior years............  § -----. Cr5,907 Cr5,221 

Net profit _- Pe eee $172,692 $268,216 def$835,896 
Surplus beginning of year________-_- 3,048,893 2,780,676 3,616,571 
Discount on pref. stock redeemable - _ en 86=3—CCC edcee ates 

Surplus end of year_____......___ $2,898,866 $3,048,892 $2,780,676 

Consolidated Balance Sheet Oct. 31 
1934 1933 1934 1933 

Assets— $ $ Liabilities— $ 3 
> es 595,834 698,211] Acceptances under 
x Accts. receivable 1,419,506 1,243,329 letters of credit 
Prem. deps. with agst. cotton held 

mutual ins. cos. 173,992 162,080 under tr. receipt 88,060 123,000 
Inventories ______ 4,372,143 3,662,774] Notes payable____ 2,700,000 1,800,000 
c(}, || ee 9,996,204 10,371,788 | Accounts payable. 133,859 158,458 

Prepd. int., insur. Accrued payroll & 
and expense. 52,310 59,902 expense___.____ 55,460 71,051 
Inv., at book value 6,005 6,005 | Accr. taxes and res. 
Pref. stk. in treas. 440,231 459,397 2 ee 427,181 682,106 
Bank bals., re ae 2,898,866 3,048,893 
stricted_....._- 300 2,120} Preferred stock... 4,563,100 4,612,100 
Notes rec., Great Common stock... 6,200,000 6,200,000 

Falls Bleachery 

& Dye Works_- 10,000 30,000 

NIE iv wescbeeeee 17,066,527 16,695,608 | ee 17,066,527 16,695,608 


ont Aer Sieconnte, sliowanens and bat cate reserves of $83,019 in 1934 
" n Sa. er reserve for depreciati f - £ 
1934 and $7,107,817 in 1933.—V. 137, p. 4707. a a 


Nassau-Suffolk Bond & Mtge. Guarantee Co.— Super- 
intendent of Banks Assumes Control 

Joseph A. Broderick, New York, Superintendent of Banks, on Dec. 31 
assumed control of Nassau-Suffolk Bond & Mortgage Guarantee Co., 471 
Franklin Avenue, Mineola, and Guaranteed Mortgage Co. of New York, 
122 East 42nd Street. These corporations have operated on a restricted 
basis since the bank holiday of March 1933. 

The Nassau-Suffolk Bond & Mortgage Guarantee Co. has outstanding 
guaranteed mortgages of approximately $13,115,000 and certificate issues 
of eer $9,828,000. 

The Guaranteed Mortgage Co. of New York has outstanding guaranteed 
mortgages of approximately $313,000 and certificate issues of approxi- 
mately $1,106,000. This corporation is a subsidiary of National Title Guar- 
anty Co. which, is in possession of the Superintendent of Insurance. 
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National Breweries, Ltd.— New Director— 

C. C. Ballantyne has been elected a director succeeding the late Brig.- 
General W. O. H. Dodds.—V. 139, p. 1092. 

National Power & Light Co. (& Subs.)— Earnings 


Period End. Nov. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Subsidiaries. 

















Operating revenues----.$18,127,190 $17,453,629 $71,576,111 $68,291,807 
Operating exps., incl. tax 9,896,330 9,480,393 38,872,873 35,920,343 

Net revs. from oper_- $8,230,860 $7,973,236 $32,703,238 $32,371,464 
Other income__..__---- 29,853 24,149 125,864 118,509 

Gross corporate income $8,260,713 $7,997,385 $32,829,102 $32,489,973 
Int. to public and other 

SES a's nan weecn $3,215,680 $3,227,343 $12,859,402 $12,869,947 
Int. charged to construc. Dr254 Cr731 Cr9,845 Cr3 ,382 
Property retirement re- 4 i 

serve appropriations_. 1,519,731 1,292,994 5,662,405 5,436,046 

Pe a vibaidesasan $3,525,048 $3,477,779 $14,317,140 $14,187,362 


Pref. divs. to public (full 
div. require. applic. to 
resp. periods whether 





earned or unearned)- 1,515,853 1,515,264 6,063 ,396 6,052,946 
Portion applic. to mino- se — 
rity intereste.......- 4,772 6,679 21,798 23,311 
Net equity of National 
Power & Light Co. . i 
in income of subs__. $2,004,423 $1,955,836 $8,231,946 $8,111,105 


Nat. Pow. & Light Co.. 
Net equity of National 
Power & Light Co. in 
income of subs. (as 














shown above)... _.--- $2,004,423 $1,955,836 $8,231,946 $8,111,105 
Other income.......-... 15,922 20,624 87 ,690 153,963 
Total income-__-_-_-_-_-- $2,020,345 $1,976,460 $8,319,636 $8,265,068 
Expenses, incl. taxes -_-- 77,028 35,678 172,174 126,243 
Int. to public and other a vkcaaes sa 
deductions. .......-.- 340,490 340,619 1,356,092 1,356,631 
Balance carried to con- r BS site is 
sol. earned surplus. $1,602.827 $1,600,163 $6,791,370 $6,782,194 


Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public. The ‘Portion applicable to minority 
interests’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘“‘Net Equity of National Power & Light 
Co. in income of subsidiaries’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by National Power & Light Co., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the respective periods.—V. 139, p. 3814. 


Natomas Co.—FEarnings—To Report Quarterly— 














Period Ended Nov. 30 1934— Month 11 Mos. 
Net earnings after all charges, including taxes and ae J. 
Fed. inc. tax, ins., depl., deprec. and prospecting $85,209 $855,776 
Earns. per share on 995,820 shs. cap. stk., no par $0.09 $0.86 
The November operating statement follows: F 
Returns Cost Z Net 
Ce CR Sciecocwenenadeon we $165,778 $61,839 $103 ,938 
een 1,500 200 1,300 
oS ae ere eS Se 18,000 4,500 13,500 
Lf... fo eee 3,000 2,300 700 
Discount, miscellaneous interest and 
miscellaneous credits and charges _- Se 4,241 
ce ee eee ees $192,519 $68,839 $123,680 
Non-operating expense€.a.....-.-.-.- §§------ 27 378 27 378 
CORRE REP Re mene perme tne $192,519 $96,218 $96 301 
PE SN CR cecwadawcecansastnokasnnssusnscédeamnt 11,092 
Pla niintc cde hentehe Ok anno seme naan whee ewes $85,209 
a Including taxes, insurance, general expense, recl. assets account, 


interest, recl. assets account, maintenance, &c., depletion dredged land, 

miscellaneous depreciation, land sales and cancellations and prospecting. 
The management has announced that monthly earnings statements will 

be discontinued, but that quarterly reports will be issued.—V. 139, p. 3646. 


Neisner Brothers, Inc.— Sales— 


1934 1933 

NE hihi ae en hme eae me $984,463 $793 ,048 
MIN aac ses sa Bo te Mirth nv Sri oa ris ch np a ci 988,105 831,704 
MS etal sir ch ca sian os Gi 8 6 08 se hee vw Ww wt ta oe 1,562,676 924,976 
MS x chp ica Gas vp rt Gs oh ss ka a 1,300,074 1,278,039 
BES Dincic pi adcuwkeseeawedin a meee ane eee 1,706,901 1,363,374 
SE inn 'n its ak WO Si He ah cl Se ap Ss dnt tc ss a a 1,579,663 1,311,135 
SU i a aa sala sd es syne fk Ms Sd de Vc 1,157,604 1,153,910 
a oe hs Rhee eaeREG heaMoum ua naes ain 1,203 ,248 1,148,592 
Te en 1,296,517 1,249 ,223 
Te en cc cdhedwe dceenbe ake en Same week 1,412,088 1,296,191 
ee ima ie sehen Rkd ned awit Ame ad 1,375,014 1,295,611 
PO ee en ee rane 2,865,664 2,533 ,006 

12 months ended Dec. 31-_------------------ $17 433,281 $15,178,809 


Nevada-California Electric Corp.—Preferred Dividend— 

The directors have declared a dividend of $1 per share on the 7% cumul. 
preferred stock, par $100, for the quarter ended Dec. 31 1934, payable 
Feb. 1 to holders of record Dec. 31. Similar distributions have been 
made each quarter since and including May 1 1933, prior to which the 
company paid regular quarterly dividends of $1.75 per share. A dividend 
of $3 per share was disbursed on July 2 last as partial payment of accumu- 
lated unpaid dividends.—V. 139, p. 4133. 


Nevada Northern Ry.—E£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----- $30,572 $18,492 $23 ,098 $36,400 
Net from railway ------ 3,162 def5,159 def3 ,826 2,729 
Net after rents_...---- def670 def8 313 def7 ,547 def2 ,864 

From Jan 1— 

Gross from railway ----- 330,282 249,383 310,246 453,910 
Net from railway------ 72,267 def7 ,429 13,829 87 ,838 
Net after rents__..---. 37,084 def38,187 def25,595 def228,505 


—V. 139, p. 3646. 


New Amsterdam Casualty Co.—Capital Reduced— 

The stockholders on Dec. 28 approved the propossl to reduce the capital 
from $2,500,000 to $1,000,000 and to transfer $1,500,000 to surplus and 
reserve accounts. See also V. 139, p. 3970. . 


New Orleans & Northeastern RR.—E£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway----- $191,555 $169,207 $141,698 $196,758 
Net from railway ------ 51,801 44,130 4,66 def1,790 
Net after rente__.._--.. 9,551 def1,336 def40,787 def45,049 
From Jan. 1— ss 
Gross from railway - - --- 2,027,305 1,781,071 1,827,855 2,854,484 
Net from railway - - ---- 477 ,836 311,582 49,169 275,303 
Net after rents__...-..-- 51,710 def202,872 def404,770 def363,113 


—V. 139, p. 3486. 


New England Power Association— May Reduce Divs.— 
In a notice to stockholders accompanying the regular quarterly divi- 
dends on the preferred shares, President Comerford says: ‘‘The manage- 
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ment feels the necessity of informing shareholders that the regular dividends 
can no longer be maintained without reduction unless there is a change 
for the better in the conditions which now surround our industry. While 
gross revenues are running somewhat ahead of a year ago, net income 
is far behind, due to such items as heavy and discriminatory taxation, 
increased labor costs, rising prices of materials and increasing pressure 
for rates which would not provide a fair return.’’—V. 139, p. 3332. 


New Orleans Texas & Mexico Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway - - - - $122,715 $108,413 $133,289 $187,693 
Net from railway ------ 8,492 15,112 25,561 56,663 
Net after rents-------- 29,501 26,658 52,430 67,307 

From Jan. 1— 

Gross from railway - - -- - 1,518,675 1,157,263 1,439,080 2,075,449 
Net from railway -- -- - 314,959 89,530 212,285 466,289 
Net after rents_------- 476,137 250,449 338,560 591,179 


Earnings of System— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues - - - - - $732,664 $622,525 $9,006,511 $7,423,138 
th ry ,gparesing = 6,149 31,990 836 442 179,374 
—V. 139, p. 3647. 


New York Chicago & St. Louis RR.—Seeks RFC Loan 
Extension— 


The company has requested the approval of the Interstate Commerce 

Commission of an extension for two years of a $6,700,000 Reconstruction 
Finance Corporation loan which matures Feb. 27 1935. 
_ The road points out that it cannot secure,funds through ordinary bank- 
ing channels to pay off the loan. It offersjas security the same collateral 
now pledged with the RFC for this loan and additional advances which 
aggregate, including the loan proposed to be extended, $15,511,587. 

The ICC has approved extension to Dec. 31 1936 of the time in which 
the company may pledge $3,009,000 refunding mortgage 444% bonds as 
security for Railroad Credit Corp. loans. The road proposes extending 


Railroad Credit Corp. notes aggregating $2,100,000 which mature Feb. 26 
and April 1 1935.—V. 139, p. 4133. 


New York & Hanseatic Corp.—Officials— 

D. William O’Kolski has been appointed an Assistant Vice-President. 
Other appointments are: C. F. Muendel to be an Assistant Treasurer, 
and Alfred Lachhein as Assistant Secretary.—V. 139, p. 4133. 


New York New Haven & Hartford RR.—Equipment 
Trust Certificates— 


The Interstate Commerce Commission or Dec. 26 issued an order 
modifying its report and order of May 18 1934 so as to limit to $2,295,000 
{reduced from $2,300,000] the amount of equipment trust certificates in 


respect of which assumption of obligation and liability was authorized. 
—V. 139, p. 4133. 


New York Railways Corp.—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Gross earnings___.____- $438,591 $416,876 $4,846,717 $4,655,033 
* Surplus after charges _- 20,972 3,017 226,831 118,249 

* Figures include certain interest on bonds and sinking fund requirements 
of controlled companies (for which New York Railways Corp. states it 
has no liability) which are in default, and exclude interest on income bonds 
wnicn has not been declared.—V. 139, p. 3647. 


Norfolk & Western Ry.—Earnings— 


Period End. Nov. 30— | 1934—Month—1933 


1934—-11 Mos. 
Railway oper. revenues. $5,891,413 


1933 
$5,545,674 $66,865,125 $63,581,518 


Railway oper. expenses. 3,623,342 3,345,982 41,001,997 35,854,961 
Railway tax accruals_ 470,000 610,000 7,298,000 6,950,000 
Uncollect. ry. revenues _ 843 351 6,891 5,123 


Railway oper. income_ $1,797,228 $1,589,340 $18,558,236 $20,771,433 


5 
Equipment rents (net) _— 242,473 258,315 2,118,318 1,757,093 
Jt. fac. rents (net)—def_ 4,070 9,638 181,586 146,913 


Net railway income.. $2,035,631 $1,837,967 $20,494,968 $22,381,613 


Other income items (bal.) 22,010 5,437 1,199,833 1,420,244 
Gross income. _- - _. $2,057,641 $1,953,405 $21,694,801 $23,801,857 
Int. on funded debt 296 634 327 ,664 3,241,276 3,570,038 
Net income_______-_- $1,761,007 $1,625,740 $18,453,524 $20,231,819 


—V. 139, p. 3814. 


North American Aviation, Inc. 
Subsidiary as Dividend— 


The company will distribute to its stockholders its holdings in Trans- 
continental & Western Air, Inc., according to E. R. Breech, Chairman 
of the Board. The liquidating dividend consists of about 279,000 shares 
of T. & W.A., and will be distributed on a basis of eight-tenths of a share 
of T. & W. A. for each 10 shares of North American. The distribution 
will be on Feb. 15 to holders of record Jan. 31. 

The disposal of the T. & W. A. stock is being made in conformance 
with the Airmail Act of 1934, which prevents holders of an air mail contract 
from owning stock in another air mail contractor. The Northerm American 
Aviation, Inc., has disposed of its holdings in Western Air Express Corp. 
[See below .|—V. 139, p. 3003. 


North & South Ry. of Wyoming— Seeks to Diop 41 Miles 

R. E. McNally, receiver, has asked permission of the Interstate Com- 
merce Commission to abandon 41 miles of road between Salt Creek, Wyo., 
and illco, Wyo. It is stated that the line was dependent on the Salt Creek 
oil field for traffic and that development work has ceased and abandonment 
of the field is held not far distant. 

Recently Mr. McNally applied for a $10,500,000 Pubitic Works Admin- 
istration loan to build 331 miles between Miles City, Mont., and Casper, 
Wyo., to include the line for which abandonment is proposed. The new 
application for abandonment says that unless funds are forthcoming from 
the PWA for the additional construction, the line now operated must be 
given up.—V. 139, p. 3647. 


Northern Indiana Public Service Co.—Pre/. Divs. 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock (par $100), 75 cents per share on the $6 cum. pref. 
stock (par $100) and 68% cents per share on the 544% cum. pref. stock 
(par $100), all payable Jan. 14 to holders of record Dec. 31. Similar 
distributions have been made on these issues each quarter since and in- 
cluding April 14 1933, prior to which quarterly payments were made 
at tne regular rates. There has been no payment on the common stock 
since June 1932.—V. 139, p. 3487. 


North Star Insurance Co.— Merger A pproved— 

This company and American Colony Insurance Co., both controlled 
by General Alliance Corp., were merged as of Dec. 31 1934, the continuing 
company being called North Star Insurance Co. The merger was ap- 
proved by stockholders of the two companies in October and by the Super 
intendent of Insurance in December, the merger papers being formally 
filed the last day of the year. See also V. 139, p. 2213. 


Northwestern Pacific RR.—Earnings.— 
November— 


j 1934 1933 1932 1931 
Gross from railway ___-- $217 ,069 $235,752 $201°688 $255,986 
Net from railway - _____ def16 ,922 6,141 def22,102 def38,691 
Net after rents________ def41 ,232 def19,167 def55,216 defs0,411 

From Jan. 1— 
Gross from railway___-- 3,011,905 2,629,061 2,978,750 3,929,336 
Net from railway - -_ __- 312,365 121,430 155,404 274,422 
Net after rents__.____- 12,764 def200,844 def279,437 def221,140 
—V. 139, p. 3647. 

Northern Indiana Public Service Co.—Personnel— 

Walter A. McDonough, Assistant to Comptroller, has been named 


Secretary, and Fred E. Thacker, who has been Assistant Treasurer and 
Assistant Secretary, was made Treasurer of the company to fill the vacancies 
caused by the resignation of B. P. Shearon.—V. 139, p. 3487. 
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Northern Alabama Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway--~.-_- $49,206 $45,285 $49,875 $63,614 
Net from railway -_---- 13,058 18,003 22,860 15,166 
Net after rents___.__._- def2 ,665 2,761 7,880 def4,559 
From Jan. 1— 
Gross from railway-- --- 497,745 484,534 440,402 632,359 
Net from railway ------ 165,506 186,528 114,709 143,509 
Net after rents___...._- 17,141 def10,941 det80,764 def74,107 
—V. 139, p. 3487. 

Northern Pacific Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway ----- $4,285,032 $4,096,029 $3,927,950 $4,749,884 
Net from railway _--_-- 765,601 827,971 694,135 921,762 
Ne a pate ee 647 ,740 638,783 535,802 60,025 

rom Jan. 1— 
Gross from railway ----- 47,600,789 43,908,658 43,609,688 58,130,891 
Net from railway ------ 9,140,397 7,840,094 5, 429 9, ,074 
Net after rents__......- 6,970,598 4,977,150 1,489,776 5,767,331 


—V. 139, p. 3970. 


O’Brien Gold Mines, Ltd.—Production— 


The following is an official statement covering the production and esti- 
mated operating costs of the company for the first three months of opera- 
tions (Sept. 9 to Dec. 1, inclusive): 

OD Wes when ee bees a daceacccewcccucocsncudnswceceaus 
GOR Se ie Sa Sh hd ws Kaew nee cctcicccctcccusass 
Average gold content per ton (ounces) 
PO Fk ihn cit cnei ee dhwatcdaoendsannss 
(Of which 75% was bullion shipped to the Royal Canadian 
Mint and 25% in concentrates awaiting further treatment.) 
Estimated operating cost per ton treated-__............------ $7.05 

It is stated that to date 29 bars of bullion have been shipped from this 
gw to the Royal Canadian Mint at Ottawa, of which 26 were shipped 

y the previous operators and three by O’Brien Gold Mines, Ltd., since 
Sept. 9 1934.—V. 139, p. 2058. 


Oregon-Washington Water Service Co.—Earnings— 


12 Months Ended Nov. 30— 1934 1933 3% 
CEE Bratt wae iew widinne oe $465,125 $443 ,594 $466 ,586 
Gross corp. income (balance before 

bond int., depreciation, &c.)_.___- 190,361 203 ,060 224,409 


—V. 139, p. 3648. 


Pacific Mutual Life Insurance Co.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Jan. 8, to holders of record Jan. 3. This 
compares with 40 cents per share distributed on Oct. 1. July 1 and April 1 
last, and 50 cents per share paid on Jan. 15 1934.—-V. 138, p. 2261. 


Pacific Telephone & Telegraph Co.— Tenders— 

The American Trust Co., trustee, will until Jan. 8 receive bids for the 
sale to it on Jan. 19 of sufficient first mortgage and collateral trust 5% 
sinking fund gold bonds due Jan. 2 1937 to absorb the sum of $453 ,820.— 
V. 139, p. 3814. 

Packard Motor Car Co.—Renews Finance Plan Contract— 

See Commercial Credit Co. above.—V. 139, p. 3162. 


Panhandle & Sante Fe Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ----- $695,705 $891,221 $833,349 $1,030,062 
Net from railway ---_-- 256,172 379,501 285,917 388,261 
Net after rents__....--- 151,298 249,756 198,176 314,090 

From Jan. 1— 

Gross from railway ----- 8,209,966 7,885,714 7,782,460 11,254,058 
Net from railway - ~~ --- 2,915,048 2,520,700 1,628,156 3,465,103 
Net after rents__.._..-. 1,692,095 1,229,680 194,260 1,802,499 


—V. 139, p. 3648. 


Paramount-Publix Corp.—J//earing on Plan— 
Judge Alfred C. Coxe of the U.S. District Court on Dec. 28 adjourned 
hearings on the proposed reorganization plan until Jan. 10.—V. 139, p. 4133. 


Parker Rust-Proof Co.—Special Stock Dividend— 

The directors have declared a dividend of one share of preferred stock of 
Parker-Wolverine Co. on each share of Parker Rustproof common stock, 
payable on or about Jan. 15 1935, to holders of record Jan. 2. wee 

he stock being distributed was accepted in payment of an obligation 
due Parker Rustproof from Parker-Wolverine Co., the number of shares 
received being the same as the number of Parker Rustproof common 
shares outstanding or 118,049 shares. The Wolverine shares represent 
5% preferred stock with par value of $1.50. a 

Parker Rustproof Co. also declared the regular quarterly dividend of 
75 cents, payable Feb. 20 to holders of record Feb. 10.—V. 139, p. 3004. 


Penn Mary Steel Co.—Tenders— 

The Girard Trust Co., trustee, will until Feb. 1 receive bids for the 
sale to it of lst mtge. 5% 20-year sinking fund gold bonds, due 1937, 
at a price not exceeding 105 and interest and sufficient to exhaust the 
sum of $109,450.—V. 136, p. 3176. 


Penn Traffic Co.—Larger Dividend— 

The directors have declared a dividend of 74% cents per share on the 
common stock, par $2.50 payable Feb. 1 to holders of record Jan. 15. This 
compares with 5 cents per share paid on Aug. 1 last and semi-annual dis- 
tributions of 74% cents per share made up to and including Feb. 1 1932. 
—V. 139, p. 126. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet Dec. 30— 

Assets— : 
Cash & amt. on dep. with Fed. Res. Bank _ - 
U.8. Government securities - - - - ; 
Loans upon collateral_------- 


1934 1933 
- $56,180,905 $42,334,148 
ee -- 42,703,000 52,140,991 
seteae 51,521,472 69,661,882 


Investment securities_......_----- wie .---- 31,078,509 31,415,084 
Ck BE ORES i sean ne Se an eened ene taawe S5i000,G00  zaswe- 
gS a ee ee 18,706,897 16,277,154 
Reserve fund for protection of“‘cash balances in 

ME as ane sane ene ton ecdawnes 9,240,968 5,024,035 
Miscellaneous assets.....-.-.-------- en 4.520,816 5,082,434 
RUE SEIN 6 hob a bh Sceaccnweticnmawcccbiccss 883 302 1,207 ,127 
Bank building, vaults and equipment _----_-------- 1,980,872 2,239,957 
Temporary Federal deposit insurance fund___-_-- =~ ----- 93 ,470 
Customers’ liability account letters of credit issued 

and accepted, executed...........-.---- Secon b,006,7C5 212,783 

ED rate era Rdeeenbuwn Ren nawerawalwl _.- $233,513 ,513$225,689 ,067 

Liabilities 
OR ick waeke sane keresbntwechunessadnms 8,400,000 $8,400,000 
CS a nee sass goo arenes we 12,000,000 17,000,000 
Undivided profits......-.---- si debi rane eae 1,668 ,597 1,788,452 
Reserve for dividends-.-........-.---- ie esheets JRE 336,000 336,000 
Reserve for building, taxes and expenses__--_---- 320,296 1,306,019 
Interest payable depositors__.........--------- 317,994 307 ,231 
Miscellaneous. Hatliittes... . . 2... civ cansicscnsce 26,688 150,682 
Letters of credit & accept. exec. for customers__.. 1,096,774 212,783 


Deposits ‘ ; 
Reserve for contingencies _ - 


tein are 207 373,756 187,887,360 
REE LITE 1,973,408 8,300,539 
COIN Sa cas roksan ses Ae Bs all G2 vt de ee a eae ae Seda pee $233 513 ,513$225,689 ,067 

V. 139, p. 2214. 

Pennsylvania RR.— Securities— 

The Interstate Commerce Commission on Dec. 27 modified its order of 
Jan. 22 1934, so as to limit to not eqneeding S07 Coo. the amount of 
30-year secured 4% serial bonds that may issued thereunder by the 
company and so as to authorize the carrier to assume obligation and liability, 
as guarantor, in respect of not exceeding $23,000,000 of Pennsylvnia RR. 
equipment trust certificates, series F. ’ 

By order of the Commission Jan. 22 1934, the company was authorized, 
among other things, (1) to issue not exceeding $45,000,000 30-year secured 

% serial bonds, and (2) to assume obligation and liability, as guarantor, in 








152 


respect of not exceeding $15,000,000 of Pennsylvania RR. equipment trust 
certificates, series F, to = issued by the Fidelity-Philadelphia Trust Co., 
as trustee, the bonds and certificates to be sold or otherwise disposed of at 
supplen Sas pat So Se Teen er, te ite te, ompany A 
supplemen application on Nov. » co. 

tion of t' i Seder so a0 to limit to not exceeding $37.0 "000 the 
amount of 30-year serial bonds authorized thereunder, and so as to auth- 
orize the assumption of obligation and liability in respect of not exceeding 
$23,000,000 of series F equipment trust certificates. 

The $45,000,000 of bonds were authorized in respect of a loan to be 
obtained from the Public Works Administration to aid the company in the 
electrification of a portion of its railroad system, and the assumption of 
obligation and liability in res of the $15 000,000 of F equipment 
trust certificates was auth in connection with the acquisition of 101 
electric locomotives, 59 of which were to be freight locomotives of the Léa 
type. In a _ supplemental application filed November 23 1934, 
requesting modification of the certificate, the company represented that 
completion of the electrification would not require the expenditure of the 
entire amount of $45,000,000 allocated by the PWA for that purpose, it 
be estimated that there would be a margin of unused funds of at least 
$8, ,000 which might be available for other purposes. It was requested 
that we approve the expenditure of this unused balance in the acquisition 
of 58 electric Pegg er locomotives of the GG1 t; and one of the Ri 
type in lieu of the 59 electric freight locomotives or lly contemplated. 

he 59 passenger locomotives are heavier and faster than the 59 ht 
locomotives for which they are to be substituted and it is estimated that 
the cnanee will result in an increase in the total cost of the 101 locomotives 
from $15,000,000 to $23,000,000. The pro equipment with these 
changes was approved "4 supplemental certificate issued in the proceeding 
last cited on Dec. 11 1934. 


Forms New Board of Adjustment— 

Formation of a System Board of Adjustment, to settle by_mutual con- 
ference differences between the miscellaneous forces of the Pennsylvania 
RR. and the management, was announced Jan. 2. The miscellaneous 
forces include such employees as station truckers, watchmen, janitors, 
other station attendants, storehouse workers, and telephone exchange 
operators on all divisions of the railroad and in the Altoona works. 

This is the fifth Board of Adjustment to be established on the Pennsyl- 
vania. It brings to approximately 83,000 the number of employees subject 
to the jurisdiction of the boards, or four-fifths of the total classified workers. 
The boards previously formed included the engine and train service men, 
the maintenance of way employees, the shop crafts, and the telegraphers. 

The agreement creating the miscellaneous forces adjustment board pro- 
vides for the preliminary discussion of all differences with local or general 
officers. Questions which cannot be settled in that way are referred to the 
System Board of Adjustment. Its authority is final and no appeal can be 
taken from its decisions.—V. 139, p. 4134. 


Pennsylvania Power & Light Co.—£arnings— 
{Lehigh Power Securities Corp. Subsidiary] 
Period End. Nov. 30— _1934—Month—1933 1934—12 Mos.—-1933%5 





Operating revenues ___ $2,997,287 $2,876,332 $34,052,031 $32,810,019 
Oper. exps., incl. taxes.. 1,487,308 1,445,733 17,284,043 16,145,929 
Rent for leased property 1,318 1,681 17,030 17,479 

GINNOO.. 2.0 cccwecas $1,508,661 $1,428,918 $16,750,958 $16,646,611 
Other income__._.____- 29,650 34,522 440,461 439,410 





Gross corp. income___ $1,538,311 $1,463,440 $17,191,419 $17,086,021 
Int. & other deductions- 524,078 521,023 6,232,945 6,240,080 


eee a$1,014,233 a$942,417 $10,958,474 $10,845,941 
Property retirement reserve appropriations - - - - - - 1,700,000 1,500, 
b Divs. applicable to preferred stocks for period, 

3,846,546 3,840,366 


WeGGe? DOM OF UNDOING, 2... nnn cnn ccccaccecce 

Balance $5,411,928 335,505,575 

a Before property retirement reserve appropriations and dividends. 

b Regular dividends on all classes of preferred stock were paid on Oct. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 139, p. 3488. 


Pennsylvania Reading Seashore Lines.—Earnings.— 








November— 1934 1933 am _1932 meh 1931: 
Gross from railway__-_-_- $366 733 $364,728 $121,512 ab $139,168 
Net from railway. __-_- def30,711 defs89 ,491 def23 ,601 def58 ,083 
Net —_ — a def159,448 def256,881 M def67,175 def103,057 

‘om Jan. 1— 
Gross from railway-_-_--- 5,362,197 3,735,826 |,1,847,026 2,588,062 
Net from railway... _-- 263 ,369 139,837 8b def5,029 14,555 
Net after rents__.....- def1,772,355 df1,218,408 Bdef505,574 def535,475 


—V. 139, p. 4143. 


Pere Marquette Railway— Abandonment— 

The Interstate Commerce Commission on Dec. 2l}issued a‘certificate 
permitting the an to abandon its branch line of railroad ,}extending in 
a southerly direction from Elmdale to Freeport, 6.19 miles, all in Kent, 
Barry, and Ionia Counties, Mich.—V. 139, p. 4134. 


Philadelphia Rapid Transit Co.—Special Master— 

The U.S. District Court at Philadelphia has appointed David Bachman, 
a lawyer and Federal referee in bankruptcy, to act as itsjspecial master in 
the reorganization of the company. : 

The special master will conduct hearings such[as}Jthe;Court would do 
and eventually file a report recommending eitherjthatjthe plan be approv 
or rejected, but subject to revision or rejectiongby the; Court. he ap- 
pone of a special master is mitted by Section{77-B,of the National 

ankruptcy Act, under which P. R. T. is\seeking tojreorganize, for the 
purpose of relieving the Courts of the tremendousjdetail work connected 
with reorganization schemes of great magnitude.—V. 139, p. 4134. 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7 ke cum. pref. 
stock, par $100, payable Feb. 1 to holders of record Jan. 21. like amount 
was paid on this issue in each of the five precedi quarters, while on 
— 14 i a og aged < 3 per yg AA made. 

umulations on the preferred stock, following the Feb. " 
will amount to $3.50 per share.—V. 139, p. 2371. . + ee 


Pilgrim Mills, Inc.—Common Dividend Passed— 

The directors have decided to omit the dividend ordinarily due on the 
common stock at this time. Dividends of $1 per share had n paid each 
quarter from Dec. 22 1933 to and including Sept. 29 last.—V. 13 » p. 940. 


Pittsburgh & West Virginia Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway ____ 204, ’ 
Net from railway vines 3 04-086 $207 082 oc? 628 $207 ,497 
et after rents.________ 5. ‘4 '38: 
arom a. i 53,684 58,491 102,396 38,383 
Toss from railway-____ 2,515,772 2,350,273 2, 
Net from railway______ 670,750 764.753 485° 3Re 2 E00 SoD 
Net after rents________ 782,995 856,409 547 ,961 575.791 


—V. 139, p. 3971. 


Ecomior Shares, Inc.— Semi-Annual Distribution— 

€ directors have declared a semi-annual dividend 

on the capital stock, payable Jan. 15 to holders of we | oy ita orn 

compares with 10 cents per share gaia on July 15 and Jan. 15 1934, 15 cents 
share paid on July 15 and Jan. 16 1933, and quarterly dividends of 


0 cents per share paid from Oct. 15 19: i : 
V. 138, p. 1243. 5 1931 to and including July 15 1932.— 


Pullman Car & Mfg. Co.— Merged— 
See Pullman, Inc. below.—V. 137, p. 2648. 


Suliman, inc.—-M. erges Manufacturing Units— 
e company announ on Jan. 2 that it had consoli 
manufacturing units into the Pullman-Standard Car ee Red ro 


of Delaware. C. A. Liddle, President of th Iman 
facturing Corp., is President of the new A wdhent ga ™ ‘a o eee 


The merger embraces, besides Pullman Car rf "Manufacturing and sub- 
Delaware and subsidiaries, 





Sidiaries, the Standard Steel Car Corp. of 
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including the Standard Steel Car Corp. of Pennsylvania, Pullman-Bradley 
Car Corp. and Richmond Car Corp.—V. 139, Dp. 3 


005. 
Pullman-Standard Car Mgf. Co. (Del.)—Organized— 
See Pullman, Inc. above. 


Railway Express Agency, Inc.—Earnings— 


Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
Revenues and income--_$12,014,959 $10,728,195$110,090,033$100,270,538 
Operating expenses -- - -- 6,983,105 «6, 686 65,299,021 60,575,225 
Express taxes______--- 126,379 131,911 1,264,708 1,305,404 
Int .& disct .on funded dt. 145,278 144,263 1,447,611 1,437,381 
Other deductions - - - - - - 3,837 5,104 43,309 26,048 





Rail transport’n rev. 
ae > rail & 
er carriers—ex- 
press privileges)... $4,756,360 $4,247,231 $42,035,384 $36,926,480 
—V. 139, p. 3489. 


Richmond Insurance Co. of N. Y.—Eztra Dividend— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular a distribution of 10 cents per share on the 
common stock, par $5, th payable Feb. 1 to holders of record Jan. 11. 
An extra of 25 cents share was paid on Aug. 1 last and extras of 2% 
cents per share were buted on May 1 and Feb. 1 1934.—V. 139, p. 128. 


Rima Steel Corp.—Ruling— 4 

The New York Stock Exchange has ruled that transactions made on and 
after Jan. 7 in 7% closed first mortgage 30-year sinking fund gold bonds, 
due 1955, shall be settied by delivery of bonds bearing only the Feb. 1 
1935 and subsequent coupons, unless otherwise agreed at tne time of trans- 
est and that the bonds shall continue to be dealt in ‘‘flat.’"—V. 139, 
p. 3816. 


St. Louis Brownsville & Mexico Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway..-. $334,469 $243 ,594 $302,971 $365,888 
Net from railway -_---- 63.621 47,115 82,203 80,117 
Net after rents-_------ 26,061 23,175 49,754 34,925 

From Jan. 1— 

Gross from railway----- 4,187,596 3,590,522 4,415,051 5,625,056 
Net from railway- ----- 1,204,895 1,005,085 1,667,210 1,818,467 
Net after rents_.------ 669,174 476,655 1,051,879 1,100,105 


—V. 139, p. 3656. 


St. Louis Rocky Mountain & Pacific Co.— Resumes Divs 

The directors on Dec. 27 declared a dividend of $5 per share on the 
5% non-cumulative preferred stock , $100, e773 in four quarterly 
installments of $1.25 each, on Jan. 21, April 20, July 20 and Oct. 21 to 
holders of record Jan. 5, April 5, July 5 and Oct. respectively. The 
directors also declared two dividends of 25 cents per share each on the 
common stock, par $25, payable Jan. 21 and April 20 to holders of record 
Jan. 5 and April 5. v 

The above payments are the first to be made on these issues since June 30 
1932. At that time a regular quarterly dividend of $1.25 per share was paid 
on the preferred stock the same rate maintained since 1912. A dividend of 
12% cents per share was paid on the common stock on June 30 1932 the 
same as the preceeding quarter, prior to which 25 cents per share had been 
one: =e from Dec. 31 1930 to and including Dec. 31 1931.— 

‘ » D. 3336. 


St. Louis-San Francisco Ry.—Earnings.— 


November— 1934 1933 1932 ® 1931? 
Gross from railway-_---- $3,033,310 $3,186,146 $3,292,179 $3,839,047 
Net from railway _----- 149,325 65,097 518,380 638,366 
Net after rente__....._- def81,129 82,036 01,390 298,907 

From Jan. 1— 

Gross from railway ----- 37,107,822 35,717,106 37,779,011 50,909,057 
Net from railway_..... 6,129,202 6,672,740 7,927,727 13,943,115 
Net after rents_____---- 2,984,104 3, 669 3,986,320 9,741,640 


—V. 139, p. 4135. 
St. Louis-San Francisco Ry. of Texas.—Earnings.— 


November— 1934 1933 1932 81931 
Gross from railway----- $63,315 $92,100 $82,646 $140,760 
Net from railway... - def30 ,43 15,653 def4 ,467 30,810 
Net after rents......-.- def59,535 def13,995  def37,168 4,252 

From Jan. 1— 

Gross from railway----- 876,428 983 ,354 962,191 1,331,013 
Net from railway ---.-- def151,682 26,983 def30,912 145,979 
Net after rents-~..---.. def473,018 def314,555 def397,006 def233,353 
—V. 139, p. 3489. 

St. Louis Southwestern Ry. Lines—Zarnings— 

—Third Week Dec.—- -——-Jan. 1 to Dec. 21— 


Period— 
Gross earnings... _ 
—V. 139, p. 4136. 


San Antonio Uvalde & Gulf RR.—Earnings.— 


1934 1933 1934 1933 
$255,700 $239,411 $13,851,552 $12,649,550 


November— 1934 1933 1932 1931 
Gross from railway--_--_- $70,496 $65,953 $66,589 $62,896 
Net from railway-_-_-_-- 14,34 10,855 17,531 def8 ,824 
Net after rents.__... def7 ,881 def$9,621 def8,534 def37 ,836 

From Jan. 1— 

Gross from railway- --- 976,058 689,854 886,430 1,254,483 
Net from railway--_---- 306,810 131,482 215,185 262,268 
Net after rents__-.._.. 41,213 def123,571 def100,724 def84,478 
—V. 139, p. 3656. 

San Diego Arizona & Eastern Ry.—Larnings.— 

November— 1934 1933 1932 1931 
Gross from railway. __-.- $26,319 $23 ,858 $10,529 $34,199 
Net from railway... def17,260 defl4,745 def21,050 defl4,839 
Net after rents_..__... def18,169 defl13,747 def24,348  defl16,822 

From Jan. 1— 

Gross from railway----- 411,241 396 ,233 346,141 697 ,656 
Net from railway... -- def44,682 def40,035 def242,123 45,099 
Net after rents... - def5i,932 def52,070 def281,909 11,643 


—V. 139, p. 3656. 


Sears, Roebuck & Co.—New Treasurer— 

General R. E. Wood, President of the company, announces the appoint- 
ment of James M. Barker as Vice-President and Treasurer, replacing E. H. 
Powell, resigned. 

F. B. McConnell, assistant to Mr. Barker, becomes assistant to General 
Wood and Secretary of the company.—V. 139, p. 3973. 


Securities Investment Co. of St. Louis—Specia’ Div.— 

A special dividend of 50 cents per share was paid on the common stock, 
no par value, on Dec. 20 to holders of record of same date. The regular 
a one of 50 cents per share was paid on Jan. 2 to holders of 
recor ec. 20. 

An extra of 25 cents per share was paid on the above issue on Jan. 26 1934. 
—V. 138, p. 4477. 


Sierra Pacific Electric Co. (& Subs.)—Zarnings— 
1934—Month—1933 1934—12 Mos.—1933 











Gross earnings $131,997 $118,984 $1,520,172 $1,386,621 
Operation __--- a ean 65,560 57,263 621,094 630,673 
Maintenance 5,659 4,998 66,507 53,725 
: | OS > eae 13,296 18,480 208 ,667 180,822 
Interest & amortization _ 10,474 10,278 127,345 125,320 
EES eee $37 ,006 $27 ,964 $496,556 $396,079 
Appropriations for retirement reserve a ___.__-_- 100,478 100, 
DL. 1 ccccknrdannnesensbendnosade sense $396,078 $296,079 


a These amounts have been appropriated to ears @ reserve against 
which property retirements will be charged as they occur. The amounts 


so appropriated are less than the depreciation deductions claimed or to be 
os on Federal income tax returns which are based on a straight-line 
m A 
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During the last 24 years the company has expended for maintenance a 
total of 7.32% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 11.57% of these gross earnings.—V. 139, p. 4136. 


Selected Shares Corp.— Semi-Annual Dividends— 

Semi-annual dividends on the Selected unit-type trust. sponsored by 
this corporation, have been announced as follows: Selected cumulative 
shares will pay 13.501357 cents per share on Jan. 2; Selected Income shares 
wili pay 7.34626 cents per share on Jan. 2; Selected American shares 
will pay 4.841459 cents per share on Dec. 30. Semi-annual distributions 
were made six months ago as follows: Selected cumulative shares, 12.353 
cents; Selected income shares, 7 .8565398 cents and Selected American shares, 
4.790709 cents. Payments will be made by the City National Bank & 
Trust Co., trustee, Chicago, upon presentation of coupons.—V. 138, p. 4312. 


Silverwood’s Dairies, Ltd.—$1 Preferred Dividend— 

A dividend of $1 per share was paid on account of accumulations on the 
7% cum. pref. stock, par $100, in Canadian funds on Jan. 2 to holders of 
ee 22. In the case of non-residents of Canada, a tax of 5% was 

u a 
A distribution of $1 per share was also made in each of the seven preceding 
quarters, prior to which regular quarterly dividends of $1.75 per share 
were paid.—V. 139, p. 1879. 


Simms Petroleum Co.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable Feb. 1 to holders of record Jan. 17. This 
compares with 30 cents ry share distributed on Aug. 1 last, 25 cents per 
share paid on Feb. 1 1934 and Jan. 16 1933, and 40 cents per share paid 
each Sgt from Dec. 15 1928 to and including sept. 15 1930. 

_E. T. Moore, President, in a letter to stockholders, states that pre- 
liminary figures indicate final net income for 1934, after all charges, will 
approximate $160,000, equal to 35 cents a share. There are 461,695 
shares ($10 par) capital stock outstanding. 

Estimat earnings are after absorbing substantial deficits of the re- 
fining, marketing and casinghead divisions. Withdrawal of the company 
from refining and marketing activities has been very largely completed, 
and two refineries of the company have been shut down, Mr. Moore says. 

“The method of computing oo of the company’s production 
department equipment,’’ states Mr. Moore, ‘‘has been changed from the 
declining-balance to the unit-of-production method to comply with Treasury 
Department a and depreciation accruals for the entire year 1934 
have been recalculated. The charges on the new basis are approximately 
$80,000 less than under the old metnod, and the company’s income statement 
for the year will be adjusted accordingly in closing the accounts. 

“Charges against income will be made for contingent loss in connection 
with title litigation, and for reduction of crude oil inventories to market 
value, these two items totaling about $75,000. The foregoing estimate 
of earnings for the year is after allowing for these adjustments, and is as 
nearly accurate as it is possible to determine at this date. It is subject, 
however, to revision in connection with other incidental adjustments in 
closing the accounts for the year.’ 

Principally as result of realization from inventory liquidation, cash on 
hand has shown a substantial increase and now totals approximately 
$975,000, Mr. Moore says, adding that this is somewhat more than required 
in crude oil production operations.—V. 139, p. 3007. 


Sorg Paper Co.—Accumulated Dividends— 

A dividend of $1.50 share was paid on account of accumulations on 
the 6% cumulative preferred stock, par $100, on Dec. 20 to holders of record 
Dec. 19. dividend of 50 cents per share was paid on Aug. 1, May 1, 
last and on Dec. 1 1933. These were the only payments made since the 
r quarterly dividend of $1.50 per share was ~~ on April 1 1932. 
— after the above payments amount to $12 per share.—V. 137 
Dp. a 


Southeastern Express Co.—Larger Semi-Annual Payment 

A semi-annual dividend of $3.50 per share was paid on the common 
stock, par $100, on Jan. 1 to holders of record Dec. 15. On July 2 and 
Jan. 2 1934 and July 1 1933 semi-annual dividends of $2.50 per share 
were paid, prior to whicn semi-annual disbursements of $3.50 per snare 
were made. In addition an extra dividend of 75 cents per share was paid 
on April 30 last.—V. 139, p. 4137. 


Southern Pacific Co.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway---_-- $8,750,166 $8,637,084 $8,106,947 $9,898,867 
Net from railway __-_ -- 2,409,642 2,230,763 1,602,974 2,142,040 
ies a ite a staan 1,415,251 1,434,691 479,090 717,106 

rT n — 
Gross from railway-_-_-_-- 104,142,625 89,051,497 100,044,022 136,666,822 
Net from railway. ___-- 28,886,915 21,590,990 23,394,161 36,927,919 
Net after rents___.__.- 16,211,863 8,610,449 7,676,044 19,339,599 
—V. 139, p. 3973. 
Southern Pacific SS. Lines.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway --.-- $338, $309,571 $351,454 $488,004 
Net from railway. .-_-- def72,174 def55,609 def58,542 26,861 
ne ae — i SSS ef72,836 def56,086 def59,431 24,953 

an — 
Gross from railway... 4,095,698 3,873,597 4,108,337 5,870,511 
Net from railway _____- det734.566 def375.835 def817.980 def695.155 
Net after rents________ def736,079 def384,814 def831,400 d ,390 
—V .139, D. 3656. 
Southern Ry.—E£arnings.— 

November— 1934 1933 1932 1931 
Gross from railway... -- $6,509,165 ,068,103 $5,887,359 $7,271,506 
Net from railway... _-- 1,464,534 1,570,296 Re ,883 1,263,070 
N * ae: pate Ee 848,133 934,281 575,026 569,262 

T an. i-— 
Gross from railway ----- 71,749,625 70,212,078 66,940,365 90,901,810 
Net from railway. ____- 17, 795 20,623,767 10,324,987 17,006,365 
Net after rents________- 10,634,756 13,607,650 3,043,860 7,931,306 


—V. 139, p. 4137. 
Spokane International Ry.—Larnings.— 


November— 1934 1933 1932 1931 
Gross from railway---_-- $35,103 $38,195 $36,028 $50,810 
Net from railway ______ def6 472 4,359 def6 530 1,415 
Net after rents________ def10,524 def97 defl1,252 def7 ,6 

From Jan. 1— 

Gross from railway_-_-_-- 470,853 411,507 496,785 714,497 
Net from railway... __- 12,249 def25,720 def46,576 97,518 
Net after rents_____.__ def48,678 def95,929 def125,360 def1,985 
—V. 139, p. 3656. 

Spokane Portland & Seattle Ry.—Earnings.— 

November— 1934 1933 1932 1931 
Gross from railway -___-_ $381,650 $404,759 $344,730 $431, 
Net from railway... _ 122,673 174,122 58,265 93,916 
ue asiee gee SR 45,607 125,081 def40,873 def9 343 

rom Jan. 1— 
Gross from railway -_---- 5,298,563 4,231,639 4,564,754 5,753,907 
Net from railway... 2,270,697 1,686 ,567 1,290,053 1,919,050 
ue ie gy Saas ao aac 1,343,312 806,378 295,752 847 ,303 
—VvV. .D. 2 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for week ended Dec. 29 1934 totaled 81,706,489 kilowatt 
hours, an increase of 7 Ah compared with the corresponding week last 
year, and a decrease of 7, 92,338 kilowatt hours, or 8.7% under the week 
ended Dec. 22 1934.—V. 139, p. 4137. 


Teck-Hughes Gold Mines, Ltd.—EZarnings— 


Earnings for the Quarter Ended Nov. 30 1934 
Gross value of bullion recovered (less bullion tax, $127,497) ---$1,168,632 
eS ae es ae ee 558,561 


ee ae eee eee 32,937 
Credit re Bullion tax offset against Dominion income tax in 1934 43,507 
Balance to surplus (estimated)_...........-.-----.------ $655,008 


nee per share on 4,807,144 shares outstanding. --_-._-.-. 
—vV. 1 9, Dp. 3337. 
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Tennessee Central Ry.—Larnings.-— 

November— 1934 1933 1932 1931 
Gross from railway_..-- $178,494 $155,759 $169,858 $187,728 
Net from railway_-__-__- 42,25 30,563 44,674 39,539 
Net after rents__..___- 25,117 11,513 27 ,528 19,529 

From Jan. 1— 

Gross from railway ---_-_- 1,933,965 1,768,319 1,696,121 2,433,214 
Net from railway__.._. 10,866 454,054 360,27 462,431 
Net after rents__.....- 312,895 249,170 176,282 230,323 


—V. 139, D. 3818. 


Tennessee Coal Iron & RR. Co.—Tenders— 

The Central Hanover Bank & Trust Co., trustee, will until Jan. 15 next 
receive bids for the sale to it of sufficient general mortgage gold bonds at 
105 and interest to exhause the sum of $123,520.—V. 138, p. 162 


Texas Mexican Ry.—Earnings.— 


November— 1934 1933 1932 1931 
Gross from railway---- $97,193 $40,866 $49,305 $40,679 
Net from railway_____- 33,264 ef8,676 def13,683 def13,960 
Net after rents. ...._.. 23,148 defl6,458 def20,804 def23,900 

From Jan. 1— 

Gross from railway-.---- 881,069 579,719 609,039 786,093 
Net from railway... _-- 217,656 def29,708 61 def23,508 


14,_ 
Net after rents. -...--- def75,812 139,230 


—V. 139, p. 3491. 
Texas & New Orleans RR.—FLEarnings.— 


121,764 def113,580 


November— 1934 1933 1932 1931 
Gross from railway-_-_--- $2,767,691 $2,441,733 $2,523,803 $3,487,744 
Net from railway-_-_---- 654,188 94,923 387,759 620,3 
Net after rente........ 296,119 39,693 29,312 138,332 

From Jan. 1— 

Gross from railway-.---- 29,208,223 26,324,908 28,726,315 43,290,117 
Net from railway. ~~ 4,497,920 4,288,599 3,496,630 8,546,752 
Net after rents. .......-. def170,418 def241,332 def1345,719 2,986,988 


—V .139, p. 3657. 
Texas & Pacific Ry.—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues-.- --- $1,900,880 $1,768,884 $20,501,179 $18,447,797 
Operating expenses -- - - - 1,353,189 1,164,706 13,793,586 12,751,613 
Railway tax accruals -__ 69,500 101,000 1,146,953 1,111, 
Uncoll. ry. revenues -- ~~ 1,479 2,31 1293 12,760 
Equipment rents (net) -- 90 494 75.379 1,116,913 1,133,009 
Jt. facility rents (net) --- 6,994 7,810 89,861 82,402 











Net ry. oper. income. $379,224 $417,677 $4,342,573 $3,357,013 
Other income--.------ 9370348 34'684 409/188 317/166 
Gross income_-_-.__-- 50,172 $452,361 $4,751,761 $3,674,179 
Dedectons........... ers oss }«= *gaiae8 °3'812'401 | °3:878:787 
Net income........- $107,090 $101,113 $939,360 def$204,608 
—V. 139, p. 3491. 


Timken-Detroit Axle Co.—WNotes Retired— 

The company has retired all of its 5% serial debenture notes, part of 
which were not due until 1936 and 1937. The notes, originally totaling 
$1,240,000, were issued in 1932 in past payment for assets uired from 
Silent Automatic oP. The company Ragcoased $372,200 of t: 

GOR, Sao el eke WR G8 O00 wate to Yar 2 10H8 
8 ou of w 4 a 

ay oe were due Jan. 2 1937. These have since been retired.—V. 139, 
Pp. % 

Tivoli Brewing Co., Detroit, Mich.—Bonds Offered— 
Cray, McFawn & Co., Detroit, announce the sale of $500,000 
ist mtge. serial sinking fund 6% bonds. Bonds were offered 
to residents of Michigan only. 

Bonds are dated Dec. 1 1934 and mature $100,000 annually Dec. 1 1935- 
1939. Interest payable June 1 and Dec. 1, at the office of the trustee, 
without deduction for Federal income taxes not in excess of 2% per annum. 
Coupon bonds in $1,000, $500 and $100 denominations, registerable as to 
principal. Redeemable at the option of the company, or by operation of 
the sinking fund, on any interest payment date upon 30 days’ notice at 101%. 

A sinking fund equal to the amount by which 40% of the annual net 


earnings of the company exceed serial maturities is to be created to retire 


bonds by purchase or redemption. National Bank of Detroit, trustee. 
These bonds are secured by a ciosed first mortgage upon all land, buildings, 
machinery and equipment (subject to certain exceptions) of the —"- 
Free from existing personal property taxes in the State of Michigan.—V. 
139, p. 1100. 
Toledo Peoria & Western RR.—Earnings.— 
November— 1934 1933 1932 1931 
Grose from railway... $122,098 $159,538 $128,875 $115,825 
et m railway------ J i ° 
Net after rents........ def5 (538 25,743 51823  def3;514 
qdgetthin telen 1,595,826 1,562,691 1,387,461 1,516,936 
Toss mr way -<<-<-< , ’ ’ 7 , , ’ , 
Net f ailway...-.. 345,743 414,579 242,706 284,988 
Net after rents........ 124°850 219757 93'353 146/507 
—V. 139, Dp. 3657. 
Tri-State Telephone & Telegraph Co.—Earnings— 


PeriodEnd.Nov.30— 1934—Month—1933 1934—11 Mos .—1933 





Operating revenues----- $416,226 $401,391 $4,564,202 $4,590,016 
Uncol joper -revenuo.- a1 '3it 203612 3 ala erst 3,194,817 
t --<-—<—-— ’ , , . . ’ 
Shauna. 25'952 23°852  '282'698 317,257 
Net operatingincome. $72,775 $79,410 $852,674 $1,027,739 


—V. 139, p. 2944, 3657. 


Tyrol Hydro-Electric Power Co.—Ruling— 

The New York Stock Exchange has ruled that transactions made on and 
after Jan. 7 in 74% 30-year closed first mortenge sinking fund gold bonds, 
due 1955, shall be settled by delivery of bonds bearing only the May 1 
1935 and subsequent coupons, unless otherwise agreed at the time of trans- 
action; and that the bonds shall continue to be dealt in ‘‘flat’’.— 

The Ex e also ruled that transactions made on and after Jan. 7 in 
7% guaran secured mortgnge sinking fund gold bonds, due 1952, shall 
be settled by delivery of bonds bearing only the Feb. 1 1935 and subsequent 
coupons, unless otherwise eed at the time of transaction; and that the 
bonds shall continue to be dealt in ‘‘flat.’-—V. 138, p. 2765. 


Union Gulf Corp.—Removed from Unlisted Trading— 
The New York Curb Exchange removed from unlisted trading privileges 
the 5% collateral trust bonds due July 1 1950.—-V. 139, p. 3818. 


United Founders Corp.—Sale of United National Corp. Shs. 

United Founders Corp. and subsidiaries have sold to United National 
Corp. (Seattle) all of their holdings in participating preference stock and 
common stock of United National Corp. It is understood that United 
National Corp. intends to retire the shares so re-acquired.—V . 139, p.291. 


United States Cold Storage Corp.—Accumulated Div.— 

A dividend of $3.50 per share was paid on account of accumulations on the 
7% cumulative class A preferred stock, per $100, on Jan. 2 to holders of 
record Dec. 28. This is the first distribution made on this issue since Oct. 1 
1932 when a regular quarterly payment of $1.75 per share was made. 

Accumulations after the Jan. 5 ment amount to $14 share.—V. 
139, p. 3658, 1882; V. 137, p. 330; V. 136, p. 508; V. 134, p. 2928, 2360. 


United States Rubber Co.—Tenders— 

The Central Hanover Bank & Trust Co., trustee, will until Jan. 28 receive 
bids for the sale to it of Ist & ref. mtge. gold bonds series A and B, due 1947. 
Bids will be received on the A bonds at prices not 105 and interest, 
sufficient to exhaust the sum of $670,634. Bids will be received on the B 
ponds 2» 1 ie - speeene 110 and interest, sufficient to exhaust $250,- 
—v. bs > 
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United Gas Corp. (& Subs.)—Zarnings— 
Period End. Nov. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 











Subsidiaries— 
Operating revenues___- $5,930,311 $5,109,976 $24,583,455 $20,861,338 
Oper. exps., incl. taxes. 3,460,964 2,867,930 12,993,212 11,273,456 
Net revs. from oper__ $2,469,347 $2,242,046 $11,590,243 $9,587 ,882 
Other income___.._.--- 19,848 33,462 102,389 85,540 
Gross corp. income... $2,489,195 $2,275,508 $11,692,632 $9,673,422 





Interest to public and 








other deductions - - - - - $308 ,045 $330,157 $1,269,758 $1 348,913 
Int. charged to construc. Crl0,312 Cr1,632 Cr19,125 Cr6,594 
Property retirement and 

depl. reserve approp-- 970 ,023 634,746 3,280,727 2,785,810 

ED: 6 ane cacwne $1,221,439 $1,312,237 $7,161,272 $5,545,293 
Preferred divs. to public 9,655 9,560 38,612 30,999 
Portion applicable to bare ° : 

minority interests ---- 12,768 Cr711 23 402 Cr44,581 

Net equity of Un. Gas 

Corp. in income of a Pe pp. 
subsidiaries - - - - --- $1,199,016 $1,303,388 $7,099,258 $5,558,875 


United Gas Corp .— 
Net equity of Un. Gas 
Corp. in inc. of subs. 








(as shown above)__-- $1,199,016 $1,303,388 $7 099,258 $5,558,875 
Other income. ......... 20,641 16,658 76,091 61,515 
Total income._...... $1,219,657 $1,320,046 $7,175,349 $5,620,390 
Expenses, incl. taxes_-_- 49,675 44,549 202,353 129,754 
Interest to public and , 
other deductions Cea « 715,488 715,488 2,869,813 2,940 ,980 
Balance carried to con- 
solidatedearnedsur. $454,494 $560,009 $4,103,183 $2,549,656 


—V. 139, p. 3658. 


United Gas Improvement Co.— Weekly Output— 
Week Ended— Dec. 29°34. Dec. 22’34. Dec. 30'33. 


Electric output of U. G. I. System 
intiowats hewrs)......-..-. ystem™ 71,294,875 78,687,220 68,773,103 


—V. 139, p. 4138. 
Utah Ry.—£arnings.— 


November— 1934 1933 1932 _ 1931 _ 
Gross from railway-.- --- $87 ,285 $93,743 $115,817 $175,347 
Net from railway__-_--- 38,951 26,415 60,450 86,034 
Net after rents_______- 17,510 5,513 38,050 53,261 

From Jan. 1— oe 
Gross from railway - - - - - 625,542 878,890 970,276 =1,157,131 
Net from railway. _---- 116,531 255,448 314,306 362,113 
Net after rents._._____._ def80,539 50,596 92,118 124,820 


—V. 139, p. 3658. 


Wayne Pump Co.— Dealings Suspended— 

The New York Curb Exchange has suspended dealings in the old con- 
vertible preference and common stocks due to the change in capitalization, 
and pon ing the riling of application for listing of the new capital stock.— 
V. 139, p. 3169. 


Western Air Express Corp.—New Control— 

Control of this company has been acquired by a private group headed by 
Alvin P. Adams, Vice-President of National Aviation Corp. Mr. Adams, 
ae has resigned from National Aviation, was elected President of Western 


Control] of Western Air was acquired by Mr. Adams's group through pur- 
chase of roughly 160,000 shares from North American Aviation, Inc., 
affiliate of General Motors. There are 222,645 hsares of Western Air out- 
standing. The stock was acquired ‘‘ex’’ the liquidating dividend of $2.50 
per share which Western Air is declaring in connection with its plan of 
reorganization, and also ‘‘ex’’ the distribution to stockholders of Western 
Air’s 47.6% interest in Transcontinental & Western Air, Inc. 3 } 

As of Oct. 31 last, Western Air had total] assets of $4,113,741, with capital 
stock amounting to $2,226,450, capital surplus $1,009,556, and earned sur- 

lus $677,341. After distribution of cash and T.W.A. stock, total assets will 
$717,144 with capital stock $222,645 and i surplus $413,190. 

It is understood that Western Air has sold its Douglas airliners to Eastern 
Air Lines and has purchased four Boeing 247-DS from United Air Lines, 
with which Western Air provides direct connection with United’s New 
York-San Francisco route at Salt Lake City. Eastern Air Lines operate 
Douglases on its east coast and Miami-Chicago routes.—V. 139, p. 3976. 


Western Pacific RR.—Larnings.— 


November— 1934 193.5 1932 1931 
Gross from railway - - - - - $994,407 $1,050,036 $828,596 $1,009,657 
Net from railway__-_ _- 120,953 281,663 110,393 161,436 
Net after rents_______- 9,186 145,137 17,955 49,809 

From Jan. 1— ‘ 
Gross from railway __-_- 11,345,123 10,011,082 10,102,017 11,979,956 
Net from railway. ----_- 2,333,474 1,874,544 1,742,196 1,375,784 
Net after rents._._.__- 1,188,552 812,717 590,101 276,979 


—V. 139, p. 4140. 
Western Power Light & Telephone Co.— Reorganization 


In our summary of tne plan of reorganization which appeared in our issue 
of Dec. 15 page 3819 errors were made in our ‘‘table of exchange of new for 
old securities and claims.’’ 

The amount of new preferred and common stock which the present 
bondholders are to receive is in error. While each holder of a series A bond 
will receive 10 shares of new preferred stock per $1,000 bond, it will take 
47,320 shares instead of 11,830 shares of new $25 par value preferred stock. 
Likewise, for series B bonds it will take 35,810 shares of new $25 par value 
preferred stock instead of 8,952 shares. 

In regard to the new common stock to be distributed to the present 
bondholders, it will take 473,200 shares of:no par value common stock 
at 100 shares per $1,000 old bond instead of 118,300 shares. Likewise, 
it will require 358,100 shares of no par value common stock instead or 
89,525 shares to take care of the series B bonds now outstanding at 100 
shares of new common stock per $1,000 bond. 

Attention is also called to the fact that at 85 shares per $1,000, the 
holders of unsecured claims aggregating $5,976 would receive approximately 
508 shares of new common stock instead of 499. 


Table of Exchange of New for Old Securities and Claims 


Wil Recetre-————_-— 
Out- New Neic Pre}. Com. 
standing Bonds Note Stock Stock 
Existing Securities and Claims—- $ $ $ Shs. ohs. 
Bonds: 
Ist sien coll. 6s, series A______-_ 4,732,000 1,183,000 —_.._-. 47,320 473,200 
EE 250 16 100 
Ist lien coll. 6s, series B__..____ 3,581,000 895,250 -..... 35,810 353,100 
Each $1,000. ._._..... eres 250 10 100 
Notes and unsecured claims: 
2-year 6”; notes________ ee ce 2,999,000 —___._- eee es ata 254,915 
ot Ee eee 85 
Due Home Gas & Electric Co... 335,962 __._.. _.L-.. eee api 28,555 
4. ic S| Se eSeraeerm 85 
Unsecured claims.........._.. BAPE @ *chkses A eekdeee? “edeckd 508 
| oe 85 
EE ES” a ee eee 14,971 
a! ee 85 
Secured creditors: 
Continental Rank.......... -- JS | re eee 
Proterred stock-—-7% .............5,500,000 ...... <..- ears | 58,069 
Rens OE ends mc costwuvuwa POR? “inccani! iavkede a 


BN SNS Ui i é std cdawe “ 1 
Participating and com. stocks_~_. 290,000 shs. —No provision made ————— 
It has not yet been definitely settled that if a new corporation must be 
formed it will be incorporated in Delaware. The plan provides tnat a 
new corporation may be incorporated under the laws of the State of Dela- 
best y or such other State as counsel may determine. See also V. 139, p. 
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Western Maryland Ry.—Earnings— 

—Third Week of Dec.— ——Jan. 1 to Dec. 21—— 
Period— 1934 193: 193 1933 
Gross earnings (est.).__. $319,292 $260,036 $13,573,591 $12,039,421 
—V. 139, p. 4140. 


Wichita Falls & Southern RR.—E£arnings.— 


November— 1934 1933 1932 1931 
Gross from railway___- $35,526 $53 ,228 $61,970 $46 686 
Net from railway. ____- 1,719 20,360 25,486 10,157 
Net after rents._._____- def3 950 15,489 17,751 2, 

From Jan. 1— 

Gross from railway - - -- - 474,937 513,561 550 374 608,950 
Net from railway ------ 105,847 149,177 157,119 150,282 
Net after rents._______- 43,777 84,906 72,779 58,726 


—V. 139, p. 3659. 


Wilson & Co., Inc.—Recapitalization Plan— 

Complete and detailed information regarding the proposed recapitaliza- 
tion plan for the company, third largest packers in the country, is con- 
tained in a special letter to stockholders signed by the chairman of the 
board of divsectors, Thos. E. Wilson, sent to all classes of stockholders 
Jan. 2. It is pointed out that various plans have been given consideration 
by the management and directors in the past and that the one now pro- 

, which was announced after a meeting of the board of directors on 
é oc 14, is considered to be in tthe best interests of all classes of stock- 
olders. 

Mr. Wilson's letter also points out that the company is asking for no 
deposit of stock at the present time, but requests that proxies be sent in 
promptly by stockholders. Consummation of the plan depends upon fav- 
orable action by holders of at least a majority of each class of stock. 


The letter to the stockholders says in part: 

It should be amphasized that because of the present favorable financial 
position of the company there is no necessity from the standpoint of the 
operation of the business itself to recapitalize the company, but it is believed 
that this plan is desirable and will be in the interest of stockholders, inas- 
much as the plan eliminates all accumulated dividends and makes possible the 
earlier payment of dividends to all stockholders when earnings are available 
for that purpose. 

Consummation of the plan is subject to favorable action of at least a 
majority of each class of stock. Each stockholder should carefully study 
the plan, the reasons for the proposed changes, and how the changes will 
affect his interest in the company, as the adoption of the plan depends 
entirely upon the wishes of the stockholders as expressed at the annual 
stockholders’ meeting to be held on Feb. 19. 


Brief Summary of the Plan 

(1) A change and reclassification of the 7% preferred stock into $6 
cumulative preferred stock without par value, at the rate of 1.4292 shares 
of $6 preferred stock for each share of 7% stock. When the plan becomes 
effective, each share of 7% preferred stock (which will have as of Feo. 1 
1935, accumulated dividends of $26.25) will become 1.4292 shares of $6 
preferred stock. 

The $6 preferred stock will be entitled to cumulative dividends from Feb. 
1 1935, will be callable at $100 per share and accrued unpaid dividends, and 
in the event of liquidation will be entitled to receive $100 per share and 
accrued unpaid dividends before anything is distributed on account of 
the common stock. 

(2) A change and reclassification of the shares of class A stock of the 
company with its accumulated dividends into shares of common stock, with- 
out par value, at the rate of five shares of common stock for each share of 
class A stock. 

(3) Each share of the present common stock will remain as one share of 
common stock. 


Mr. Wilson in his letter to stockholders further states: 

In considering the plan, it is necessary to keep in mind that the working 
capital of the company should not be decreased by the immediate payment 
of any substantial sum in reduction of accumulated dividends. While 
the company’s working capital is sufficient for its operations, higher costs 
of the inventories required in the business make it necessary to conserve 
such working capital. 

Under the terms of the proposed plan, the preferred stockholders, because 
of the increase in the number of shares of preferred stock which they will 
receive, will, as a class, be entitled to greater total annual cumulative divi- 
dends than on the present basis, and the present class A and common stock- 
holders, who have received no dividends since the stocks were issued in 1926, 
will be in position to receive dividend payments, which, it is hoped, can be 
inaugurated in the early part of 1935. 


Capital Stock Before and After Reclassification— 


(1) Before Reclassification— Outstanding Amount 
7% preferred stock, $100 par .....-...-..-..--... *227,248 shs. $22,724,800 
Corn Bs ow tanec ecesanuye a *313,236 shs. 15,661,800 
ee ree *434,983 shs. 2,739,055 








$41,125,655 


(2) After Reclassification— Outstanding Amount 
96 preferred stock, no per.......-.....-.-<=. 324,783 shs. $22,724,800 
COR G6GGN TO WE... owe acc seucsccace-s 2,001,163 shs. 18,400,855 


$41,125,655 
* Note—Includes an aggregate of 583 shares of stock of the various 
classes, provided at the time of organization of the company for exchanges 
which have not yet been made. 
Voting power of the different classes of stock before and after the re- 
classification of stocks: 











Before After 
Number Number 
of Votes % of Votes % 
we NR 2 oe ee ew ea eed 227.248 23.30 324,783 13.96 
RS ok ol a ee aie 313,236 32.11 1,566,180 67.34 
See Sa BEM =! ere 434,983 44.59 434,983 18.70 
hare as ween ek a ee ae ad 975.467 100.00 2,325,946 100.00 
a A ee se ee eee 324,783 13.96 
CN oie ati eee gee a aSG are on ae eek 2,001,163 86.04 
REIS Se oes Ee 2,325,946 100.00 


Mr. Wilson further states: 

During the past few years the company has made continued improvement 
in the efficiency of its organization and operations, and I believe is now in 
better position than ever before to take advantage of the opportunities in 
this industry. 

The long term obligations of the company, including the first mortgage 
6% gold bonds, bonds of subsidiary companies, minority stock interests 
&c., have been reduced from a total on Feb. 27 1926. of $29,323,615 to a 
total on Oct. 27 1934, of $19,585,563, which amount includes bonds of the 
company and subsidiaries in the treasury amounting to $1,932,500. Such 
a has been brought about principally through sinking fund opera- 
tions. 

Working capital is adequate for present operations. 

“IT am convinced that the proposed plan will be beneficial to the company 
and the stockholders alike. Just what the future holds in store for us it is 
impossible to predict, but I believe this industry will fare reasonably well 
with returning normal conditions, and I am confident that company will 
be able to obtain its fair share of the business of the industry. 

*‘Considering the earnings of the company for this past year (V. 139, p. 
4140), and the prospects for the near future, I intend to recommend to the 
board of directors, if and when the plan becomes effective, the declaration 
of an initial dividend on the common stock ir an amount to be determined 
at that time.’’—V. 139, p. 4140 


Winnipeg Electric Co.—To Pay Jan. 1 Interest on 1st 
Mortgage Bonds— 


Edward Anderson, President, issued the following statement: 

“Committees representing the various security holders of Winnipeg 
Electric Co. and subsidiary companies have been working on a plan of 
consolidation and readjustment 
subsidiaries. 


: whicn includes the company and its 
It was anticipated tnat this plan would be ready for presenta_ 
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tion to ail concerned before the first of the year, but, owing to unforeseen 
delays in connection with details, the plan is not yet ready for submission 
to the security holders. 

_ ‘Under these circumstances wnile payment of the principal on the 5% 
first mortgage bonds which mature on Jan. 1, may be deferred pending 
completion of the plan, the interest coupon due on Jan. 1 1935 will be paid 
in the usual manner, and an amount equal to 5% per annum will accrue 
on the bonds until retired. It is expected that an official statement re- 
ot plan of consolidation will be made in the near future.’’-—V. 

, Pp. bad 


Wisconsin Central Ry.—Earnings— 


Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
718,31: $672,: 





Total revenues____---- 8 312 324 $9,068,512 $8,625,984 
Total expenses____...-- 80,622 04 572 6,851,242 6,756,269 
Taxes & uncoll. ry. rev. 114,835 ,289 Dr 344 Dr677,644 
Hire of equipment_Dr _ - 62,886 73,560 767,711 691,792 
Rental of terminals _Dr _ 40,269 47 107 502,601 533,932 
Other income—net_ Dr - 32,074 60,071 316,771 273,561 
Int. on funded debt -Dr_ 155,323 156,775 1,710,825 1,749,508 

of ee $38 ,029 $330,050 $1,552,485 $2,056,723 


—V. 139, p. 3493. 
(Alan) Wood Steel Co.—Accumulated Dividend— 


A dividend of $1.75 Pad share was paid on account of accumulations on 
the 7% cumulative preferred stock, par $100, on Jan. 2 to holders of record 
Dec. 21. A distribution of 50 cents per share was paid on June 15 last, the 
first payment since April 1 1931, when a regular quarterly dividend of $1.75 
per share was made. 

Accumulations after the payment of the above dividend now amount to 
$24 per share.—V. 138, p. 3796. 


Worcester Salt Co.—E£xrtra Dividend— 

An extra dividend of 50 cents per share was paid on the common stock, 
par $100, on Dec. 31 to holders of record Dec. 21. The last previous 
—e — paid was in 1924 and amounted to $1 per share.—V. 137, 
p. 2476 








CURRENT NOTICES 


—Blair, Bonner & Co., has been formed with offices at 135 S. La Salle 
St., Chicago, to do a general business in the underwriting and distribution 
of securities. 

T. McCormick Blair, who heads the new firm, was born in Chicago and 
entered the Northern Trust Co., Chicago, on graduation from Yale in 
1907. A year later he became associated with Lee, Higginson & Co., and 
has been a partner in that firm the last 10 years. Mr. Blair is a director 
of the Continental Casualty Co., Continental Assurance Co., Interlake 
Iron Corp. and the Chicago Corp. He is a trustee of the University of 
Chicago and of the Fourth Presbyterian Church and is a former President 
of the Industrial Club of Chicago and is now a member of the Athletic 
Board of Control of Yale University. 

Francis A. Bonner, who will be the other active member of the new 
firm, is also a native of Chicago. He prepared for college at Lakeview High 
School. After graduation from Harvard in 1907 he was for five years 
assistant financial editor of the Chicago ‘‘Evening Post,’ then a ranking 
financial publication of the city. During the ensuing five years he was 
engaged in economic research on behalf of the railroads. He went from that 
position to the origination department of Lee, Higginson & Co., with which 
he was associated continuously until two years ago when he formed the 
investment banking firm of Bonner, Troxell & Co., from which he recently 
withdrew to become associated with Mr. Blair. Mr. Bonner is a former 
member of the Board of Governors of the Investment Bankers Association 
of America. He was one of a group of that organization who with members 
of the National Association of Securities Commissioners, developed the 
‘“‘model blue sky law’’ which has been adopted in many States. He is now 
Vice-Chairman of the National Investment Bankers Code Committee. 

During the years that they were with Lee, Higginson & Co., Mr. Blair 
and Mr. Bonner were active in the financing of a number of important 
industries in the Middle West, including Marshall Field & Co., Joseph T. 
Ryerson & Son, Inc., Link Belt Co., Interlake Lron Corp., Western Electric 
Co., and Crane Co. 

—One of the most important developments among Stock Exchange 
firms, effective Jan. 1, is the consolidation of the interests of Harriman & 
Co. and the Keech interests in the firm of Clark, Childs & Keech, the new 
firm to be known as Harriman & Keech. The Clark, Childs & Keech 
partners who are joining with the partners of Harriman & Co. to form the 
new partnership include Frank B. Keech, Gilbert W. Keech, W. Channing 
Burbank, William M. Erb, Goerge A. Garrett, Lucius P. Ordway Jr., 
George Russhon and Austin F. Barry, together with Francis A. Weisman 
and Harrison K. Bird. Mr. Bird will be a special partner of the new firm, 
The Harriman & Co. partners are Henry W. Bull, Eliot Buffinton, Oliver 
Harriman, George F. Brennan, William G. Jones Jr., Ferry K. Heath and 
Campbell Weir. Offices in addition to those at 11 Broadway are located 
in the Savoy Plaza Hotel, Hotel Biltmore and Murray Hill Hotel in New 
York, Washington, D. C., Providence, R. I., Wilmington, Del., Paterson, 
N.J., Akron, Ohio, and Stamford, Conn. The offices of Harriman & Co. 
and Clark, Childs & Keech in Washington, D. C. and Providence, R. I., 
have been consolidated and will be operated by Harriman & Keech. 

—Announcement is made by Raymond V. V. Miller and Frederick 8. 
Robinson of the formation of the firm of Robinson, Miller & Co., Inc., to 
transact a general investment business with offices at 52 William St., New 
York. 

Mr. Miller was associated for more than 25-years with White, Weld & 
Co., recently retiring as a partner. He is a director of the Marine Midland 
Corp., Garlock Packing Co. and Easy Washing Machine Corp. 

Mr. Robinson likewise has had a long investment experience, for the past 
several years having headed his own firm, F. 8. Robinson & Co., Inc. 
which, with its predecessors, originated a considerable amount of new 
financing. He is a vice-president and director of Empire Title & Guarantee 
Co., a trustee of the East New York Savings Bank and a director of Evans 
Products Co., Cornwall-Northern New York International Bridge Corp., 
Knickerbocker Insurance Co. of New York, Metal Textile Corp., Realty 
Associates Securities Corp. and other companies. 

—Announcement is made of the formation of the firm of John F. Murray 
& Co., members of the New York Stock Exchange with offices at 11 
Broadway, this city. The partners of the firm are John F. Murray and 
Wm. 8S. Catherwood, Jr., with Kenneth L. Fleming as office manager. 
Mr. Murray, who was manager of Governor Lehman's last campaign, has 
been a member of the Stock Exchange since 1930. He was also former 
Commissioner of the Port Authority and former chairman of the Indep- 
pendent Citizens Committee of New York. Mr. Fleming was formerly a 
member of the Stock Exchange and also formerly vice-president of the 
National Shawmut Bank of Boston. 

—Announcement is made of the formation of Anderson & Co.. members 
New York Stock Exchange. The partners in the new firm are Harry Ander- 
son, member New York Stock Exchange, Benjamin D. Sokolow and Ed- 
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mund Anderson. Harry Anderson has been a member of the New York 
Stock Exchange for fifteen years and Mr. Sokolow has been a partner in 
Engel & Co. since 1928. Edmund Anderson is a son of Harry Anderson. 
The new firm will make their offices at 120 Broadway, New York, where 
they will conduct a general brokerage business. 


—Announcement was made of the dissolution, as of Dec. 31, of the firm 
of Schaumburg, Rebhann & Osborne. Effective as of Jan. 1, a limited part- 
nership under the name of Schaumburg, Rebhann & Lynch continues the 
business of the former firm as dealers in municipal bonds with offices at 120 
Broadway, this city. Partners will include F. W. Schaumburg, J. H. B- 
Rebhann and Thomas M. Lynch with Henry M. Duys and Harry A. Bruce 
as special partners. 


—Charles 8. Garland, who has been resident Vice-President of Brown 
Harriman & Co., Inc., at Chicago since its formation last June, has been 
appointed to take charge of the company’s business as resident Vice- 
President at Philadelphia. Mr. Garland is also a director of the company. 
Prior to his connection with Brown Harriman & Co., Inc., last June, Mr. 
Garland was a member of the firm of Brown Brothers Harriman & Co. in 
Chicago. 


—Announcement is made of the formation of a new partnership under 
the name of Cowen & Co., members of the New York Stock Exchange, 
the partners of which are Harry G. Cowen, Arthur Cowen and Edwin A. 
Cowen. The firm maintains offices at 120 Broadway, New York. The 
former partnership of Cowen & Co. was dissolved as of Dec. 31, with 
the retirement of Hamilton Adler. 


—The New York Stock Exchange firm of Engel & Co. announces the 
followiag changes in thei: firm effective Jan. 2 1935: Benjamin D. Sokolow, 
general partner, has retired. Irving D. Karpas and David Fox have become 
special partners. The remaining partners, David F. Engel, Lester J. Alex- 
ander and Charles F. Nichols, member New York Stock E .change, continue 
as heretofore. 


—The firm of Anderson, Block & Co., has become Maloney, Anderson 
& Block with the admission of Peter J. Maloney to the firm. William 
Ullman is retiring from the firm. The association of Messrs. Maloney, 
Anderson and Block constitutes a reunion of men who prior to 1929 had 
been partners for 20 years. 


—Coincident with the change in the firm name of Rhoades, Williams & 
Co. to Rhoades & Company, the name previously used by the firm from 
1905 to 1932, announcement is made of the retirement of Robert G. Johnson 
as a general partner and the admission as a general partner of James 
Averell Clark. 


—Chas. E. Quincey & Co. have prepared for distribution an interest 
table for U. 8S. Treasury issues accrued during the month of January 1935 
on each different $1,000 bond, note or certificate, together with an interest 
table for Home Owners’ Loan Corporation and Federal Farm Mortgage 
bonds. 


Richard K. Kaufmann, Bernard Miller and Bertram R. Lowenfels have 
organized the firm of Richard K. Kaufmann & Co., members of the New 
York Stock Exchange and the New York Curb Exchange, with offices 
also at 39 Broadway, New York, where they will transact a general brokerage 
business. 

—Lee W. Carroll, formerly manager of the stock department of F. A. 
Willard & Co., has been admitted as a general partner in John B. Carroll 
& Co. R.A. Cunningham, formerly with R. W. Pressprich & Co., has 
become associated with them as manager of their trading department. 

—Herrick, Heinzelmann & Ripley, Inc., dealers in investment securities, 
with branch offices in Baltimore, Syracuse, Buffalo and Kansas City, 
have more than doubled their New York office space by locating in their 
new quarters in the Kuhn, Loeb Building at 52 William Street. 

—Charles V. Snedeker, membe: New York Stock Exchange, William B 
Cross and Peter H. Walton announce the formation of Charles V. Snedeker 
& Co., members New York Stock Exchange, to conduct a general brokerage 
business, with offices at 111 Broadway, New York. 

—Amott, Baker & Co., Inc., 150 Broadway, New York, are distributin 
a summary, prepared for them by Standard Statistics Co., of the year-end 
outlook for various types of securities, as Standard Statistics sees it at the 
present time. 

—C. Mildon Osborne, formerly a member of the firm of Schaumburg, 
Rebhann & Osborne, is now conducting business under his own name as 
broker in State and municipal bonds with offices at 50 Pine Street, New 
York. 

—Following the dissolution of N. H. Horner & Co., Inc., N. H. Horner, 
Martin W. McGrath, Milton C. Kemp, and Stephen De Guard, all formerly 
associated with that firm, have joined the staff of Lord, Abbett & Co., Inc. 

—Hare’s, Ltd., specialists in bank and insurance stocks have installed 
private telephone wires connecting the trading departments of their New 
York, Boston, Hartford and Philadelphia offices. 

—The firm of Bick & Lowenfels has been dissolved and the partners 
of the firm—Maurice 8S. Byck, Bertram R. Lowenfels, and Richard K. 
Kaufmann will re-align themselves as follows: 


—William Ewald has retired as a general partner of 8. B. Chapin & Co. 
and has been admitted as a limited partner. William J. Drake has been 
admitted to the firm as a general partner. 

—Sutro Bros. & Co., Chicago office, announce the association with them 
of Warren E. Danley, as manager of their grain department. Mr. Danley 
was formerly with Clark, Childs & Keech. 

—J. Clarke Dean, Charles E. Dick and Fred A. Bivins, all formerly 
with Clark, Childs & Keech in Chicago have become associated with 
Hallgarten & Co. in their Chicago office. 

—Jackson & Curtis, members of the New York Stock Exchange, announce 
that H. Nicholas Edwards will become a general partner of the firm in 
charge of the commodities department. 

—Maurice H. Fisher, formerly with Hoit, Rose & Troster, has become 
associated with Eli T. Watson & Co., Inc., as manager of their Bank and 
Insurance Stock Department. 

Maurice 8S. Byck and Irving J. Broads have formed the New York Stock 
Exchange firm of Byck & Broads to transact a general brokerage business 
at 39 Broadway, New York. 

—George D. B. Bonbright & Co., members of the New York Stock 
Exchange, announce that Hartwell P. Morse has been made a partner of 
the firm, effective Jan. 1. 

—Bernstein-Macaulay, Inc., managers of investment funds, announces 
the opening of an office in Detroit at 2472 Penobscot Building, in charge of 
Carroll C. Shepard. 

—C.A. Preim & Co. announce the removal of their offices from 15 Broad 
St., New York, to the Newark & Essex Bank Building, 744 Broad St., 
Newark, N. J. 








Financial Chronicle 





Jan. 5 1935 











i 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














——— 
——- 











— a 





COMMERCIAL EPITOME 


Friday Night, Jan. 4 1935 

Coffee futures weré quiet but steady on the 29th ult. 
There was a fair demand slightly under the market. Prices 
ended 2 to 3 points higher with sales of 2,500 bags of Santos 
and 1,000 bags of Rio. On the 31st ult. futures advances 
slightly under short covering and final prices were 4 to 7 
points higher in both contracts with sales of 5,000 bags of 
Santos and 1,000 bags of Rio. On the 2d inst. futures were 
more active and ended 7 to 9 points higher on Santos con- 
tracts with sales of 18,250 bags and 1 to 2 points higher on 
Rio. The trade was covering. 

On the 3rd inst. futures in small trading declined 8 to 10 
points on Santos and 6 to 10 points lower on Rio; sales, 
5,500 bags of Santos and 1,000 bags of Rio. To-day futures 
closed 6 to 8 points lower on Rio contracts and 3 to 8 points 
lower on Santos. 


Rio coffee prices closed as follows: 


ee ee ee ae 7.16| September - _ - - - ee ee pe 7.48 
STW ire oo wana ee eae aie 1:28| December in atnwtobtenaaéieks 7.57 
SE ee et 7.38 

Santos coffee prices closed as follows: 
NT sides iss wag Biche Win ioe co dr diaecoe OR ee eee 10.45 
Ns cs > air ahi tane ke bl ie icacioe e Jf |) 10.45 
PE esccucutevasneucceenees 10.45 





Cocoa futures on the 29th ult. closed 1 to 2 points higher 
with sales of 81 lots. Jan. ended at 4.87c.; March at 5.04c.; 
May at 5.18¢.; July at 5.31c.; and Sept. at 5.44c. On the 
31st ult. futures closed 2 to 4 points higher with sales of 
1,233 tons. Jan. ended at 4.9l¢c.; March at 5.06c.; May 
at 5.20c.; July at 5.33c., and Sept. at 5.46c. On the 2d inst., 
after small gains, futures sold off slightly under hedge selling 
and final prices were 3 points lower to 2 points higher; sales 
2,037 tons. Jan. closed at 4.93c.; March at 5.06c.; May 
at 5.19¢.; July at 5.32c.; Sept. at 5.44c¢.; Oct. at 5.50¢., and 
Dec. at 5.63c. ; 

On the 3rd inst. futures closed 4 to 6 points lower with 
sales of 178 lots. January liquidation and weaker foreign 
cables depressed prices. January ended at 4.87c., March at 
5.02c., May at 5.15¢., July at_5.28¢. and Sept. at 5.40c. 
To-day futures closed unchanged to 2 points lower with Jan. 
at 4.87c., March at 5.00c., May at 5.13c., July at 5.27c. 
and Sept. at 5.39¢e. 


Sugar futures were more active on the 29th ult. and ended 
1 to 2 points higher. Sales were 9,350 tons. Raws were 
firm at 1.80c. for Cuba. On the 31st ult. futures showed 
early firmness under renewed buying but reacted later owing 
to trade selling and wound up 4 points lower to 2 points 
higher after sales of 15,150 tons. January was the weakest 
delivery. On the 2d inst. futures closed 1 point lower to 
1 point higher except for January which rose 5 points. A 
feature was the inauguration of trading in the new contract 
which sold at about 5 points under the same months in the 
old contract. This disparity is believed to be due to the 
large stocks of Philippine sugars which are a good delivery 
under the new contract. Sales of old contracts were 16,950 
tons and of new 19,500 tons. 

On the 3rd inst. futures advanced 5 to 6 points on the old 
contract and 3 to 4 points on the new with sales of 48,850 
tons in the old and 42,150 tons in the new. It was the 
heaviest trading since July 1933 and prices reached the 
highest level since February 1930. Raws were firm and a 
sale of Cubas was reported Wednesday at 1.82c. up 7 points. 
To-day futures closed 1 to 4 points higher on both contracts. 
Raws were firm, two lots of Puerto Rico selling at 2.77c. 
yesterday and 2.80c. to-day. 


Prices were as follows: 
ber 


I ss xcs de ia kee io w ds Wek aoe DP ccc awe ewan eaxcukeescnes 1.97 
CE ho cb badnvawecacdnuwhs a al aKa eee 2.00 
ance chute neeare man oaee NN a er 2.04 


Lard futures on the 29th ult. advanced 15 to 27 points to 
new highs on buying prompted by the strength in hogs and a 
lack of offerings. On the 31st ult. futures advanced 20 to 
25 points to the highs of the year, on buying owing to small 
hog receipts. On the 2nd inst. futures declined 17 to 25 
points under liquidation due to the weakness in hogs. On 
the 3rd inst. the early weakness in hogs and grains caused 
rather heavy selling but support was encountered on the 
decline and prices rallied to close 10 to 20 points higher. 
ioe closed firm with the top price in Chicago, $7.75. Cash 
lard was firm; in tierces, 12.85c.; refined to Continent, 1114 
to 113c.; South America, 1134 to 114%ec. nominal. To-day 
futures ended 5 points lower to 10 points higher. 

DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO 

m ues. 


on. hurs. Fri. 
SE Er 12.70 13.05 12.70 12.90 12.85 
RE: nd iaacennes 12.75 12.95 Holi- 13.07 13.17 13.15 
a oe hee waar 1 13.27 day 13.27 13.32 13.32 


Pork steady; mess, $23; family, $23 nominal; fat backs, 
$17.25 to $19.25. Beef firm; mess, nominal; packer, nominal; 
extra India mess, nominal. Cut meats steady; pickled 


hams picnic loose c. a. f. 4 to 10 lbs., 934¢.; skinned loose 


——-—— 


c.a.f., 14 to 16 lbs., 1534¢.; 18 to 20 lbs., 15¢.; 22 to 24 lbs., 
144c.; pickled bellies, clear, f. 0. b. N. Y., 6 to 8 lbs., 19e.; 
8 to 10 lbs., 19'%c.; 10 to 12 lbs., 1934¢.; bellies, clear, dry 
salted, boxed, N. Y., 14 to 25 lbs., 17%e.; 25 to 30 lbs., 
17 4c. Butter, creamery firsts to higher than extra, 27% 
to 33%4¢e. Cheese, flats, 17 to 2le. Eggs, mixed colors, 
checks to special packs, 26 to 36c. 


Oils—Linseed continued quiet but a fair demand was 
reported under the market. Tank cars were quoted at 


8.le. Cocoanut, domestic Manila, Coast tanks 4c.; tanks, 
N. Y. Dee.-Mareh, 44%ec. China wood, N. Y. drums, 


delivered, 914c.; tanks, spot 8.8 to 9.0e. Corn, crude, 
tanks, Western mills, 97%%c. Olive, denatured, spot Spanish, 
86 to 87c.; shipments, Spanish, 84 to 85c.; Greek, 78c. 
Soya bean, tanks, Western mills, spot, forward, 7.5 to 7.7c.; 
C. L. drums, 8.6 to 8.8e.; L. C. L., 9.0 to 9.2e. Edible, 
cocoanut, 76 degrees, 1034¢. Lard, prime 9%c.; extra 
strained winter, 9¢. Cod, Newfoundland, 35 to 36c. Tur- 
pentine, 511% to 554e. Rosin, $5.20 to $6.60. 


Cottonseed Oil sales, including switches, 78 contracts. 
Crude, 8S. E., 914c. Prices closed as follows: 


PO PLE Ee (ED ek ectednaws canes 10.94@ -... 
eee ES eee 10.95@11.05 
Ns bs this 5s eed wy ec FR UU} kD) es 10.98@11.00 
SEER ee 10.90@11.00| August______._-_---- 11.00@11.10 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 29th ult. advanced 15 to 19 points 
with sales of 1,240 tons. Spot ribbed smoked sheets rose to 
12.95c. London advanced slightly and Singapore ended 
unchanged to 1-16d. lower. Jan. ended at 12.95¢c., March 
at 13.18¢., May at 13.35 to 13.37¢., July at 13.57 to 13.58¢., 
Sept. at 13.77¢. and Oct. at 13.87c. On the 31st ult. futures 
advanced 16 to 22 points under good buying and covering 
of shorts. Some of the buying was credited to foreign 
account. Jan. ended at 13.12c., March at 13.34c., May at 
13.54¢., July at 13.75¢., Sept. at 13.94¢. and Oct. at 14.09c. 
On the 2d inst. futures closed 1 to 6 points higher after sales 
of 2,170 tons. London was unchanged to 1-l6d. lower. 
March ended at 13.39 to 13.41¢e., May at 13.59 to 13.60c., 
July at 13.80 to 13.8le., Sept. at 14.00 to 14.0le., Dee. 
at 14.30c. 

On the 3d inst. futures closed 29 to 30 points higher with 
sales of 6,360 tons. Spot rlbbed smoked sheets rose to 13.46ce. 
London closed % to 4d. higher and Singapore advanced 
5-32d. to 3-16d. Jan. ended at 13.47¢., March at 13.70c., 
May at 13.89 to 13.91c., July at 14.10 to 14.1le., Sept. at 
14.30c., Oct. at 14.40c. and Dec. at 14.60c. To-day futures 
closed with net gains of 6 to 15 points, with Jan. at 14.67c., 
March at 13.76c., May at 13.95¢e., June at 14.15¢c., July at 
14.15c., Sept. at 14.37¢., Oct. at 14.47¢c. and Dec. at 14.67c. 


Hides futures closed 2 points lower to 6 points higher on 
the 29th ult. with sales of 2,520,000 Ibs. March ended at 
9.60 to 9.65c.; June at 9.98c.; Sept. at 10.30 to 10.32c., and 
Dec. at 10.65¢e. On the 31st ult. futures closed unchanged 
to 3 points higher with sales of 920,000 lbs. March ended 
at 9.61c.; June at 10.0lc., and Sept. at 10.31le. On the 2d 
inst. futures were 9 to 13 points lower on sales of 2,640,000 
Ibs. March ended at 9.52 to 9.60c.; June at 9.90c.; Sept. 
at 10.22 to 12.28¢., and Dec. at 10.52 to 10.60c. 

On the 3d inst. futures closed 13 to 14 points higher after 
sales of 2,000,000 lbs. Some 29,600 hides sold in the Chicago 
spot market at unchanged prices. Sales of 16,000 frigorifico 
steers were made in the Aregntine spot market at steady 
prices. March ended at 9.65c., June at 10.04 to 10.05c., 


_ Sept. at 10.35c. and Dec. at 10.65¢. To-day futures closed 


5 to 25 points higher. March closed at 9.90c., June at 10.23¢. 
and Sept. at 10.60c. 


Ocean Freights were rather slow. 

Charters included—Tankers: light crude Gulf, Jan. to N. H., 18%c., 
prompt round trip, Can , 60c. Time: delivery Hampton Roads, spot, 
redelivery United Kingdom-Continent via Gulf, trip across, 75c. Scra 
Iron: Gulf to Japan, 14s.; range, prompt, Japan, 13s. 9d.; pitch, Gulf, 
prompt West Italy, $3.40. 

Coal—There was some improvement in industrial demand 


but otherwise trade was not so brisk. 


Copper was in good demand abroad and there was moder- 
ate buying in the domestic market. Fair sales were made 
abroad early in the day at 7c. but later 7.05c. was paid and 
7.10c. asked. The feeling in the trade was more cheerful. 
Blue Eagle copper for domestic shipment was unchanged 
at 9c. delivered to the end of April. In London on the 
3rd inst. spot was up 2s. 6d. to £28 10s. and futures rose 
2s. 6d. to £28 18s. 9d.; sales 400 tons of spot and 1,100 
tons of futures; electrolytic spot up 5s. to £31 15s. futures 
up 5s. to £32 5s. 


Tin was down to 50.65c. for spot Straits, a new low for 
the movement. Sales were rather small. Prospects, 
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however, are for much better purchasing by American con- 
sumers in the next few months. The demand in November 
and December increased materially. In London on the 
3rd inst. standard tin was unchanged at £228 7s. 6d. for 
spot and £228 5s. for futures; sales 30 tons of spot and 140 
tons of futures; spot Straits was £230 7s. 6d.; Eastern c. i. f. 
London rose 10s. to £230 12s. 6d. 


Lead was in fair demand and steady at 3.70e. New York 
and 3.55¢e. East St. Louis. In London on the 3rd inst. spot 
was unchanged at £10 5s.; futures unchanged at £10 Ils. 3d.; 
sales 100 tons of spot and 500 tons of futures. 


Zinc was quiet at 3.725c. East St. Louis. In London 
on the 3rd inst. spot standard declined 1s. 3d. to £11 18s. 
9d.; futures dropped 1s. 3d. to £12 5s.; sales 75 tons of spot 
and 325 tons of futures. 


Steel—The automobile industry was the most important 
consumer in 1934. Some 21% of the finished steel shipped 
during the year went into automobiles and trucks according 
to the ‘Iron Age.’ The construction industry took 134% 
of the total compared with 11%% in 1933, and 104% was 
taken by railroads during the year as compared with 9% 
in the preceding year. The agricultural industry nearly 
doubled its showing of the previous year. Finished steel 
production in 1934 amounted to approximately 19,000,000 
tons compared with 16,600,000 tons in 1933 with production 
of sheets, strip steel and tin plate accounting for 41% of 
the total. These productions accounted for 42% of the pro- 
duction in 1933. Quotations: Semi-finished billets, rerolling, 
$27; billets, forging, $32; sheet bars, $28; slabs, $27; wire 
rods, $38; skelp, 1.70c.; sheets, hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, cold 
rolled, 2.60¢c.; hoops, 1.85¢.; bands, 1.85¢.; tin plate per 
— hot rolled bars, 1.80¢.; plates, 1.80¢.; shapes, 
1.80¢e. 


Pig Iron sales were small, and no marked increase in in- 
quiry is looked for until late in January by local sellers. 
Stocks of large consumers are said to be large. In the 
Cleveland district one merchant interest was reported to 
have booked 10,000 tons last week. Higher prices for scrap 
have resulted in better purchases. Quotations: Foundry 
No.2 plain, Eastern Pennsylvania, $19.50; Buffalo, $18.50 
Chicago, Valley and Cleveland, $18.50 and Birmingham, 
$14.50; basic Valley, $18; Eastern Pennsylvania, $19; malle- 
able Eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in moderate demand and mostly for average 
to short combing staple. Boston wired a government report 
on Jan. 3rd saying: ‘A few mills are making inquiries for the 
finer grades of the western grown wools and sales are occa- 
sionally being closed on moderate quantities. Demand is 
mostly for average to short combing staple. Bulk average 
French combing, 64s, and finer territory wools in original 
bags bring 67 to 70c. scoured basis, while short French 
combing and clothing lines move at 63 to 65c. Short 12 
months Texas wools are bringing around 68c. scoured basis.”’ 


Silk futures on the 3lst ult. ended 1% to 3c. higher on 
sales of 3,260 bales. Jan. closing at $1.40; Feb. at $1.41; 
March at $1.42; April at $1.4144; May at $1.43; June at 
$1.4214; July at $1.43, and Aug. at $1.42%. On the 2d 
inst. futures were le. lower to 4c. higher on sales of 2,680 
bales. Jan. ended at $1.40% to $1.41; Feb. and March 
$1.41; April, $1.4144; May, $1.42 to $1.42%; June, $1.42; 
July, $1.42% to $1.43, and Aug. at $1.43 to $1.43. 

On the 3rd inst. futures closed unchanged to 1c. lower 
with sales of 2,380 bales. Crack double extra on the spot was 
unchanged at $1.47. Jan. ended at $1.39 to $1.40%, 
Feb. at $1.391% to $1.41, March at $1.40, April at $1.41, 
May at $1.42, June at $1.41\% to $1.42, July at $1.42 and 
Aug. at $1.41% to $1.42. To-day futures closed le. lower 
to 2c. higher with Jan. $1.41, Feb. $1.41, March and April 
$1.4014, May $1.41, June $1.41% and July and Aug. $1.41. 


COTTON 


Friday Night, Jan. 4 1935 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
62,371 bales, against 84,550 bales last week and 105,029 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3,250,192 bales, against 4,487,891 bales for 


the same period of 1933, showing a decrease since Aug. 1 
1934 of 2,237,699 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston ------ 1,474; 8,260 ----| 5,598} 1,580) 2,006) 18,918 
Texas City.-.--.- wba ia sta siete ie ts wire 397 397 
Houston_-_--_---- 572} 2,662) 3,526 257| 1,888) 5,349] 14,254 
Corpus Christi-- 8 84 aera 128 aie cies 220 
Beaumont------ waara oeite ewe aves Bee 71 7 
New Orleans.---} 1,397] 15,147 whee ----| 2,221] 1.820) 20,585 
, |) =e 591 19 tow 425 532 282} 2,025 
Pensacola .._--- 274 indtnie wiewes mma eeinae 179 453 
Jacksonville ___- nthe oa winwe eee dunia 28 28 
Savannah _--_--- 243 133 a 762 87 116) 1,341 
Charleston_--_--.- 128 110 aesy- 171 22} 1,911] 2,342 
Lake Charles - - -- anise aaa ee pene a Sowa 114 114 
Wilmington--.-_- 772 25 a 15 96 42 950 
Norfolk ......-- 19 68 eau 61 55 184 387 
Baltimore _..--- awake re 200 ee aoe 86 286 
Totals this week_!' 5,478' 26,684! 3,576! 7,417' 6,481 12,585! 62,371 
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The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 

















: 1934-35 1933-34 Stock 
Receipts to 
Jan. 4 This ,SinceAug| This ,Since Aug 
Week | 11934 | Week | 1 1933 1935 1934 

Galveston. _.____ 18,918) 743,243] 35,602/1,563,682) 619,609) 883,618 
Texas City.__-_. 397 59,320) 4, 161,151 29,511 65,124 
Houston. _______ 14,254} 912,179) 31,629)1,878,067|1,036,918|1,543,878 
Corpus Christi __-_ 220] 265,713 747| 307,308) 77,817 84,107 
Beaumont. -_-____- 71 4,538 abel 8,23 2,1 ’ 
nee Orleans _____ 20,585) 740,374] 20,244) 932,796| 726, 5, 
POUincanaaan 2,025) 110,577| 3,537) 113,618) 99,9 123 573 
Pe aE 45 3,94 1,081 ,814 15,346 34,434 
Jacksonville. ____ 28 6,27 221 ‘ 4,22 8,305 
Savannah _____-- 1,341} 100,875 435| 140,564) 124,737) 131,771 
Brunswick ------ nee ts 459 mets terre ae 
Charleston _____- 2,342) 116,273) 1,566) 104,715) 67,891 52,950 
Lake Charles - _ __ 114 53,636 600; 91,08 35,936 50,403 
Wilmington -- --- 950 13,993 209 16,92 6,125 20,560 
re 387 39,179 287 29,461 ,606 3,710 
N’port News, &c-_ ae Maskins wudul, Séeawdl altace 'S diibeee 
New York....... eS | eetarntsas oscke bias 38,592 97 ,238 
ae ahahad! - ‘daha’ Skt * “ethene 5,472 11,246 
Baltimore - - ----- 286 19,612 21 14,731 2,585 2,657 
Philadelphia ____- RMT eg te et siete. sake ace 

io eee 62,37 113 ,250,192!101,016'5,487 ,891'2,942,602/3 980,625 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. __-_ 18,918 35,602 46,041 95,631 21,057 32,896 
Houston____- 14,254 31,629 72,744) 124,059 42,991 43 ,457 
New Orleans 20,585 0,244 50,28 86 ,587 1,33 68 
Mobile -_--.-- d ,537 6,516 19,141 11,744 ,802 
Savannah _--- 1,341 5 ,081 »312 ,655 2,998 
DERE ecsl sctnucal wide -xaheneh “anknel  ebheueel | «meee 
Charleston _ _- 2,342 1,566 1,897 1,138 4,170 1,702 
Wilmington _ - 950 209 2,075 ,280 1,012 1,510 
Norfolk--..-- 387 287 1,05 667 2,284 4,480 
EES CROMER) (kbddest | Sukebet “Satebal adeaaat sébeeal sceede 
All others - _.- 1,569 7,507 12,320 21,794 3,319 6,172 
Total this wk 62,371} 101,016) 194,020! 353,609) 115,570] 137,699 
Since Aug. 1--/3,250,192'5,487 ,981'5,945,216'6,534,712'6 ,924,853'6,795,533 





The exports for the week ending this evening reach a total 
of 153,068 bales, of which 35,494 were to Great Britain, 
10,282 to France, 5,933 to Germany, 8,911 to Italy, 67,346 
to Japan, 3,978 to China, and 21,124 to other destinations. 
In the corresponding week last year total exports were 
164,743 bales. For the season to date aggregate exports 
have been 2,506,415 bales, against 4,217,933 bales in the 
same period of the previous season. Below are the exports 
for the week: 







































































Week Ended Exported to— 

Jan, 4 1935 
Exports from— Freat Ger- 

Britain| France| many | Italy | Japan| China | Other Total 

Galveston. .___- ----| 3,348) 3,719] 3,421) 11,952) 1,560} 7,130) 31,130 
Houston....-...| 9,427) 5,327 ----}| 1,681] 15,350) 1,990} 6,171| 39,946 
Texas City...-- mae: 561 eene pave tia te as meixinsin 561 
Beaumont ------ 61 ae re bei ree ae a ee 617 
New Orleans_.-_-| 19,970 371 100} 3,009) 5,699 ----| 4,106] 33,255 
Lake Charles. -- wieare 200 idinan onae onee nme 490 6 
ae 4,477 388 719 700} 2,529 428| 1,390} 10,621 
Jacksonville - - - - ane pe 150 poe cmd pinta di aig 150 
Pensacola. ----- enll 29 mee aati saan diad 129 158 
Panama City. nae 58 113 aan eeiee Seer 8 179 
Savannah -....- dkwe Sead ewe ‘acres een ts Sinhe 300 300 
Charleston - - - - - acne coon 1008 es a. sete 500} 1,594 
Dl }_—re mune singe 38 ‘ete awe ame Scumedl 38 
Gulfport. ------ 274 hae one ages se pias euew ose 274 
Los Angeles - - -- 729 Sistine ee 100} 23,572 coun 25,301 
San Francisco - -- Paiete: anne pantign ----| 8,244 por ----| 8,244 

5 | Se 35,494) 10,282) 5,933) 8,911) 67,346) 3,978) 21,124/153,068 
Total 1934.._-- 3,392| 34,374) 22,125) 17,468] 56,934) 2,876) 27,574/164,743 
Total 1083..... 45,666' 30,3171 35,4341 31,048! 58,514!) 16,540! 46,6451264,164 

From | Exported to— 

Aug. 1 1934 to. 

Jan.41935 | Great | | Ger- | | | | 
Exports from— | Britain | France| many | Italy | Japan China | Other | Totat 
Galveston__-.- 51,010) 53,167} 41,211) 59,989) 249,21 6,831,117,321| 578,739 
Houston. -_--- | 63,605) 68,747 32,348 73,242) 253,374) 38,784/117,494' 647,594 
Corpus Christi_| 27,469, 20,853 7,906 12,480, 134,427, 6,675) 32,349) 242,159 
Texas City---- 1,429) 10,456 1,762 394 743! ..--| 9,259) 24,043 
Beaumont ..--| 2,957) _._--! 223 400 gual eee ae 4,599 
New Orleans_-| 104,004) 48,431 63,017, 66,077| 107,119) 1,875) 67,016) 457,539 
Lake Charles..,; 4,337, 8,094 873 2,202 9,112 VEE 8,168) 32,786 
Mobile. .----- 23,398, 7,900 21,151 13,244 28,804 428, 8,185) 103,110 
Jacksonville..-| 2,280) 52 1,222 pa sual eae 550) 4,10 
Pensacola - - - -- | 7,235 29 6,552 2,281; 11,269) -...| 2,901) 30,267 
Panama City __| 8,441) 125 3,484 sanel Se ~acdu 77 26,839 
Savannah....-| 39,719} 2,570, 20,947 100, 6,050 snout an 4,098 
Brunswick - - _ - Oe etek Aeacl sab@h ateeen. sane 1,076 
Charleston._..| 47,441) 5,086, 13,919 -...}| 10,400) —----| 3,047) 79,893 
re | 2,912) 203 2,635 438 eae | 1,350) 7,738 
Gulfport ._---- a ee 425 avail bebe axes aut ~€6 
New York....| 4,130} 448 5,533 2,005 ....| -..-| 7,692) 19,808 
Boston _-.. -_-| mee OG cok sccecty  ccnhl ee Tce 
Philadelphia _- _} a ae Rae.” 1 eee ee 50) 670 
Los Angeles-__) 4,840) 1,350 2,292 100, 122,228 1,150; 2,800, 134,760 
San Francisco - a =e 643, ...-| 30,852 250) 148 31,999 
Seattle... .._- ----| end pee oa ie 107 

TO cee es 399,328'227,511| 226,169 232,953 977,802) 55,993'386,659 2506 ,415 
Total 1934----)| 747 636 536,730) 809,628 391,633 1029,90. 1136,817 565,581 4217,933 
Total 1933___-_| 746,984 530,484 1004,804 397 662) 957,380'134, 184 551,079 4322,577 





NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say thet for the month of November the exports to the Dominion the present season 
have been 35,505 bales. In the corresponding month of the preceding season the 
exports were 35,868 bales. For the four months ended Nov. 30 1934 there were 
83,258 bales exported, as against 92,868 bales for the four months of 1933. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































158 
On Shipboard Not Cleared for— | 
Jan. 4 at— - Leaving 
Great Ger- Other | Coast- Stock 
Britain| France | many | Foreign wise | Total 
Galveston... _. 5,500; 300) 2,900! 21,000 | 30, 589,109 
Houston. ..... 1,336) 4,926) 2,039) 30,760 121| 39,182) 997,736 
New Orleans_-| 1,993) 1,650) 1,262) 8,473 enoe!| 13,618) 712.2 
Savannah. ._- goadeal eahied 300 300 nawe 600) 124,137 
Charleston - -_- pen cman eb wis oses! ows pone 67 8 
Ss tw ane 1,690 73 poke 228 soonl Ben ee 
Norfolk. ....-.. Peete we onan view wmae osns) ay 
Other ports *-_-. wens — nanm —— ates ----| 237,792 
Total 1935_-| 10,519} 6,949) 6,501) 60,761 921} 85,651/2,856,951 
Total 1934--| 40,987} 6,818] 18,716/145,952) 6,000/218,473/3,762, 
Total 1933_-' 28,964} 9,993] 15,748/111,890) 8,016/174,611'4,558,7 
* Estimated. 


Speculation in cotton for future delivery was small, and 
prices fluctuated within narrow limits. Traders were 
awaiting the President’s message to Congress. 

On the 29th inst. prices ended unchanged to 4 points 
higher in fairly active trading. There was a partial reaction 
following an early upturn due to liquidation through com- 
mission houses and selling of May and Oct. supposedly for 
Government account. Trade and foreign buying readily 
absorbed the selling and prices responded, closing at the 
best for the day. Bombay was a good buyer at the opening 
and at the close owing, it is believed, to the firmness of 
Indian markets and a narrowing of ‘differences between 
Indian and American cotton in the world’s markets. On 
the 31st ult. it was a quiet and narrow market and prices, 
after early steadiness owing to foreign buying, especially 
by houses with Bombay connections, reacted under year-end 
liquidation and selling believed to be against Government 
aes certificates, and wound up unchanged to 4 points 

igher. There was no change in underlying conditions. 
The spot basis remained unchanged and mills were reported 
buying very sparingly. On the 2d inst. prices ended 5 points 
lower to 3 points higher. All months went into new high 
territory early in the day under trade and foreign buying, 
but the market ran into Government selling and a recession 
followed. Commission houses were buying on favorable 
dry goods reports. Bombay was a good buyer here. Liver- 
pool bought for a time and there was some Continental 
price fixing. The trade was fixing prices on limited amounts. 
The Arkansas Trade Association reports that 350,000 bales 
of the 873,000 received at compresses this season have gone 
into the 12-cent loan. Only about 7,000 bales are esti- 
mated as having been sold, leaving 343, 000 held by the 
Government of 708,000 in stock in Arkansas and Missouri. 

On the 3rd inst. prices ended 1 to 5 points lower, owing 
to selling prompted by uncertainty over the President’s mes- 
sage and disappointing Liverpool cables. Liverpool sup- 
plied some of the contracts, and there was moderate selling 
credited to the Government. Commission houses also sold. 
There was a partial recovery at one time on trade buying 
and covering stimulated by the firmer tone of wheat and 
stocks. The spot demand was small, but the basis at the 
South continued firm, with offerings light. Worth Street 
was dull, with most of the business of a fill-in character. 
The foreign demand was satisfactory, but selling orders 
were large enough to check the advance. Selling in October 
represented liquidation. ‘The foreign buying was believed 
to have been due to steadily dwindling stocks of foreign 
zrowths. To-day prices ended unchanged to 4 points higher. 
A moderate trade demand offset selling, owing to disap- 
pointing Liverpool cables. Buying orders also came from 
Bombay and Far Eastern interests. It was a quiet market, 
with prices moving within narrow range. 























Staple Premiums ‘i ‘ 
60% of average of Differences between grades established 
8 pBg ed ny as for deliveries on contract Jan. 10 1935 
Jan. 10 1935 are the average quotations of the ten 
; ” > 
1516 linen a | Markets designated by the Secretary of 
inch longer Agriculture. 
-22 49 Oe... 22s WOME. «oc ceaedensen -700n Mid 
22 49 Strict Good Middling.-. do -....-.. 2... 57 do 
-22 49 Good Middling ~~... __- Os a See bake eae -46 do 
22 49 Strict Middling...___- ON > sc dco eo wis -32 do 
-22 49 oo, Se SS OD  cavxseubeanccc Basis 
19 Al Strict Low Middling... do -__..-..._._.. -38 off Mid 
.18 .38 Low Middling_...___- eee ee do 
*Strict Good Ordinary... do  -....-......_.. 1.31 do 
*Good Ordinary._.____- Oe ce suk weeds Glee do 
Good Middling.-_____ Extra White_......_- -470n do 
Sl ee ee eae 32 do 
i ee tect. 01 do 
Strict Low Middling... do do —_____.__. 37 off do 
Low Middling....___- ie Oe oer do 
21 46 Good Middling__.____ Spotted. ....... Suaccon eee - 2 
21 46 Strict Middling_______ OO idk eres er Even do 
18 .38 . ,. o> 6a i. scccuitbidiuw as 38 off do 
*Strict Low Middling... do --........_... do 
*Low Middling._______ hl ee ee 1. 31 do 
18 .38 Strict Good Middling __ Yellow Tinged....... .02 off do 
18 .38 Good Middling _______ oe ee -28 off do 
18 .36 Strict Middling_______ I ae exe -46 do 
~~. aioe ee eee or 80 do 
*Strict Low Middling___ NE ore 1.31 do 
*Low Middling________ J Cees 76 do 
akz -35 Good Middling.______ Light Yellow Stained. .43 off do 
ones Middling_.____. do do do ee. 4 do 
| eee do do do se do 
-17 .35 Good Middling_______ Yellow Stained_._.__. -80 off do 
*Strict Middling.______ do do es 31 do 
_~  , do do 6 do 
18 .36 Good Middling_______ Se eee 27 off do 
18 .36 Strict Middling.______ * EERIE ORs: 51 do 
i e _ pe Pear es 82 do 
*Good Middling Blue Stained_.._._._. -8loff do 
*Strict Middling_ - 2k “Seas 31 do 
. ae IR ee Oe ee 1.76 do 





* Not deliverable on future contract. 
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1935 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 












































Dec. 29 to Jan. 4— Sat. Mon. Tues. Wed. Thurs. Fri- 
Middling upland...-.--..-.-...-. 12.85 12.85 Hol. 12.85 12.85 12.85 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

Saturday Monday Tuesday Wednesday| Thursday Friday 
| Dec, 29 Dec, 31 Jan, 1 Jan, 2 Jan. 3 Jan. 4 

Jan.(1935) 

Range - _|12.57-12.57|12.54-12.60 12.51-12.62|12.55-12.55) 12.55-12.59 

Closing _|12.59n 12.60 —— 12.55n 12.547 12.587” 
Feb.— 

Range_.|——- _ -———-|——- —— —= ss —— | ——- S| —- 

Closing -|12.64n 12.64n |12.62n 12.61n 12.63n 
March— 

Range _ _|12.67-12.70|12.68-12.72 |12.68-12.75|12.65-12.70|12.66-12.71 

Closing - | 12.69-12.70|12.69-12.70 12.70-12.71|12.69-12.70|12.69-12.70 
A pru— | 

Range..|———- __——-|-——- — —S «- — | —- SS | ——- Ss ——- 

Closing _|12.37n 12.74n 12.73n 12.72n 12.72n 
May— 

Range __|12.72-12.78|12.78-12.82 12.77-12.84|12.72-12.77|12.73-12.7 

Closing .|12.78 ———|12.79-12.80 12.77 ——(|12.76. ———|12.76-12.77 
June— HOLI- 

Range_..|——_-_ —|-——_ —-—— DAY —_—=— | —- | -————-':CO- 

Closing _|12.79n 12.80% 12.80n 12.77n 12.78n 
July— 

Range __|12.75-12.81|12.80-12.86 12.81-12.87|12.77-12.82|12.77-12.82 

Closing _|12.81 ———|12.81 —— 12.84 ——|12.79 ——/12.81 
Aug .— } 

Range _.|——-_ —_——-|-——-_ -—— —_—=x—nvcorrror|—- —e- oo Sie 

Closing _|12.75n 12.76n 12.78n i 12.76n 
Sept .— | 

Range _..|—- —_—-I—— -— -—— —_————— 

Closing _|12.69n” 12.71n j12.72n 12.69n 12.71n 
Oa .— | 

Range _ _|12.58-12.64|12.64-12.69 |12.65-12.71|12.60-12.65) 12.60-12.66 

Closing _ | 12.63-12.64|12.67 ——— |12.67 ——|12.63 ——/12.66 —— 
Nov.— | 

Range..|——- >| ———-— >| ———— oem SE aad 

Closing _|12.67n |12.70n 12.697 12.65” 12.68n 
Dec.— 

Range __|12.69-12. 71/12. 70-12.76| 12.72-12.76|12.68-12.71/12.69-12.70 

Closing _\12.71n (12.73n \12.72 ———!12.68n 12.71n 

n Nominal. 


Range of future prices at New York for week ending 
Jan. 4 1935 and since trading began on each option: 





Option for— 





| Range for Week 


Range Since Beginning of Option 











ee” A eT AE ee 10.73 Dec. 27 1933)13.98 Aug. 9 1934 
Jan. 1935._|i25i Jan. "3|12.69 Jan. 2/11.02 May 1 1934|14.03 Aug. 9 1934 
4’ |< pp aeenigeiie acer rege ios seteiegg Ts 
Mar. 1935_.|12.65 Jan. 3/12.75 Jan. 2 11.13 May 1 1934|14.15 Aug. 9 1934 
Pe ee Se ee er eer ey ee ee ee ae 
May 1935_.|12.72 Dec. 2912.84 Jan. 2 11.79 May 25 1934|14.23 Aug. 9 1934 
Te I Mp S SIRE RP ReRes a TEM 
July 1935. _|12.75 Dec. 29/12.87 Jan. 2|12.03 Nov. 1 1934|14.21 Aug. 9 1934 
a Npaieaigceceont: -<eieetypn __..|12.30 Nov. 14 1934|12.30 Nov. 14 1934 
DN ahh snus kia ccthebaadiardinnsera 112.35 Oct. 24 1934|12.35 Oct. 24 1934 
Oct. 1935..|12.58 Dec. 29|12.71 Jan. 2)11.74 Nov. 1 1934/12.71 Jan. 2 1935 
NOV s SURES als etese ncwawn | ‘pings strtsManinneds shipaenheisasendas . oa eee 
Dec. 1935._/12.68 Jan. 3'12.76 Dec. 3112.68 Jan, 3 1935|12.68 Dec. 31 1934 

The Visible Supply + Cotton to-night, as made up 
by cable and telegraph, as follows: Foreign stocks as 


well as afloat are this wadi's returns, 


and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 


including in it the exports of Friday only. 


(Friday) we ¢ 
Jan. 4— 
Stock at Liverpool _ - - 


Stock at Manchester 


Total Great Britain 


Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 


Total Continental stocks 


Bremen 
Havre 
Rotterdam _ 
Barcelona 
Genoa 


Venice and Mestre 


Trieste 


Total European stocks -- - ----- 
India cotton afloat for Europe- -- 


American cotton afloat for Europe 
Egypt, Brazil, &c., afl’t for Europe 
in Alexandria, Egypt 
India 


Stock 
Stock in 


Stock in U. 
Stock in U. 8S. interior towns 


Bombay, 
8. ports - 


U.S. exports to-day - 


Total visiple supply - - 


add the item of exports from the United States, 














1935. 1934 1933 1932 
$46,000 886,000 734,000 740,000 
79,000 120,000 127,000 173,000 
925,000 1,006,000 861,000 913,000 
330,000 612,000 500,000 360, = 

175,000 305,000 271,000 197,000 

30,000 32,000 19,000 15.000 
80,000 84,000 73,000 93 ,000 
65,000 150,000 80,000 76,000 
14,000 et -swsape cacao 
7,000 9,000 ee 
701,000 1,201,000 943,000 741,000 
1,626, 000 2 2,207,000 1, 804, 000 1,654,000 
83,000 82,000 51,000 39,000 
214,000 307,000 429,000 371,000 
152,00 85,000 63.000 70,000 
334,000 448.000 566,000 759,000 
571,000 _ 705,000 560,000 404,000 
2,942,602 3,980,625 4,733,395 4,749,160 
1,883,029 2,181,268 2,169,330 2,206,968 
44,531 53,956 45,114 39,594 








___.... 7,850,162 10049,849 10420.839 10292,722 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock. ......--.-- bales. 235,000 468,000 420,000 335,000 
Manchester stock..........-..- 48,000 66,000 80,000 87,000 
LS ee Sees sneak  coscsaa eee 
pS ere ae 146,000 Se as csi ereecia 
Other Continental stock ---—_-_--- 120,000 1.119.000 887,000 679,000 
American afloat for Europe- ---- 214,000 307,000 429,000 371,000 
U. &. port stocns._-.---.--.--.- 2,942,602 3.980.625 4,733,395 4,749,160 
U. 8S. interior stocks............ 1,883,029 2.181.268 2,169,330 2.206.968 
U.S. exports to-day... se 44,531 _ 53. 956 45,114 39.594 
poe) ae 5,902,162 8 175 5. 849 8,745,839 8,467,722 
East Indian, Brazil, &c.— 
a ee eee 611,000 418,000 332.000 405,000 
Manchester stock. ............. 31,000 54,000 47 ,000 86,000 
RS ee Bee. .cwesews - <svawto. —Saeeee 
po | eer 29,000 ices > ae 
Other Continental stock _----_--- 75,000 82,000 56,000 62,000 
Indian afloat for Europe_-_------ 83 ,000 82,000 51,000 39.000 
Egypt. Brazil, &c., afloat__._.... 152,000 85,000 63 ,000 70,000 
Stock in Alexandria, Egypt__--_. 334,000 448,000 566.000 759,000 
Stock in Bombay, India___-_---_- 571,000 705.000 560,000 404,000 
Total East India &c__......-. 948,000 1,874,000 1,675,000 1,825,000 
Wake) Mee coon 5,902,162 8. 8.175. 849 8,745.839 8,467,722 
Total visible supply---_--_---_- 7,850,162 10049, 849 10420,.839 10m 133 
Middling uplands, Liverpool---- .23d. 5.64d. 5.33d. 533d 
Middling uplands, New York__.. 12.85c. 10.55¢ 6.25e. 6.55¢. 
Egypt, good Sakel, Liverpool. --__ 8.98d. 8.93d &.66d. 8.30d. 
Broach, fine! Liverpool_--__----- 6.03d. 4.4l1d. 5.07d. 5.22d. 
Tinnevelly, good, Liverpool_---_-_ 6.79d. 5.24d 7 .20d. 5.35d. 


Continental imports for past week have been 106,000 bales. 
The above figures for 1935 show an increase over last 
week of 31,223 bales, a loss of 2,199,687 bales from 1934, a 
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decrease of 2,570,677 bales from 1933, and a decrease of 
2 442,560 bales irom 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to Jan, 4 1935 Movement to Jan. 5 1934 
Towns Receipts Ship- | Stocks Receipts { Ship- Stocks 
—_—_—_—_——_ —-—— ments | Jan. |—— | ments Jan 
Week | Season Week 4 Week ; Season Week 5 
Ala., Birming’m 75 18,391 330 7,947 605 23,590 684 14,390 
Eufaula - - .-- 16 7,226 1, 6,074 61 6,729 34 6,259 
Montgomery. 96 22,35% 702 24,441 35 24,332 233 34,719 
eee 18 42,536 411 47,745 33 35,881 187 45,213 
Ark.,Blytheville| 1,280 111,563 981.100,980 484 116,367 2,541 75,641 
Forest City -- 196 27,126 546) 25,839 lll 17,559 131 16,770 
Helena... .-.-. 196 42,182 928 28,439 169, 40,814 518 33,014 
a 262, 28,012 678 23,304 219 44,171 678 19,636 
Jonesboro _ - - 46 27,960 145) 26,043 199 28,998 946 16,136 
Little Rock__| 1,633 69,898 1,878) 51,684) 1,508 87,935 2,401 52,194 
Newport - ._- 64 16,718 230 15,491 241 28,396 1 21,672 
Pine Bluff__- 468 69,470 1,018 42,431 499 91,250 981 47,225 
Walnut Ridge. 184 24,231 ----| 14,556 357 51,252, 1,244 24,859 
Ga., Albany -_-- Pere 4,484 oseal Gane 14 10,419 46 5,905 
Athens___... 100 12,735 200 47,908 215 25,680 00 57,065 
Agjanta...... 1,434 57,151 6,672)122,888) 7,900 81,020 2,293217,773 
Augusta... _- | 425 80,468 1,026139,114 1,303 112,511 2,344145,551 
Columbus - - - | 400 17,500 100, 14,211 300 10,290 300 15,161 
Macon....../ 39 11,564 336, 27,116 62 12,047 398 33,324 
ee 200 16,928 50, 20,938 345 10,618 cons! Waa 
La., Shreveport! 96 56,086 954, 30,977 500 49,048 500 43,222 
Miss .Clarksdale| 1,729 109,564 4,829 61,051 782) 108,596 2,361 56,393 
Columbus__-| 1,053 20,168 226 20,337 863 15,378 82 13,230 
Greenwood _ - 2'067 120,899 4,626) 72,045 500, 132,465 3,000 81,712 
Jackson. _._- 159 23,116 227, 22,977 200 24,852 200 19,086 
Natchez ___-. 10 3,443 579 5,106 27 4,131 6 5,072 
Vicksburg__.| 1,122 18,048 1,148 11,049 489 18,524 566 10,752 
Yazoo City —- 64 28 ,O84 822 25,267 12 26,957 411 15,707 
Mo., St. Louis- 2,444 97,225 2,439 1,875) 10,919 128,694 4,496 19,939 
N.C.Greensb'ro 27 1,507 ---| 17,926 scacaem 3,942 ----, 17,344 
Oklahoma— 
15towns *__._| 4,771 216,314 4,212129,316) 13,622 730,495 15,180216,540 
S.C., Greenville} 1,728 70,407, 3,218, 74,802} 4,289 86,966 4,531 96,638 
Tenn.,Memphis| 20,159 957,794) 29,965|527,542| 33, 7341, 192,014 36,981 608,548 
Texas, Abilene- 392 21,390 214, 7,464 326 58,882 1,409 1,196 
Austin___.-_- 65 19,807 416} 5,634 #01 18,449 321 4,363 
Brenham __-_ 53 14,198 182) 5,045 83 26,298 291 6,175 
= 801 41,767, 1,309) 13,493 773 86,059 984 19,039 
a 169 33,150 ----| 15,565 459 51,514 705 16,767 
Robstown | eres 6,674 sunt Seem alent 5,252 68 939 
San Antonio- 151 14,550 373) %,235 10 9,891 2 786 
Texarkana __| 286 25,668 305) 20,413 205 24,633 292 17,050 
So re 1,000 52,876 1 000 14,666 566 85,605, 872 18,458 








Total, 56 towns! 45.4782,661,231 73.276 1883029 83,120 3,748,604, 89.417 2181,268 

* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 28,109 bales and are to-night 
298,239 bales less than at the same period last year. The 
receipts of all the towns have been 37,642 bales less than 
the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Jan. 4 for each of the past 32 years have been as follows: 





1935 - - ---12.85c.|1927 --.--19.95c.|1919 -----31.50c.|1911 - ---- 14.90c. 
jos4 ..-.. 12.65e. | 1926 —----12.35e.|1918 - -- --32.35c¢.|1910 - - ---15.90c. 
1933 __...10.05¢.|1925 ____- 20.75c.|1917 _---- 17.55¢c.|1909 _---_ 9.35c. 
oa 5.75¢. Dwar adie. 1ene ..<-- 12.40c.|1908 _ ---- 11.40c. 
/ aia 6.15¢. | 1923 ____- 26.45¢.|1915 _---- 8.05c.|1907 _---- 10.75¢c. 
| eae 10.45¢.|1922 _____ 19.05c.|1914 _-__-12.40c.| 1906 -11.95¢e. 
1929 _____17.50e.|1921 -- ---15.50¢.| 1913 j ckake eee... -~. Boe. 
1928 ____.20.55c.|1920 _- ---39.25c.}1912 _-_-_ 9.35c./1904 _ 13.20c. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 








SALES 
Spot Market Market ——$—$_—__—_—_—_—— ——— 
Closed Closed Spot Contract Tvtal 

Saturday - --|Steady, unchanged _ iV ery steady _ _- eee sires be Bai 
Monday .-_-_|Steady, unchanged_ \Steady tie | 600 1 3001 1,900 
Tuesday HOLIDAY 
Wednesc lay - |Quiet, unchanged __|Steady - - - - - --- 17.200 17,200 
Thursday - _|Steady, unchanged _|Steady______-- 4,100, 4,100 
Friday __._-_|Steady, unchanged _|Steady-------- wipe cere] a 
es WOE... Uc cae andnmadls wean eeureenes 600 22,600) 23,200 
RE oe oe ces ge oe Se mie ar aa aie 37 .888' 99,300'137 ,188 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 

















Aug. 1 in the last two years are as follows: 
——-1934-35 —— 1933-34 
Jan. 4— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
TI I So cies ewan we 2,439 107,298 4,496 108,995 
Wie DEOGEe, £50. 3c cccccaccncse 2,280 54,257 3,124 80,296 
po 2 2. 2S eee eee ets a PS omits 1,162 
2 OR eS eee eer 8,675 678 7,178 
Vie Virginie points. .....-..--.« 3,382 89,816 3,121 81,954 
Via other routes, &c........... 28,545 312,092 25,454 279,692 
Total gross overland....----- 36,646 572,138 36,873 559,277 
Deduct Shipments— 

Overland to N. Y., Boston, &c__._ 286 eX S13 21 14 :726 
Between interior towns___------ 334 391 6,589 
Indland, &c., from South... --- 6,279 134. ‘918 5,032 _ 103, O81 

Total to be deducted_-_-_---- 6,899 161,466 5,444 ~ 125,286 
Leaving total net overland*___-_- 29,747 410,672 31,429 433,981 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,747 bales, against 31,429 bales for 
the week last year, and that for the season to date the 
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over a year ago 


aggregate net overland exhibits a decrease 
of 23,309 bales. 




















: ; taiag Po 1933-34——— 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Jan. 4_____- 62,371 3,250,192 101,016 5,487,891 
Net overland to Jan. 4.._._._._- 29,747 410,672 31,429 433,981 
South’n consumption to Jan. 4___ ,000 1,970,000 90,000 2,269,000 

Total marketed. --.......-... 182,118 5,630,864 222,445 8,190,872 
Interior stocks in excess_____.._- *28,109 730,292 *7,477 919,034 
Excess of Southern mill takings —___. »257 

over consumption to Dec. 1___. whew 188,755 

Came into sight during week..154,009 -__--__-. 214,008 . aaeses 
Total in sight Jan. 4.........._. ---. 6,484,413 ---- 9,298,661 
North. spinn's’ takings to Jan. 4 7,501 509,497 26,673 675,761 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Se ss, & cetenne bon ams 258, a4 ipa cuwiedecateshadwal 9,451,217 
SUpe OEE. Boo cccstensseed Se TR sda dudwsccwadandus 10,721,907 
Bes" “VOR, Gi. coumibwcen wud BUG BOL EeeO ants die cnenscepetes 10,600,151 


Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Week Ended 








| . . ‘ 

Closing Qoutations for Middling Cotton on— 
| 

| 














Jan. 4 Saturday, Monday {Tuesday | Wed'’day|Thursday\ Friday 
Galveston_____- | 12.85 12.85 12.85 12.85 12.85 
New Orleans__-_| 12.88 12.91 12.91 12.91 12.89 
ee 12.69 12.69 12.70 12.69 12.69 
Savannah ---_-- | 12.90 12.89 12.90 12.90 12.89 
ae | 12.78 12.78 HOLI- 12.80 12.80 12.90 
Montgomery._-| 12.60 12.60 DAY 12.60 12.60 12.60 
Augusta___...-| 12.79 12.79 12.80 12.89 12.89 
Memphis - -_ _ _ _- | 12.45 12.45 12.4 12.60 12.45 
Houston _ ______ 12.90 12.90 12.90 12.90 12.90 
Little Rock____| 12.39 12.39 12.40 12.40 12.40 
Dallas - --.----- | 12.45 12.45 12.45 12.45 12.45 
Fort Worth.___| 12.45 | 12.45 12.45 | 12.45 | 12:45 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






































Saturday M ag Tuesday Wednesday| Thursday Friday 
Dec. 20 Dec. 31 Jan. 1 Jan, 2 Jan, 3 Jan, 4 
Jan. (1935) 12, 53n 12, 58m 12.59n 12.58n 12.526 
February _|—--— -—— -— — | —_- S| SO 
March _._. 12.69 — 12.71 — 12.72 ———-/12.70 ——/12.69 —— 
April. _.__|—— -— =|-— ~- cose es 
ee 12.76 ——j12.81 —— 12. 79n 12. 77- 12.78}12.77 —— 
SUMS oon —  -—j|-— —]| HOLI- --—|-- -— — -—— 
J@y.... 12.830 ——j12.84 —— DAY 12. 82 — 128101282 12.81 —— 
August _ ae -—|--- ~ a —_ — _— 
September |— ———|—-- —_ ee 
October __|12.61 -——]12.67n 12.68 ——/12. 63- 12.64 64 12.64-12.65 
November |—-— —|—_—- —-- —_ — —_—_ -— 
December _|12.65n 12.73n 12.72n 1269612700 12.71n 
Tone— 
Spot _.__.] Steady. Steady. Steady. Steady . Steady. 
Options___!Very stdy.| Steady. Steady. Steady. Steady . 
n Nominal. 


Review of Cotton Trade by President McFadden of 
New York Cotton Exchange—Gains in Price Levels 
Achieved at Expense of Volume of Production 
Which Operated to Stimulate Output Abroad and 
Reduce World Demand for United States Cotton 

While noting that “the most encouraging aspect of the 
cotton trade during the past year has been the increase in 
the general price level of cotton and perhaps also in the 
total returns to growers from the sale of cotton and cotton- 
seed,” John H. McFadden Jr., President of the New York 
Cotton Exchange, adds that “a discouraging phase of the 
trade is that these gains have been achieved only at the 
expense of volume of production, which has stimulated for- 
eign countries to increase their output of the staple and has 
reduced the world demand for our cotton.” Mr. McFadden, 
ir. his cotton trade review, issued Dec. 30, also had the fol- 
lowing to say: 

In view of the experiences of many countries in efforts to raise prices of 
commodities by restricting output, these developments in our cotton trade 
have created much concern among students of the business as to what may 
be the ultimate consequence of such a policy. 

Prices of cotton during 1934 averaged approximately 48% higher than 
in 1933, the average for middling %-inch cotton at New York being 12.36c. 
a pound this past year against only 8.63c. the year before. If this advance 
in the price had been accompanied by a crop only moderately smaller than 
the year before, and one of fair proportions, it would have reflected good 
returns to the growers in the aggregate. However, it was brought about 
only by reducing the crop to about 9,731,000 bales as compared with 
13,047,000 bales in the previous year and an average of about 15,000,000 
bales in the years before the depression. 

Final figures on the gross amount received by growers from the sale of 
the 1934 crop will doubtless show that the growers will have received less 
for the lint from that crop than they received for the lint from the 1933 
crop, unless the price should advance well above present levels before 
growers sell the balance of the last crop. Fortunately, the price of cotton- 
seed has advanced so greatly that increased returns from the seed will 
probably more than offset reduced returns from the lint, and so the growers’ 
total income from the sale of both lint and seed from the 1934 crop may 
be somewhat larger than that from the 1933 crop. The increased returns 
from the seed are due in part to the smaller production of seed, but are 
also due in no small degree to the shortage of lard and other animal fats 
which compete with cottonseed oi] and to the shortage of animal feedstuffs 
which compete with cottonseed cake and meal. These developments in the 
cottonseed market are illuminating as showing how one crop ties up with 
another crop, and how one branch of agriculture reacts on other branches. 

One of the striking facts in the cotton trade is that world consumption 
of all kinds of cotton has run for the past two years at practically as high 
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a rate as in the years preceding the world trade depression, namely, at 
about 25,000,000 bales per year. This maintenance of a 25,000,000-bale 
cotton consumption rate for two successive years may be taken as con- 
clusive evidence that ultimate buyers of cotton goods around the world 
have used cotton in the form of manufactured cotton goods at as high a 
rate as in the years of general trade prosperity. In other words, if one 
looke at the world cotton trade from the standpoint of total consumption 
of all kinds of cotton by the world as a whole, one may truly say that 
the depression in the world cotton trade ended nearly two years ago. 

This being the case, it is discouraging to find that production and 
consumption of American cotton have run far below levels which were 
formerly considered normal, while foreign cottons have forged ahead. Dur- 
ing the past year, as noted, the United States produced only about 9,700,000 
bales of cotton as compared with about 15,000,000 bales per year in pre- 
depression times, but foreign countries produced in the aggregate nearly 
13,000,000 bales last year as against only 10,300,000 bales in the pre- 
depression period. World consumption of American cotton totaled only 
about 12,700,000 bales during the past year as compared with close to 
15,000,000 bales per year in the pre-depression period, while world con- 
sumption of foreign cottons aggregated about 12,000,000 bales last year 
as compared with only 10,200,000 bales before the depression. 

One of the greatest needs of the cotton trade is a revival of activity in 
the capital goods industries in the United States, for such revival would 
increase the demand for cotton by hundreds of thousands of bales. In 
normal times nearly half of our crop is used in“this country, and not far 
from half of that which is used domestically ie consumed in the making 
of industrial fabrics. If present hopes of an uplift in the capital goods 
industries are realized, a marked improvement in consumption of cotton 
will result, reacting to the benefit of growers and all others engaged in 
the cotton trade. 


November World Consumption of American Cotton 
Reported Below Previous Month and November 1933— 
World Consumption of American cotton during November 
totaled approximately 1,007,000 bales as compared with 
1,079,000 in October, 1,197,000 in November last 
year, 1,200,000 two years ago, 1,030,000 three years ago, 
and 929,000 four years ago, according to a report issued 
Dec. 31 by the New York Cotton Exchange Service. The 
decline in consumption from October to November this year 
was somewhat more than seasonal, as measured in terms of 
the average percentage change from October to November 
in the past nine years. In its report the Exchange Service 
states: 


November consumption this year was 6.7% less than October consump- 
tion, while on an average in the past nine years November consumption 
has 2.0% below October consumption. During the first four months 
of the current season—that is. from Aug. 1 to Nov. 30—world consumption 
of American cotton totaled 3,912,000 bales as against 4,857,000 bales in the 
corresponding portion of last season, 4,640,000 two seasons ago, 4,040,000 
three seasons ago and 3,555,000 four seasons ago. 

Great Britain and the Continent consumed much less American cotton 
during November this year than in November a year ago, but the other 
divisions of the world cotton spinning industry, namely, the United States, 
the Orient, and minor cotton-consuming countries classified as ‘‘Elsewhere,”’ 
used about the same as in November last year. British spinners used 
83,000 bales as compared with 139,000 last year, 110,000 two years ago, 
113,000 three years ago and 94,000 four years ago. Mills on the Continent 
consumed 246,000 bales as against 379,000 last year, 349,000 two years 
ago, 277,000 three years ago and 306,000 four years ago. Domestic mills 
consumed 466,000 bales of the American staple in November as against 
463,000 bales in November last year, 491,000 two years ago, 416,000 three 

ears ago and 400,000 four youss aes. Spuers of the Orient used 192,000 
Bales in November as compared with 195,000 last year, 230,000 two years 
ago, 205,000 three years ago and 109 000 four years ago. Minor cotton- 
consuming countries consumed 20,000 bales as against 21,000 last year, 
20,000 two years ago, 19,000 three years ago and 20,000 four years ago. 

he world stock of American cotton on Nov. 30, including the unpicked 
rtion of the crop, was 3,128,000 bales smaller than at the end of Novem- 
ber last year, 4, 8,000 bales smaller than two years ago, 5,251,000 bales 
smaller than three years ago, and 59,000 bales smaller than four years ago. 
It ted 16,308,000 bales as compared with 19,436,000 bales last year, 
21,276, two years ago, 21,559,000 three years ago and 16,367,000 four 

ears ago. The stock on plantations in the United States was 2,609,000 
Bales as against 3,358,000 last me. 5,230,000 two years ago, 6,296,000 
three years ago and 3,549,000 four years ago. The stock at warehouses 
of the United States and afloat to and at ports of Europe and the Orient 
ag egated 11,680,000 bales as compared with 13,469,000 last year, 13,- 
5 5.000 two years ago, 13,077,000 three years ago and 10,609,000 four 
years ago. he world mill stock was 2,019,000 bales as against 2,609,000 

ales at the end of November last year, 2,458,000 two years ago, 2,186,000 
three years ago, and 2,209,000 four years ago. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that there will be a great 
ceal of work done during January, weather permitting, in 
spite of the acreage and ginning restrictions. Plowing was 

one more than usual in 90% of the cotton belt. 






Rain Rainfall Thermometer 

Galveston, Texas_......._-- 2days 0.2 high 73 low 42 mean 58 
Amaro, Teras............ dry high 68 low 20 mean 44 
BN ccc wick cnews 2days 0.04in. high64 low 30 mean 47 
DER, BED cwacwcnscena 2days 0.16in. high 72 low 22 mean 47 
Brownsville, Texas._..__..- 2days 0.18in. high 82 low 46 mean 64 
Corpus Christi, Texas__-_.-_- lday 1.16in. high80 low 46 mean 63 
Og OS eee dry igh 76 low32 mean 54 
BOE Fes, "TOMNG. oo cucnncecens 2days 0.24in. high 76 low 36 mean 56 
i) Paso, Texas............. lday 0.08in. high 64 low 36 mean 50 
Houston, Texas__.._.._.__- 4days 0.17in. high 78 low 34 mean 56 
Palestine, Texas__._......_-- lday 0.46in. high 72 low32 mean 52 
Prost Arthur, Texas. ........ lday 0.04in. high 78 low 36 mean 57 
San Antonio, Texas__..___-_- 3 days 0.06in. high 74 low 36 mean 55 
Oklahoma City, Okla... _-_- lday 0.0lin. high 66 low 20 mean 43 
Fort Smith, Ark..........-.- days 0.07in. high 56 low 28 mean 42 
Little Rock, Ark... lday 0.16in. high 58 low 28 mean 43 
New Orleans, La.......-.-- dry high 78 low 38 mean 58 
TE, Bee on 5 cwanemen 3 days 0.31lin. high 70 low32 mean 51 
Dieridian, Miss............. lday 0.02in. high 76 low 28 mean 52 
Vicksburg, Miss............ dry high 72 low 32 mean 52 
DT RM Oi ckacicnnbmaened 3 days 0.38in. high 74 low33 mean 54 
Birmingham, Ala_......-..-- lday 0.02in. high 66 low 26 mean 46 
Montgomery, Ala_......--- 2days 0.24in. high68 low 32 mean 50 
Jacksonville, Fla__- ---3 days 0.12in. high 76 low 40 mean 58 
RE: Missin ace= « ---lday 0.0lin. high&80 low 64 mean 72 
Pensacola, Fla...-.-.-- ---2 days 0.05in. high 70 low 34 mean 52 
- ‘55, SSeS pit dry high 78 low 52 mean 65 
"ee 4days 0.68in. high 73 low 38 mean 56 
GS AER Sk ccc en wena on 2days 0.12in. high 56 low 26 mean 41 
Rs SER abies inns cand awd 2days 0.46in. high 62 low 28 mean 45 
me ewocies lday 0.02in. high 62 low 28 mean 45 
Sereeeenn, , ©. nec cccucus 4days 1.09in. high68 low 37 mean 53 
De. A eee 2days 0.16in. high 54 low 22 mean 38 
coon Sh. of: aera 2days 0.07in. high 56 low 28 mean 42 
i a i GB 2days 9.06in, high 56 low 28 mean 42 

il Mian s 8). os ocuewae 2days 0.06in. high 64 low 32 mean 48 
Memphis, Tenn-........... 5days 2.14in. high 55 low 33 mean 46 
Chattan OO a ists wr 2days 0.24in. high 56 low 28 mean 42 
Nashville, Tenn....-..--.---- 2days 0.16in. high 54 low 22 mean 38 
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The following statement is also received by_ telegraph, 
showing the height of rivers at the places named at 8 a. m. 
of the dates given: 


Jan. 4 1935 Jan. 5 1934 
Feet Feet 
New Orleans_____.____ Above zero of gauge— 2.0 4.2 
Pn waccnannunan Above zero of gauge— 11.0 10.8 
Ps v0 wwmannidal bove zero of gauge— 12.6 11.9 
Shreveport.........__ Above zero of gauge— 6.6 11.1 
Ves snxwikenee Above zero of gauge— 11.0 18.5 


Receipts fromt he Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns ‘Receipts Srom Plantattons 
1934 1933 ; 1932 1934 , 


Receipts at Ports 
1934 1933 | 


Week 
Ended 





1932 1933 ; 1932 





‘ I ) | | } 
5..|244 448 401,837 311,264 1,547,572 1,502,7651 ,695,492'345,826 538,013 123,581 
12_. 240,603 376,794 347,025 1,644,128 1,657,587 1,802,899 337,159 531,616'454,432 
19_. 208 963'376,859 395,485 1,735,609 1,785,278 1,889,862 300,444 504,550 482,448 
26. . 232 059/348 464 387 ,507 1,829,198 1,881,9102,030,251 325,648 445,096'527,896 
2,223 
2 


2.. 201,932 313,111 404,069 1,88: 
9__ 148,501'275,658 377,879, 1,922,254 2,081,239 2,201,601 188,532 370, 160:446,197 
16_. 134,427 257,126.425,222 1,963,293 2,151,371'2,248,953 175,466 327,258 472,574 
23__ 133,525 285,757 308,468 1,983,174 2,186,556 2,251,477 153,406 250,572 310,992 
30_. 119,755 266,062 375,711 1,973,968 2,198,290 2,246,716 110,549 277,796:370,950 


7_.|104,014 218,332 298,545 1,960,556 2,207, 139/2,256,650| 90,602 227,181/257,542 
14_ _, 109,945 177,899 262,064 1,934,215 2,203,4172,260,614 83,604174,177/266,028 
21__|105,029 165,800'162,170 1,915,166 2,195,903 2.231.716 85,980 158,286 132,272 
28--) 84,550 150,873 182,588 1,911,138 2,188,745/2,213,374) 80,552 143,715,164,246 


Jan. 1935 | 1934 | 1933 1935 | 1934 | 1933 | 1935 | 1934 | 1933 
4__| 62,371 101,016 194,020 1,883,029 2,181,2682,169,330 34,262 93,539 149,976 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1934 are 3,973,871 bales; 

in 1933 were 6,398,306 bales and in 1932 were 6,653,067 

bales. (2) That, althouzh the receipts at the outports the 

past week were 62,371 bales, the actual movement from 
plantations was 34,262 bales, stock at interior towns 
having decreased 28,109 bales during the week. 


Nov - 
,223 1,986,737 2,133 ,283|254,957 417,938 507,101 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings, 1934-35 1933-34 
Week and Season 
Week Season Week Season 
Visible supply Dec. 28___..- po} 10,060,241; —-...-- 
Visible supply Aug. i..ccce-| cones. 6,879,719) --.._- 7,632,242 


American in sight to Jan. 4__- 


154,009) 6,484,413) 214,968) 9,298,661 
Bombay receipts to Jan. 3_--- 1l 57: 65 


Other India ship’ts to Jan. 3_- 16,000 248,000 : ,000 
Alexandria receipts to Jan. 2- 46,000 960,200 45,000; 1,057,400 
Other supply to Jan. 2 *b__-- 15,000 253 ,000 14,000 270,000 




















Fos eaety ss sina on int:ioc al ane 8,162,948/15,399,332)| 10,427 ,209|18,997 ,303 

educt— 

Visible supply Jan. 4.__.--- 7,850,162) 7,850,162/10,049,849/10,049,849 

Total takings to Jan. 4a-_--- 312,786! 7,549,170) 377,360) 8,947,454 
Of which American-_------ 213,786| 5,276,970) 294,360) 6,965,054 
Of which other_.......--- 99,000| 2,272,200 83 ,000| 1,982,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated Sontum pen by 
Southern mills, 1,970,000 bales in 1934-35 and 2,269,000 bales in 1933-34— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign ee 5,579,170 bales in 1934-35 and 6,965,054 bales in 
1 ‘ shad ich 3,306,970 bales and 4,982,654 bales American. 

stima : 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





























| 1934-35 1933-34 1932-33 
Jan. 3 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
EC TIRES, 113,000! 574,000! 65,000! 501,000! 65,000! 676,000 
For the Week | Since August 1 
Exports 
from— Great \ Conti- | Jan'n&| | Great Contt- | Japan & | 
Britain, nent | China | Total | Britain nent China Total 
Bombay— | | 
1934-35- ..-.| 2,000 100,000/102,000| 15,000 119,000 427,000; 561,000 
1933-34. _| 1,000) 4,000 3,000) 8,000 22,000 148,000; 104,000, 274,000 
1932-33 - - ----| 7,000 25,000) 32,000 8,00C 113,000 252,000 373,000 
Other India— | 
1934-35. -| 13,000 3,000 ----| 16,000 59,000 189,000 -.-_-. 248,000 
1933-34. .| 11,000 17,000 ----| 28,000 66,000 172,000 -_-._--. 238,000 
1932-33... 4,000 14,000 .----} 18,000; 37,000 142,000, -.--.. 179,000 
Total all— | | 1 
1934-35__| 13,000. 5,000100,000:118,000 74,000 308,000 427,000) 809,000 
1933-34__| 12,000 21,000 3,000) 36,000 88,000 320,000 104,000, 512,000 
1932-33__ 4,000) 21,000 25,000! 50,000 45,000 255,000 252,000 552,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
48,000 bales. Exports from all India ports record an increase 
of 82,000 bales during the week, and since Aug. 1 show an 
increase of 297,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 








Volume 140 














8,000) 57,072 

To Manchester, &c____- sons) GS uee Ss 43 ,992 
To Continent & seas 6 000/333 ,025 
bp ihttpainmowel 2 


10,000} 88/429 ; 
“| 000|226,990 


Aleza nets. Egypt, 1934-35 | 1933-34 | 1932-33 
an. 2 
Receipts (cantars)— |] | 
ee OOS Seba espace am | 230,000 ] 225,000 | 80,000 
Since Aug. 1_______-_-- 4,802,789 || 5,270:859 3,174,667 
1} | 
; This | Since || This | since || This | Since 
Exports (Bales) — Week \|Aug. Week |Aug. 1|| Week |Aug. 1 
To LAverpodl......s...... geen 74,077 ||11,000) 163 ,762 


8, 
To America 32,031); 1,000} 17,012 


Totalexports_____.___ 17 ,000\485,738 30,0001556 0251117 ,000'345 ,066 

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Jan. 2 were 
230,000 cantars and the foreign shipments 17,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for cloth is improving. 

We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 







































































1934 1933 
, 8'4 Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Midd’g| 32s Cop ings, Common |Midd’g 
| Twist to Finest | Up 'ds Twist to Finest Up ‘ds 
[ion s.d.| 4. d s. d s.d| 4 
Oct.— | | 
5....|104@11%| 90 @92 6.88 | 8%@10 |84 @ 86 5.44 
12...-|104%@11%| 91 @93 6.88 | 8%@ 9%| 84 @ 86 5.44 
19....|10%@11%| 91 @93 6.97 | 8%4@ 9%| 84 @ 86 5.51 
a 10%@11%| 91 @93 6.92 | 8%@ 9%| 84 @86 5.54 
2....|10 @11%|91 @93 6.79 | 8%@ 9%| 84 @ 86 5.43 
9...-|10 @11%|/92 @94 6.81 | 8%4%@10 |84 @ 86 5.31 
16....|104@11%| 92 @94 6.88 | 8%@ 9%| 84 @ 86 5.13 
----/104@11%| 94 @96 6.91 | 84@ 9%| 84 @ 86 5.09 
30..--/104@114| 94 @96 6.96 | 84@ 9%| 84 @ 86 5.15 
oan 104%@114|94 @96 7.02 | 8%@9%|84 @86 5.25 
14....|10%@114%| 94 @96 7.08 | 8%4@ 9%| 84 @ 86 5.25 
21....|104@11%| 94 @96 7.15 | 8%@9%|84 @86 5.25 
----|10K@11%| 94 @96 7.20 | 8%@9%|84 @86 §.33 
Jan.— 19/35 “ 9/34 
4....110%@11%'94 @96 7.23 | 8%@10 '86 @91 5.64 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 153,068 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Antwer Dec. 27—Beemsterdyk, 350--. 

EE, SE aa ccnte dc cdncteinnckanceoweunedde 450 
To Dunkirk—Jan. 2—Alabama, 810_...-.-.__..._-._------ 810 
To Rotterdam—Dec. 27—Patrician, 128._..Jan. 2—Youngs- 

NG SE hdr aceelatin a dill iehiiaksbe aaa atiee Goat Midiewile in ainie mena 317 
To Bremen—Dec. 28—Patricia, 1,550...Dec. 29—-Nemaha, ane 
To he ll 28—Patricia, 93...Dec. 29—Topeka, 368; 561 
To Oslo—Dec. 29—Topeka, 159_--.__-...----------------. 159 
To Gothenburg—Dec. 29—Topeka, 955_._.....-...-------- 955 

‘o — Dec. Ke gs g IP ee 215 
To Japan— 6 i agg nk, 5,357; Kiyosumi Maru, 6,348 11.952 
To a oo” 28—Kiyosumi Maru, 500...Dec. 29—Edge- 1.560 
To Ghent—Jan. 2—Ala R Youngstown, 148_----.--- 736 

o Havre—Jan. 2—Alabama, 1,897; Yo town, 641-__---.-. 538 
To Genoa—Jan. 2—Nicola Odera, 1,605; Quistconck, 893__-. 2,498 
To Barcelona—Jan. 2—Nicolo Odera, 2,687; Quistconck, 961-. 3,648 
To Venice—Jan. AES I a a 573 
To Trieste—Jan. 2 Oe aa 350 
To Puerto Columbia—Dec. 31—Tillie Lykes, 89......-.---- 89 

HOUSTON—To Gdynia—Dec. 27—Topeka, 1,407._.._..------- 1,407 
To Liverpool—Jan. 2—Cripple Creek, 2,267...Jan. 3—All- 

ee re. ee ana ae ma camge a 5,962 
To Oslo—Dec. 27—To SMS Ce eae 41 
To Manchester—Jan. 2—Cripple Creek, 3,465_-._-.-------- 3,465 
To Gothenburg—Dec. 27—Topeka, 885.------------------- 885 
To Copenhagen—Dec. 27—Topeka, 235_.-----.------------ 235 
To Ghent—Dec. 27—Alabama, 957...--------------------- 957 
To Havre—Dec. 29—Alabama, 3,297__...----------------- »297 
To Dunkirk—Dec. 29—Ala I tide ts 6 ths os on ae oe cea nm 2,030 
To Puerto Colombia—Jan. 2—Tillie Lykes, 53....---------- 53 


To Buenaventura—Jan. 2—Tillie Lykes, 108_._---__.--_---- 108 

To Japan—Dec. 31—Kiyosumi Maru, 2,832; Edgehill, 53--- 
Jan. 3—Bradfyn, 9,162_._Jan. 2—Bordeaux Maru, 3,303 15,350 

To Genoa—Dec. 31—Nicolo Odero, 1,681____-----------.-- 1,681 
To Barcelona—Dec. 31—Nicolo Odero, 2,485_.__-._-------- s 
To China—Dec. 31—Edgehill, 1,490___Jan.3—-Bradfyne,500. 1,990 

TEXAS CITY—To Havre—Jan. 2—Alabama, 29 293 
To Dunkirk—Jan. 2—Alabama, 268....--_-------------~-- 268 

NEW ORLEANS—To Marsailles—Dec. 21—Add'l—Monrosa, 371 371 
To Japan—Dec. 26—Santa Clara Valley, 5,699 
To Liverpool—Dec. 28—-Benefactor, 12,912; Wanderer, 201-_-- 

en a ehocnianwunaia 14,240 

To Manchester—Dec. 29—-Wanderer, 5,730 
To Genoa—Dec. 28—Nicolo Odero, 300__------------ 
To Martinique—Dec. 22—-Anstvangen, 1 
To Gdynia—Dec. 28—Tortugas, 1,815 
To Oslo—Dec. 28—Tortugas, 100___.___------------------- 
To Gothenburg—Dec. 28—Tortugas, 525 
To Havana—Dec. 29—Zacapa, 40 
To Venice—Dec. 20—Ida 625................-...-------- 
To Trieste—Dec. 29—Ida, 1,578____-.--.----------------- 
To Ghent—Dec. 29—Delfshaven, 55____------------------ 
To Bremen—Dec. 29—-Delfshaven, 100 
FO DORON 1006, BI COOT,, BD a 6 oo oon cee ceccccccccwece 
To Barcelona—Dec. 31— Cody, ES ee ey ees ere 
To etm hea, 2 31—Beemsterdyk, 300 
To Rotter 





m—Dec. 31—Beemsterdyk, 400 400 
MOBILE—To Liverpool—Dec. 16—Afoundria, 1,776----------- 1,776 
To Barcelona—Dec. 14—Mar Negro, 68_--_.---------------- 68 

To Manchester—Dec. 16—Afroundria, 2,701__-...--------- 2,701 

To Bremen—Dec. 17—Yaka, 139 -.._Dec. 26—Delfshaven, 480 619 

To Gdynia—Dec. 17—Yaka, 215...Dec. 26—Delfshaven, 257 472 

a Geenedree.. Soret PE: DDG. oo onan ccoccdocacceccance 600 


600 
To ame —Des. SE ee ae 100 





To Havre—Dec. 20—San Pedro, 288..-.-.-.-----.-.-------- 288 
To Dunkirk—Dec. 20—San Pedro, 100__-----.-------------- 100 
To Japan—Dec. 22—Bradfyne, 2,529.._....-.-------------- 2,529 
To China—Dec. 22—Bradfyne, 428......-.---<-----------e 428 
To Genoa—Dec. 24—Monrosa, 700....-------------------- 700 
To Antwerp—Dec. 26—Delfshaven, 50_.-.---------------- 50 
To Rotterdam—Dec. 26—Delfshaven, 200-_-__-_------------ 200 
LAKE .CHARLES—To Ghent—Dec. 31—City of Joliet, 440------ 440 
To Havre—Dec. 31—City of Joliet, 200...-.-.------------- 200 
To Gdynia—Dec. 31—City of Joliet, 50. -------..---------- 50 
NORFOLK—To Hamburg—Jan. 4—City of Havre, 38 38 
BEAUMONT—To Liverpool—Jan. 3—Delilion, 450-.-.-.-------- 450 
— alo Manchester—Jan. 3—Delilian, 167------.--------------- 167 
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Bales 

PENSACOLA—To Rotterdam—Dec. 27—Delfshaven, 29_______- 

To Ghent—Jan. 3—Antinous, 100__._._._____.__...._..__- 100 
GULEP OR Re: —aninee, BPs 02 cdpnswcssessonccesevens 29 

y —To Liverpool—Dec. 26—Arizpa, 274_.__._______- 274 
PANAMA CITY—To Havre—Jan. S—-Astinons. | SR are 58 

To Bremen—Jan. 2—Antinous, 113-_............-.-.-...- 113 
JAC KSONVIELE , eee ~ hy 29—Dulwich, 150__------ 

s —To Bremen—Dec. —Dulwich, 160........ 15 

SAN FRANCISCO—To Japan— ?—? PPGikctitvbapnnake ee 8,244 
SAVANNAH—To Antwerp—Dec. 28—Floridian, 300_.._------- 300 
CHARLESTON—To Hamburg—Jan. 2—Dulwich, 294__________ 294 

To Rotterdam—Jan. 2—Dulwich, 500__.___._______________ 500 

To Bremen—Jan. 2—Dulwich, 800_........._._______.__-- 800 


LOS ANGELES—To Japan—Dec. 22—Aurora, 14,195; Golden 
Horn, 900; President Hoover, 3,500...Dec. 27—Golden 
Tide, 700; Chichibu Maru, 1,397... Dec. 29—Buenoa Aires 


Maru, 900-__Dec. 31—President Johnson, 1,980_______- 23,572 
To Liverpool—Dec. 22—Lochmonar, 556_..Dec. 29—Viking ne 
To Rotterdam—Dec. 22—Lochmonar, 100____..........2... 100 
To Genoa—Dec. 27—Feltre, 100.........-......--.....--- 100 
To India—Dec. 31—President Johnson, 800_________..___-- 800 
Ss ad Sh one ane ow hs wee wid ode aid cnet ae 153 ,068 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &e., at that port: 


Dec.14 Dec.21 #£Dec. 28 Jan. 4 
neha cen Ee ar 56,000 54,00 26,000 50,000 
i ean 841,000 839,000 860,000 846,000 
Of which American_-._...._..- 226,000 230,000 244,000 235,000 
DOES DR nin wes nscncsescee 71,000 49,000 61,000 46,000 
Of which American________._- 44,000 23,000 9, 12,000 
)> {l= ae 165,000 204,000 167,000 200,000 
Of which American....______-_ 0, 86,000 56,000 8 


, 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, A good 
12:15 Quiet. More More business 
P.M. demand. | demand. doing 
Mid.Upl'ds 7.21d. HOLI- HOLI- 7.22d. 7.21d. 7.23d. 
DAY DAY 
Futures. Steady, Quiet but | Stdy., un- | Quiet, un- 
Market 1 to 3 pts. stdy., 3 tojchanged to|jchanged to 
opened advance. 4 pts. adv./2 pts. adv.| 1 pt. decl. 
Market, Quiet, un- Quiet, Quiet but | Steady at 
4 changed to 4 to 5 pts. |stdy., 1 pt.| 1 to 3 pts. 
P.M. 1 pt. adv. advance. | dec. i 1 | advance 
pt. adv. 





Prices of futures at Liverpool for each day are given below: 





J 
| Saturday, Monday | Tuesday | Wed'day ‘Thursd'y 



































Friday 
Dec. 29 

to 12.00;12.00,12.15, 4.00)12.15, 4.00/12.15; 4.00/12.15| 4.00}12.15; .400 
Jan. 4 |p. m.|p. m.\p. m.{p. m.\p. M.|p. m.|p. m.\p. m.|D. m.|p. m.|p. m./p. m. 

New Contract | d. | d. | ad. | a. | ad. | ad. | a. | a. | a. | a. | a. | a, 
January (1935)|__ ..| 6.87 | 6.92| 6.92) 6.91) 6.91) 6.93) 6.94 
March... ..... -. --| 6.86 | 6.91| 6.91) 6.89| 6.90| 6.91| 6.92 
TE tesncseehes atl in 6.88] 6.88| 6.87| 6.87| 6.88) 6.89 
6.80, HOLI- | HOLI- | 6.85| 6.85, 6.84) 6.84| 6.85| 6.86 
6.691 DAY DAY | 6.74; 6.74) 6.73| 6.73| 6.74| 6.75 
6.66 so nal bs cal 6.00 o-cal Oe 
6.66 oo sel Baie onl Ole nocd Bae 
6.66 -. --| 6.70... --| 6.71) -..-| 6.72 
6.65 -. --| 6.69)... .-| 6.70) ...-| 6.71 
6.64 -. --| 6.68)... ..| 6.69] -..-| 6.70 
6.61 -. -.| 6.651. ..| 6.65 ....| 6.67 


Friday Night, Jan. 4 1935. 

Flour was in small demand but steady. There was some 
scattered buying to fill immediate needs. 

Wheat Trading was relatively light and prices on the 
29th ult. ended 4% to 3c. lower in sympathy with a break 
in corn. On the 3lst ult. prices ended 4c. lower to We. 
higher. Strength in stocks had a bullish effect. Local 
operators sold early but covered later on. Winnipeg closed 
lye. higher to ec. lower. Liverpool declined %d. to 4d. 
and Rotterdam was Me. off. uenos Aires was closed. 
The visible supply in the United States decreased 1,316,000 
bushels to 84,770,000. On the 2d inst. prices closed 1 to 
1\%e. lower under selling prompted by reports that the 
Commodity Exchange Bill giving the Government further 

owers over the exchanges would come up in Congress again. 
7 hi l was % to %e. lower, Buenos Aires unchanged to 
Ye. down and Winnipeg %c. off. Trading was slow. 

On the 3rd inst. prices ended at net gains of % to %e. 
Northwestern interests were buying here against sales in 
Winnipeg. Shorts covered on the strength of Liverpool, and 
there was some buying owing to light receipts and further 
inflationary talk. There was a fair milling demand for cash 
wheat. Nat C. Murray estimated wheat stocks in the United 
States on Jan. 1 at 415,000,000 bushels against 553,000,000 
bushels a year ago and 608,000,000 two years ago. Winnipeg 
was \4e. higher. Sales of Canadian wheat for export were 
estimated at not more than 400,000 bushels. Liverpool was 
unchanged to %d. higher, owing to a forecast of smaller 
Argentine shipments. To-day prices ended unchanged to 
5c, higher. Early prices were firmer owing to the strength 
of Liverpool and further inflationary talk, but a slight set- 
back followed the President’s message to Congress. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 2 O66... cevinaaiawnadunswon 114% 114 Hol. 113 114 114% 


DAILY CLOSING PRICES OF use FUTURES IN CHICAG 


at. Mon. Tues. Wed. Thurs. Fri. 
Dees (068) on dkchcswiacunde 98 97% > "sete aan 
Oe ee eer ss 995% 99% Holi- 98% 99% $334 
oy (new (od) wwe wenn nenenece-=e aie 9782 day 92% 93% 93 
ONE LG) « 626nnavoenwowewa Roe ghee seam 
NEES, ac... cocecubhdes tees ne eee 90% 9118 91% 
Season's High and Made Season’s Low and When Made 
Dec. i ieee Ly ug. 10 1934/ Dec. (eld)...--. 89 July 21934 
Biss (aes ANE: 38 teea| es flow) ---- aS SUP gt He 
ay (new)... ug. mn ‘ 
July ew).... 98% Dec. 5 1934|July (new).-... 87 Oct. 31 1934 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN wien 
Sat. —-. Tues. Wed. Thurs. 
ee 78% R4 ; p 
re ae _... 83% 83% Holi- 82% 83% 83% 
ee a a ae 844, 84% day 83% 83% 84 


Corn after displaying a show of steadiness in the early 
ag reacted under an outburst of selling to close le. to 

25%e. lower. With only one more day to even up their com- 
mitments holders of December contracts showed considerable 
apprehension over their position, and there was a rush to sell 
towards the close. A considerable portion of the unequal- 
ized interest was reported to have been balanced before the 
close. The announcement that France would export 
7,360,000 bushels of wheat between Jan. 1 and April 15 had 
a bearish influence. On the 3lst ult. prices ended %%4 to 
13%c. higher with interest centered on the evening up of De- 
cember commitments. The open interest in December on 
Saturday exceeded 1,000,000 and shorts delivered 200, 000 
bushels of cash corn before the opening. Early prices were 
easier because of selling of cash corn in the pit but short 
covering caused a rally later on. The visible supply in this 
country fell 351,000 - 41,350,000 bushels. On the 2d inst. 
prices declined i to le. being under the same influence 
as wheat. Cash corn was steady. Shipping sales were 
57,000 bushels and receipts 23 cars. Stocks of United States 
corn in bond at Canadian markets decreased 32,000 bushels 
and are 5,802,000 bushels against 10,159,000 a year ago. 

On the 3rd inst. prices, after early weakness because of 
the easiness of hogs, rallied later owing to a strong cash 
market and a forecast for colder weather over the belt. 
General liquidation towards the close, however, caused an- 
other setback, and the ending was \% to *6c. higher. Cash 
corn advanced 1 to 1%c. Shipping sales were 63,000 bush- 
els. Receivers booked 3,000 bushels to arrive. Danubian 
shipments were 485,000 bushels; South African, 119,000 
bushels, and Argentine exports were estimated at 2,756,000 
bushels. To-day prices ended %c. lower to 144c. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WOO: DO aoc cee weeceedeuss 104% 105% Hol. 104% 104% 104% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December (old) - - _- on igre ek . 92% 93% eld A diniee:, shee > 
December (new) - - - - -- ‘ 92% 93% Holi- . < 
May (new) - - ; 89% 89% day 885% 891, 8&9 % 
July (new) - - --- , ; ip ite: seein he 85 1% 84% 8&5 847% 
September _ - - - rr vie 81% 81% 81% 
Season’ High and When Made Seu son's Low and When Made 
— : cone 95% Dec. 5 1334 — 5 ee 56% June : 1934 
panee 93% Dec. 5 1934|May..._...-. 7 Oct. 4 1934 
Jon (new)_.-. 904% Dee. 5 1934| July (new) _ 75 Oct. 4 1934 


Oats trading was moderate on the 29th ult. and prices 
followed those in corn, ending 14 to 4c. lower. There was 
considerable apprehension over the position of holders of 
December contracts. There were no tenders and there is 
only one more day before settlement of speculative accounts 
become imperative. On the 31st ult. prices ended 4 to 
2\%e. higher in response to the strength in corn. The 
United States visible supply decreased 299,000 to 21,588,000 
bushels. On the 2d inst. prices ended unchanged to Mc. 
lower, with May showing the most strength. 

On the 3rd inst. prices advanced *% to 1\4¢., in sympathy 
with wheat. To-day prices ended unchanged to %c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me DE. Sin oe 67% 68 Hol. 68 68% 68% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December mend doje oh BBE laces ele te 56% 58 : - 
CO" eee 52% 52% Holi- 52% 53% 53% 
July (new) ---_-- ~pettmasceusses SLI =e Gee 4744 47% 47% 
December (old) ~ Uiviseenseee ee 584 

NE i ae eh ewes “arr 43. 43% 

Season's High and When Made Season’ s Low bryy When Made 

December __ - - - 57% Dec. 5 1934|December_---- 1% June | 1934 
BEE bs ot tts bok ta + ti Aus. 10 1964 May......... 45% Oct. 4 1934 
Yay (new).--- 51 Dec. 5 1934'July (new)__.. 41 Oct. 41934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ROG. cg wee a ck maw es “ 423 ‘ 41% ees a“ a 
ee odie Piensa Daiatas 444% 43% Holi- 43% 43% 43% 
I oe aca ih ela a hg a ee a day 43% 4374 43% 


Rye was quiet and prices on the 29th ult. declined 1% to 
34¢. in sympathy with other markets. On the 3l1st ult. 
prices ended \% to 3c. lower. On the 2d inst. prices ended 
¥% to 1\%e. lower. Shipping sales were 75,000 bushels. 
On the Srd inst. prices advanced *%c., with other grain. 
To-day prices ended unchanged to Me. lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
9 en eee = 76% 75 eo ce aes 
wy ew Hii ee ir i Ree 76% 75%4 Holi- 744% 75% 75% 
A ES Pe ye ee te 53 75 4 9 743 5 ly Rig 
December (old) ______......22.2. 765% ao. Te ee ee 
el ae ae Mai dy a, aie rte sid, aint 
Season's High and When Made ason's ow and When Made 
Dec (new) __- 80% Aug 91934 a. (new) - ee 65 16 June 22 1934 
May (new).._. 9 5 4 Aug. 9 1934] May (new)____ 69 Oct. 26 1934 
Dec. (old) -.__- 90% Aug. 9 1934! Dec. (old)_____ 654% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. M: 5. We s. Fri 
December eee. nate. SEEN nee NG ai —. Tues. sseccd Thurs. Fri. 
no co ee 6154 61% Holi- 60% 61% 61% 
fay Fendt ag AES ETE ES 5 SSI i ee aE ee ss os day 611s 6214 6174 ; 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
sat f 
Reman CEO 65 wo Soe ccc ue 87 lg 89 1. —- — wares ete 
PU aon acces eocdion.. 804% 80% Holi- 79 79% 79% 
IE CS Pe. nc wc oules «kc 74% 7434 day 74% 733; 73 %4 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
-_ Mon. Tues. Wed. Thurs. Fri. 
Desmaber ho RP ee IE orgie ag a ys Prey %, 54% 
Se aa eer eae 57 v1 57% Holi- 56% 57% 563 
eS A Ca RAR ce oe Nix Va a” ee 36% 
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Jan. 5 1935 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, rr oo ; 
No, 2 red. git, domestic..114%{| No. 2 white..---..--. 68% 
Manitoba No. 1,f.0 b } > 92% Rye Neo te b.bond N.Y 68% 
Barley, New York— 7 
Corn, New York— 47% bs. malting vonwn 97% 
No. 2 yellow, al] rail......-- 104% Taiege, Pacpiecses 74-122 
FLOUR 
gpring pate.. ,high tein$7 .45@7 .80; Rye flour patents- - ---- $4.65 @4.85 
patents... 7.15@7 30 | Seminola,bbl_.Nos.1-3-.. 9.30@9.95 
sare, fires epeiine ecw 6.60 @6.90 | Oats good. ___..--.---- 3.90 
Soft w straights__.. 5.80@6.30| Corn flour_.....------- 2.75 
Hard winter straights... 6.60@6.80 — goods— 
Hard winter patents_.._. 6.80@7.00; Coarse___...--.-.---- 
Hard winter clears_-_-... 05@6.15! Fancy Pearl, Nos.2.4&7 6. 3066. 50 


All the statements below nares Sy the movement of grain 
—receipts. exports, visible supply, &e¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 

















Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago - - 138,000 53,000 179,000 158,000 54,000 137 ,000 
Minneapolis.-. ___.-- 551,000 46,000 44,000 16,000 174,000 
Dekceset cannon 55,000 1,000 cCnetel <aennue 1,000 
Milwaukee - 11,000 5,000 37,000 oe  ~eresns 76,000 
(ll SSS eee er 33,000 32,000 oe: aa Ce 1,000 
Detroit. ed  wsabeee 18,000 8,000 10,000 7,000 16,000 
Indianapolis_- el ees 30,000 193,000 1G¢.500 sssene) 8 ssenes 
oe. 12068. ... 77,000 83,000 148,000 64,000 1,000 5,000 
ee 32,000 31,000 151,000 2,000 57,000 50,000 
Kansas City _- 9,000 136,000 324,000 So Ee ae 
Cn econ -wnneen 15,000 100,000 OO ss aa 
a Bee 29,000 20,000 GU ~essscecl snenee 
op er 69,000 i. tpeeaesl j«<csesvel coanee 
.. 2 £ ee { 2,000 23,000 455 80 wesces|) = 
| SS ee ee 42,000 323,000 en. «amene 44,000 
Total week '34 267,000 1,152,000 1,592,000 499 000 135,000 504,000 
Same wk., '33 301,000 2,126,000 2,395,000 530,000 58,000 903 ,000 
Same wk., '32 317,000 2,580,000 1,564,000 806 ,000 169,000 533 ,000 
Since Aug. 1— 
, = 7,892,000 138,453,000 115,268,000 29,842,000 8,711,000 39,923,000 
I ce ai ante 7,382,000 136,431,000 106,717,000 42,262,000) 7,399,000 27,301,000 
ee 8,462,000 207,558,000 98,767,000 50,682,000 6 152.000 23 486,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 29 1934, follow: 





| ’ 
Receipts at— | Flour | Wheat 


Corn Oats Rye Barley 








bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
92,06 











New York- -- ae ee ee 
Philadelphia - - 15,000 2,000 61,000 14,000 en}. anenes 
Baltimore. - -- 9,000 11,000 45,000 1,000 La 8 86steene 
New Orleans* iS noe oe | 51,000 eee eee 
Ces saweuce EGE Gt EE Ce |e 
St. John,West 56,000 fa 5,000 ieee  ‘Seonace 
ee -  <+@eneue. wearers ie | emiesl, — aku 
lo .)) «meiies! || semgeet) ' ~sneceu. sieeus. seen. 
Total wk.1934 205,000 477,000 157,000 467 ,000 Se  <assen 


Since Jan.1°34 13,457,000 87,591,000 9,362,000 11,379,000 3,065,000 3,205,000 
Week 1933-__! 284,000 1,485,000 
Since Jan.1°33 14,988,000 113,075,000 








110,000 76,000 een 8 aeeess 
7.171.000 5,140,000 625,000 889,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 























ending Saturday, Dec. 29 1934, are shown in the annexed 
statement: 
Exports from— | Wheat Corn | Flour | Oats Rye Barley 
Bushels Bushels | Barrels Bushels Bushels Bushels 
New York. _......- ek 19,595 5 POUR | eg lve tos . 
New Orieans-__ .-_-.-- | Saas 3. PES Sane ae are ERS 
Galveston. -.~.---- WME .-seoun peeves ieee fy Se 
| EEE SS, ae! Te eases Gee “erucael abénaen ie He 
St. John, West_-__-- | 385,000) ------ | 56, 000) co aes Ss 
Total week 1934- 842,000} _____- 83, 595) Se occ ease om 
Same week 1933....| 888.000! 9.000) 661823) _.”._- Tp s 








The Fae ra of these exports for the week seer since 
July 1 1934 is as below: 


F 
i ‘ | 



































Flour W heat | Corn 
Erports for Week | -—— 

and Since Week Since Week Since Week | Since 

Juy1lto— |\Dec. 29| July 1 Dec. 29 | Julyl | Dec.29| July 1 

1934 1934 1934 1934 1934 1933 

| Barrels| Barrels Bushels | Bushels Bushels Busheis 
United Kingdom _| 57,413) 1,319,379 385,000} 22,197,000; — _.__- Sy ees 
Continent - - -_ --- 11,372| 336,605| 445,000) 23,492,000} ____-_- ) [ ee 
So. & Cent. Amer_| 1,000 26,000 11,000) 160, 000! ies Sci A. : eee 
West Indies ____-- | 4,000} 139,000 1,000 Gere: 22s... 6,000 
Brit. No. Am.Col.| 2,000 S| ere | HOS hy See } OF 
Other countries...| 7,810} 100,764) ---_-- | 824,000) ---.-- | subse 
Total 1934. ___- 83,595| 1,981,748 842,000) 46,705,000 = 6,000 
Total 1933_ ___- | 66,823' 2,578,609 888 ,000\ 66,061,000 9,000! 307 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 29, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
Se ee 122,000 42,000 Se 23,000 
New Y ork * apa eae 187,000 340,000 389,000 248,000 17,000 
| mS AE 250,000 ane | dees. deca 
Puiledeionis.......-<..<. 702,000 288 ,000 313,000 9,000 19,000 
SE 1,521,000 115,000 278,000 148,000 17,000 
Meow Greens... ......<. 66,000 172,000 488 ,000 42,000 22,000 
CS sear aene = ee eee, | eel l(t 
LL eee 3,896,000 561,000 550,000 6,000 29,000 
ES i i ais sink Shares 1,076,000 124,000 ie )-~.csere 2 gee 
CS eee Dee | cies gases | “~dédewa —  § Sancme 
RS Er 1,643,000 2,018,000 oT! eae 7,000 
ES See 19,986,000 4,090,000 981,000 41,000 2,000 
i a sone cig de, 6,373,000 6,176,000 1,078,000 2,000 28,000 
EN 3: one meeewkee 229,000 677,000 BOG bdenes 15,000 
i ea 5,866,000 441,000 351,000 54,000 11,000 
Indianapolis ___.....--_-- 1,471,000 1,097,000 ee. eases | déeeee 

/ pee 4,000 191,000 Cee weecce 








Volume 140 

Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush bush. bush. bush. 
CE iitintccathonawce 5,419,000 10,106,000 3,155,000 6,446,000 1,283,000 
- ee ,000 TORE <Atptae Sree « \ jesteane 
eee 1,045,000 534,000 12,000 1,959,000 
Minneapolis. ..........-. 11,719,000 6,011,000 6,887,000 1,878,000 7,281,000 
CL US ee ee ,280, 1,312,000 3,012,000 1,747,000 1,785,000 
Seer 155, 10,000 10,000 2,000 35,000 
ik esliinin wtntoneniens 7,722,000 4,296,000 1,575,000 722,000 898,000 
a Mibsudcasnckes 6,276,000 1,692,000 70,000 180,000 000 





Total Dec. 29 1934... 84,230,000 41,330,000 21,588,000 12,484,000 14,395,000 

Total Dec. 22 1934... 86,086,000 41,681,000 21,987,000 12,524,000 14,510,000 

Total Dec. 30 1933. -..124,692,000 66,689,000 44,866,600 13,678,000 14,629,000 

* New York also has 649,000 bushels Argentine oats in store. New York also has 
Ley ig nang Argentine oats-afloat. New York also has 109,000 bushels Argentine 
rye in store. 

a Duluth also has 328,000 bushels Polish rye afioat. 


Note.—Bonded grain not included above: Barley, Buffalo, 272,000 bushels; 
Milwaukee afloat, 942,000; Duiuth afloat, 120,000; Duluth in store, 348,000; total, 
1,682,000 bushels, against none in 1933. Wheat, New York, 1,059,000 bushels; 
New York afioat, 1,078,000; Philadelphia, 60,000; Erie, 2,496,000; Buffalo 7,130- 
000; Buffalo afloat, 6,582,000; Duluth in store, 1,309,000; Duluth afloat 540,000 
Chicago afloat, low grade, 786,000; Milwaukee afloat, 283,000; total 23,423,000 
bushels, against 14,087,000 bushels in 1933. 





Wheat Corn Oats Rye Bartey 
Canadian— bush. bush bush. bush. bush. 
en CSeenee «=. waetane 633,000 238,000 1,189,000 
Ft. William & Pt. Arthur_55,553,000 —______ 2,392,000 2,529,000 3,153,000 
Other Canadian and other 
water points.......... 59,641,000 eo-e-- 4,220,000 471,000 1,748,000 
Total Dec. 29 1934__.121,638,000 _____. 7,245,000 3,238,000 6,090,000 
Total Dec. 22 1934...120,923,000 _._.--. 7,134,000 3,242,000 5,961,000 
Total Dec. 30 1933._.114,067,000 _____. 10,710,000 3,176,000 6,457,000 
Summary— 
ee 84,230,000 41,330,000 21,588,000 12,484,000 14,395,000 
GS oon cassaneee Sie —s_ Waxramnn 7,245,000 3,238,000 6,090,000 





Total Dec. 29 1934___205,868,000 41,330,000 28,833,000 15,722,000 20,404,000 
Total Dec. 22 1934__-207,009,000 41,681,000 29,121,000 15,766,000 20,471,000 
Total Dec. 30 1933. 238,759,000 66,689,000 55,576,000 16,854,000 21,086,000 

The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Dec. 28, and since July 1 1934 and July 2 1933, are 

shown in the following: 














Wheat Corn 
Exports Week Since Since Week Since Since 
pec.28 | July 1 | July 2 | Dec. 28 | July 1 July 2 
1934 | 1934 | 1933 1934 1934 1933 
Bushels Bushels | Bushels Bushels Bushels Bushews 
North Amer_| 2,205,000 92,707,000 114,992,000 1,000) 15,000 395,000 
Black Sea__- 40,000, 4,080,000, 28,443,000 902,000) 10,529,000 18,649,000 
Argentina__-| 1,520,000 88,875,000) 53,137,000) 3,414,000, 114,282,000 112,770,000 
Australia ---| 1,945,000 50,675,000 43,841,000); _____- Byes Bae one 
India__-___- |. saa |” iaeiageesiene Sesser oS Beate 
Oth. countr’s| 1,112,000) 20,976,000, 16,744,000 960,000 22,104,000 5,240,000 





Total ____| 6,822,000 257,641,000 257,157,000 5,277,000 146,930,000 137,054,000 


Weather Report for the Week Ended Jan. 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 2 follows: 


The cold wave that was moving southeastward from the western Canadian 
Provinces at the close of last week brought abnormally low temperatures 
to the Northwestern States, but it did not penetrate the southern portions 
of the country. The lowest temperature reported from a first-order station 
was 34 deg. below zero at Devils Lake, N. Dak., on Dec. 26, while zero 
readings extended as far south as Chicago and Des Moines. In the interior 
of the Northeastern States some low temperatures were registered, the 
lowest being 22 deg. below zero at Canton, N. Y. The cold modified rapidly 
as the area of high pressure moved southward, with the line of freezing 
temperatures extending only to extreme northern South Carolina, southern 
Tennessee, north-central Mississippi, south-central Arkansas, and northern 
Texas. The lowest temperatures along the Gulf coast were around 50 deg., 
though at this writing (Jan. 2) the line of freezing extends to extreme 
southern Georgia. 

Chart I shows the departure of temperature from normal for the week, 
as a whole. The weekly means were above normal in about two-thirds of 
the country, with the greatest plus departures along the Gulf coast, where 
the temperature averaged from 10 deg. to 12 deg. above normal. Most 
Rocky Mountain sections had much above normal warmth, while along 
the Pacific coast the average temperature was slightly below normal. The 
greatest minus departures occurred in the Northeast and in the area from 
the Lake region westward to the Rocky Mountains. The Northwestern 
Great Plains were from 1Z deg. to 15 deg. subnormal. 

Precipitation was frequent in the South, except the Southeast, and in 
the Allegheny Mountains. It was also frequent in Pacific sections, from 
northern California northward, and helpful amounts occurred on the 
western slopes of the Rockies. ‘ 

Chart Il shows that rainfall for the week exceeded 1 inch over a large 
area from southeastern Texas, Louisiana, and the southern portions of 
Mississippi and Alabama northeastward; also in the northern half of the 
Pacific coast area. There was a rather general increase in the depth of 
ground snow west of the Continental Divide, with heavy falls during the 
week in the northern Sierra and Cascade ranges. ‘There was very little 
precipitation in the Great Plains, the Southwest, and the extreme southeast. 

The cold wave the first part of the week resulted in but little damage 
to agricultural interests, in general. Some overgreen wheat was frozen in 
parts of Missouri, and the snow cover in portions of lowa has been reduced 
to an ice sheet, with possibility of damage to grains and grass. The Southern 
States escaped the cold weather, no additional harm from low temperatures 
being reported. However, the cold was hard on livestock in the Central- 
Northern area, especially in the northwestern Plains where they are in 
weakened condition. 

The moisture situation shows some improvement west of the Continental 
Divide, and in the South Atlantic States, while frequent rains and moderate 
temperatures were favorable for winter growth in the Gulf area as far north 
as ‘l’ennessee and Arkansas. Southern Georgia and Florida are still un- 
favorably dry. Precipitation in the eastern Ohio Valley was too light to be 
of material benefit, though substantially helpful amounts were received 
in Appalachian Mountain sections. Except in the eastern Ohio Valley and 
the extreme Southeast, soil moisture is mostly ample for present needs 
rather generally east of the central Great Plains. Also conditions continue 
favorable, with additional improvement in many places west of the Conti- 
nental Divide. However, a large south-north belt extending from the 
Continental Divide to the central Great Plains is still urgently in need of 
moisture. : ’ : 

Small Grains.—Snow cover on winter grains is reported ample in the 
northern Ohio and upper Mississippi valleys, but in some sections, notably 
the Lake region, Iowa, and the north-central Great Plains, the cover de- 
creased somewhat or was drifted. Condition of winter grains is substan- 
tially the same as last week. In the eastern Ohio Valley winter wheat 
is still peor to only fair, but in other valley sections condition is fair to 
good. In parts of lowa the snow blanket has turned to ice, with some 
fear of smothering, while in Missouri some injury by the cold to unduly 
advanced wheat was reported, but the general condition is still good. 

The soil is still unfavorably dry in the western plains as well as on the 
eastern slopes of the R ies, but in Montana beneficial snows occurred, 
which mostly provided adequate protection against low temperatures. 
Helpful precipitation occurred also in the Great Basin and adjacent sections, 
while in the Pacific Northwest winter wheat continues in good condition, 
with mostly ample soil moisture and the season unusually favorable to date. 
Conditions are still dry in parts of the Southeast, but elsewhere in the 
Atlantic States grains are satisfactory. 
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THE DRY GOODS TRADE 
New York, Friday Night, Jan. 4 1935. 

While retail trade showed the usual lull following the 
holiday rush, favorable weather conditions served to steady 
business to some extent. Consumer response to clearance 
sales of heavy apparel lines and accessories was said to be 
fair and judging from present gains in volume over last year, 
the current month may be expected to show average in- 
creases in sales over January 1934 ranging from 5 to 10%, 
although in some sections no appreciable betterment over 
last year is anticipated. Owing to the heavy movement of 
goods during the month of December, stocks of retailers 
are reported to have been cleared unusually well, with the 
result that January clearance sales will in many instances 
consist of offerings of additional items that can be acquired 
in the market at current prices, thus avoiding the customary 
inventory losses. In the metropolitan area retail sales for 
December are estimated at about 7% above December 1933, 
while in the country as a whole estimated gains range from 
15 to 20%. 

Trading in the wholesale dry goods markets gave indica- 
tions of an early resumption of active buying on the part of 
retail merchants. Buyers’ arrivals showed good increases 
and orders for January sales merchandise, such as sheets, 
pilloweases and blankets, were received in encouraging vol- 
ume. Prices showed a very firm trend reflecting the com- 
plete absence of distress goods and of the usual year-end 
accumulation of odd lots, seconds and remnants. Pros- 
pects for another advance in pereale prices were said to be 
good and quick shipments in other lines are expected to be 
difficult to obtain for the next month or so, in view of the 
fact that many mills are booked ahead for some time to 
come. Silk greige goods moved in fair volume with prices 
showing a slightly firmer trend. <A better demand was re- 
ported for finished silk fabries for early spring cutting, and 
there were indications of an active call for silk piece goods 
on the part of retailers, many of whom have been doing an 
unusually good silk busines. Most attention was again 
given to cretons, but there was also said to be considerable 
interest in taffeta weaves, which are being featured by a 
number of silk houses. ‘Trading in rayon yarns continued 
brisk and no surprise was cauesd by the announcement on 
Dec. 31 of another advance in viscose yarns, in the amount 
of 2c. per pound. Orders for February shipment were re- 
ceived in heavy volume and some producers were reported 
to have no supplies available before March. Weaving yarns 
again received the bulk of the business but a better call for 
knitting counts is anticipated shortly after the turn of the 
year. 


Domestic Cotton Goods—Trading in print cloths was 
seasonally quiet, although prices held very firm, reflecting 
the absence of any selling pressure on the part of the mills. 
The latter’s position is generally conceded to be greatly 
improved, owing to the active buying witnessed for some time 
prior to the closing weeks of the year. It was estimated 
that at the end of December unfilled orders were equal to 
about five weeks’ output, while stocks on hand did not ex- 
ceed approximately three weeks’ production. An early 
upturn in sales is anticipated as it is apparent that many 
buyers are still in need of first quarter goods, and also owing 
to the continued satisfactory movement of finished goods. 
Much will, of course, depend on the course of political devel- 
opments in the new Congress. While the renewed agitation 
for a 30-hour week is not taken seriously as yet, it is held 
possible that it may lead to the reinstatement of a protective 
clause on the part of the mills. Business in fine goods was 
fairly active with prices holding firm. Moderate interest 
was shown in pongees and premiums were readily paid on 
quick shipments of popular numbers. Closing prices in 
print cloths were as follows: 39-inch 80s, 9}4c¢.; 39-inch 
72-76s, 85¢.; 39-inch 68-72s, 734 to 7)%¢.; 38-inch 64-60s, 
634 to 6%c.; 33)4-inch 60-48s, 57%e. 

Woolen Goods—While holiday and year-end interrup- 
tions served to retard trading somewhat, the demand for 
men’s wear fabrics continued active, with most mills oper- 
ating at full capacity. Chief interest centered in mixtures 
and there was an excellent call for gabardines. Clothing 
manufacturers continued to receive substantial orders from 
retailers whose stocks, owing to the sustained consumer de- 
mend, are said to have been heavily depleted. Trading in 
women’s goods showed a substantial pickup with merchants 
displaying increasing interest in spring merchandise. De- 
mand for cruise and winter resort goods continued fairly 
active. 

Foreign Dry Goods—Under the influence of the con- 
tinued rise in values on the primary markets abroad, linen 
importers announced moderate price advances on their 
lines. The demand for household linens showed a seasonal 
slackening but increasing interest was shown in dress linens 
and suitings, both for the spring season and the winter 
resort trade. While trading in burlap was closely restricted 
because of the protracted holidays in Calcutta, the tone held 
steady. Stocks at Calcutta at the end of December showed 
a substantial drop, and expectations are that bag manufac- 
turers will soon enter the market to cover against fertilizer 
bag requirements. Domestically lightweights were quoted 
unchanged at 4.40c., heavies at 6.U0c. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1934 

Tae volume of sales of State and municipal bonds in 
December was the largest for any month during 1934, awards 
having aggregated $120,567,559. This compares with 
$92,052,351 for November and $45,217,320 in December 
1933. The marked demand which prevailed in previous 
months for municipal liens continued throughout December 
and served to make possible disposition of such issues as 
$42,900,000 by New York City, $22,300,000 by Chicago 
School District, Ill., and $6,309,000 by the Boston Metro- 
politan District, Mass. The Chicago school issue was sold 
by the Reconstruction Finance Corporation, which, in 
addition, also disposed of during the month a total of about 
$18,323,000 of municipal bonds originally acquired by the 
Public Works Administration. This was the sixth sale of 
PWA bonds conducted during the year by the RFC. 

The market for State and municipal bonds during 1934 was 
exceptionally good, not only in regard to the volume of 
issues sold, but also with respect to the extremely low interest 
rates carried on the bonds placed by borrowers. Municipal 
bonds sold at higher prices in 1934 than in any year since 
1901. The marked demand which obtained throughout the 
year for the obligations of States and civil units was in sharp 
contrast with the situation in 1933, when large-scale defaults 
and other adverse factors in municipal finances, such as 
heavy tax delinquencies, so demoralized the market for such 
liens that the total awards for the year, at $520,478,023, 
represented the smallest output for any calendar period 
since 1918. The principal factors which were responsible 
for the remarkable return of confidence which occurred in 
1934 in the instruments of municipal governments as invest- 
ments were clearly set forth recently by Frank H. Morse 
of Lehman Bros., New York, whose article on the subject 
appeared on page 3995 of the “‘Chronicle’’ of Dec. 22. Ac- 
cording to our compilations, the total amount of State and 
municipal bonds sold during the year 1934 was $941,873,483. 
This compares with $520,478,023 in the 12 months of 1933, 
$849 ,480,079 in 1932, $1,256,254,933 in 1931, $1,487,313,248 
in 1930 and $1,430,650,900 in 1929. Our figures, of course, 
do not include loans or grants obtained by States and local 
taxing units from agencies of the Federal Government. 
This has always been our policy and for that reason our 
tabulations reflect the actual conditions which have pre- 
vailed in the market for tax-exempt bonds. Another reason 
for the elimination rests in the fact that a considerable 
volume of the issues which the PWA has contracted to pur- 
chase are now being re-sold, through the medium of the 
RFC, to private investors. Loans thus placed, of course, are 
included in our totals as they represent transactions con- 
ducted strictly in accordance with market factors. 

Figures showing the aggregate of all municipal financing 
in 1934, long- and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month-by-month volume of United States municipal loans 
floated in the years 1934 and 1933 will be found at the con- 
clusion of this article. 

The issues of $1,000,000 or more which were awarded 
during December are listed herewith: 


Oe. Fay ane prising, $34 908 000) snand ae 695/000 3 
rising ‘ ‘ an m a 34s, maturing seriall 

vom 1936 to 1975 incl., were purchased by a syndicate headed 
by the National City Bank of New York, at a price of 100.02, 
a basis of about 3.981%; $2,900,000 4% issue, due serially 
from 1936 to 1960 incl., was sold to the Brooklyn Ash Removal 
Co. of Brooklyn, N. Y., at 101, a basis of about 3.93% 
Public re-offering of the block of $40,000,000 bonds was made 
by the bankers on the following basis: In the case of the 

4,905,000 4s, the maturities from 1936 to 1954 incl. were 
priced to yield from 2% to 3.95%; the 1955 to 1964 maturities 
were priced at 100.25, while par was asked for those bonds due 
from 1965 to 1975 incl. No public re-offering has been made 


$40,000,000, com- 


as yet of the $2,900,000 4% bonds sold to the Brooklyn concern. 





22,300,000 Chicago School District, Ill., 444% revolving fund bonds of 
1934 sold by the RFC to the Continental [llinois National 
Bank & Trust Co. of Chicago and associates at a price reported 
at 101. Due Aug. 1 1954; optional on or after Aug. 1 1944. 
Re-offered for general investment at a price of 103, to yield 
4.10% to the optional date. 

6,309,000 Boston Metropolitan District, Mass., 3% refunding bonds 
purchased ~ 4 a syndicate managed by the First National Bank 
of New York at 97.79, an interest cost basis of about 3.18%. 
They mature serially from 1936 to 1960 incl. and public re- 
offering was made on a yield basis of from 0.75% to 3.17%. 

4,590,000 Elizabeth, N. J., 434% general refunding bonds disposed of 
as follows: $3,290,000, maturing serially from 1936 to 1962 
incl., purchased at competitive sale by the Chase National 
Bank of New York and associates at 100.42, a basis of about 
4.71%. Re-offered on a yield basis of from 3% to 4.60%. The 
remaining $1,600,000 were issued privately in exchange for 
temporary obligations of the City. 

3,366,000 Chicago, Ill., 444% refunding bonds purchased at a price of 
par by a group of Chicago banks. Due July 1 1954. These 
represented the unexchanged balance of an issue of $10,000,000 
authorized by the City to refund a like amount of 4% bonds 
due Jan. 1 1935. 

3,000,000 Golden Gate Bridge & Highway District, Calif., 434% bridge 
bonds sold to a syndicate headed by Blyth & Co., Inc. of 
San Francisco, at a price of 102.64, a basis of about 4.58%. 
Due serially from 1942 to 1971 incl. Offered for public invest- 
ment to yield from 4.25% to 4.60%, according to maturity. 

2,000,000 Rhode Island (State of) bonds sold to Halsey, Stuart & Co., 
Inc. of New York and associates, as follows: $1,000,000 
1%% relief issue, due from 1936 to 1941 incl., at a price of 
100.10, a basis of about 1.598%. Publicly re-offered to yield 
from 0.40% to 1.65%, according to maturity. An issue of 
$1,000,000 3% public works bonds, due from 1941 to 1951 
incl., was sold at a price of 106.52,a basis of about 2.44%. 
Prin isn was re-offered by the bankers to yield from 1.90% 

02. O° 

1,966,000 San Francisco (City and County), Calif., bonds sold 4 the 
RFC to a group headed by the Anglo-California National Bank 
of San Francisco, as follows: $1,313,000 water distribution 
bonds, due from 1936 to 1953 incl., at a price of 103.60, a basis 
of about 3.59%: $653,000 sewer bonds at 103.16, a basis of 
about 3.72%. Re-offered for general investment to yield from 
0.75% to 3.80%, g to maturity. 

1,500,000 Texas (State of) poor relief bonds, commaziing $865,000 3s, 
due from 1939 to 1943, incl., and $635,000 34s, maturing 
from 1935 to 1938, incl., awarded to the Mercantile-Commerce 
Bank & Trust Co. of St. Louis and associates at 100.003, a 
basis of about 3.05%. 


1,100,000 Maryland (State of) 4% Roads Commission bonds, due 
serially from 1946 to 1949 incl., sold to Edward B. Smith & 
Co., of New York and associates, at 102.17, a basis of about 
3.78%. Re-offered at a price of 104. 

1,000,000 Rochester, N. Y., 24% water bonds awarded to a syndicate 
headed by Brown Harriman & Co. of New York at a price of 
100.81, a basis of about 2.31%. Due $125,000 each year from 
1935 to 1942 incl. Re-sold to investors at prices to yield from 
0.70% to 2.50%, according to maturity. 

1,000,000 Yonkers, N. Y., funding bonds, comprising $500,000 4s 
and $500,000 5s, due serially from 1936 to 1954 incl., sold to 
Lehman Bros. of New York and ates at a price of par, 
oh net interest cost of the financing to the City being about 


%- 
Issues That Failed of Sale During December—Record for 1934 

Continuance during December of the highly favorable 
market conditions which prevailed in previous months of 
1934 for the sale of State and municipal bonds resulted in the 
award of virtually all of the issues which were offered at 
public sale in the past month. The number of issues un- 
successfully offered in December was 13, representing bonds 
having an aggregate par value of $1,086,500. The various 
loans making up that total are tabulated below. 

Further evidence of the favor accorded municipal bonds by 
institutional and other investors throughout 1934 is seen in 
the fact that only 243 of the thousands of individual issues 
which were offered on the market by States and munic- 
ipalities in that period failed of sale. The face value of 
such issues aggregated $70,889,715. In 1933, however, such 
abortive offerings comprised 528 issues having a total par 
value of $211,899,796, while in 1932 there were 697 issues 
totaling $260,089,158. 

The following is a record of the issues which failed of sale 
in December: 


Page Name— Int.Rate Amount Report 
3673 Allegan, Mich_-.....--.---- 4% $348,000 No bids 
Seer Se, Sn a caccccwncue 5% 22,000 No bids 

168 Camden Co.,N.J-_-------- not exc. 6% 111,000 No bids 
3834 Conehatta 8. D., Miss__--- 10,000 Not sold 
4153 Denville Twp., N.J.--..-- 5%, "500 No bids 

170 aJefferson Co., Kan_.---_--- 3 a % .000 Bid rejected 
4001 Martinsville, Va_-_.------- 4% 100,000 Bids rejected 
3839 Parma City S. D., Ohio___- 5% 82,500 No bids 
4156 Pointe Coupee Parish 8S. D. 

Be, 0; Se a cee eoeounne x 70,000 Not sold 
3841 Standish, Mich. -_..-.-..--- 4% 38,000 No bids 
3842 Vermilion Parish Sub-Road 

District No. 1, La._..--- x 20,000 No bids 
4158 Willowick, Ohio..._--.---- 5% 101,000 No bids 
4006 bWoodcliff Park, N. J------- not exc. 6% 30,000 Bids rejected 





x Rate of interest was optional with the bidder. a Rejection was ordered | 
in order to it compliance with State law regarding bond sales. Details 
ers in “Jefferson Co., Kan.’’ item on subsequent page of this section. 

Issue is being re-offered for award on Jan. 14. 


Temporary loans negotiated by States and municipal sub- 
divisions during the month of December aggregated $59,- 
071,823, of which $35,875,000 was contributed by the City 
of New York. In addition, the City, as previously noted, 
marketed $42,900,000 long-term bonds. Other large short- 


term credits obtained during the month included $4,700,000 
by Philadelphia, Pa., $3,500,000 by the State of Iowa and 
Extremely easy conditions 


$3,000,000 by Boston, Mass. 
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obtained in the short-term money market throughout 1934, In the following table we give a list of December 1934 
with the result that States and municipalities were able to loans in the amount of $120,567,559; issued by 242 munici- 
sell temporary obligations at interest rates which in numerous  ppalities. In the case of each loan reference is made to the 
instances were the lowest ever paid for credits of that nature. page in the ‘“‘Chronicle’’ where accounts of the sale are given. 


: sat i Page Name Raie Matu Amount Price Basis 
The Canadian municipal bond market was exceptionally Soft Albta 8.D. Nos Wyo.-....-.. Aertel T0000 106 ee 
strong in the past month. Awards aggregated $40,383,275 4151 Ailen County, Ohio. - ----- aoneen 234 ssee- 1908 9,000 000.95 2.71 

. ° . . oona 00: r 9 SRaacces . ° ° 
a and included issues of $20,500,000 by the Canadian National 3674 Ashtabula 2, County. Ohio horepean 2% 1935-1938 17,100 100.30 2.58 
° ° ° . te n 00: NG; Mcses os | ‘Menahone 4,000 ..... acse 
ini (guaranteed as to principal and interest by . 3997 Athens County, Obio..°-..--7-- re 1985-1088 14,000 100.17" 2.30 
. 000 le Bc premhe tne coeutneenene 949 12, 25 4.25 
ae of Canada); $10,000, by the Province = 4151 Baker Co. S. D. No .5, Ore.._... 414 1937-1944 100,000 100.90 4.35 

Ontario; $5,000,000 by Alberta and $3,878,000 by Manitoba. 4151 


151 Bannock Co. 8. D. No. 1, Idaho. - -3% 1985-1940 rd58.000 100.20 --.. 
All of these issues were floated at terms extremely favor- 413) Ramee % wis Re SOs ais |e ae 


ii aa ta a 4% 1935-1946 12,000 101.70 3.95 
able to the borrowers and in each instance the bonds were 3833 Bedford, Va 4 


i ail a 1936-1945 100,000 101.03 3.80 
bseribed f holly in Canad rif = yen aman pice Eoomew pen 
Ss 5 } EtOEs Oneeseccanascnceesoeue cc _Sgnneese A esse 

SEewaes 1S Waeny & — ; : 3997 Blooming Prairie, Minn. 1936-1945 10,000 100.12 3.98 
No United States Possession financing was negotiated 3833 Boston Met. Dist., Mass_ 1936-1960 16,309,000 97.79 3.18 

during December with the result that the sale in October of . nt gl -appalleeepegeetpetees PRE ‘ : 5.00 


3997 Bridgeport, Pa 


1930-1084 50/000 102.67 3:27 
$408,000 5% bonds by the Capital of Puerto Rico to the 3997 Bronxville, N. Y_--- 






















































































1936-1974 63,000 100.03 3.69 
RFC, th ly bidder f he i ts th l Simp Calaein Onauii, beeen. 3° ioaeioas "30000 722777 pean 
e on l1dder for the issue, represents e on 4 alhoun County, Iowa_......--- 44-1946 oie 
- y ; Se ‘ Y 3675 Cambridge, Mass.......-...---- 2% 1935-1944 50,000 100.55 2.39 
Insular loan placed during 1934. This issue is not included 3834 Carthage, ewe teesd ae gag gees ence Camis 
° ° ae ° . . 1 Dian estédasteedeenene G6 coadbeuee S| Oe eoce 
in our tabulations of municipal financing during the year, 4997 Gaston, Wis..---22wzzztzt 2. 10000 772777 vee 
as our figures do not embrace loans purchased by agencies 3998 Cedarhurst, N.Y... ........... 4 «1987-1066 = 1084 8.68 
- Bee GE RW EBatnecneecsee comesnme 1. GUUaee. . .saeecs inte 
of the Federal Government. 3998 Chester, HoriconS.D.No.2,N.Y4 1936-1963 99,000 100.32 3.97 
Below we furnish a comparison of all various forms of 3838 Coenen 27722 ‘i, 10ee-leeseeseeoieee ten 4.00 
obligations sold in December during the last five years: 3998 Chickasha, Okla. 222222TITIIITa 1938-1957 16,000 100 “35 
Be Cue sicias wisss-2* Weartiee | gpaeg moe 28 
n 001 str 9 Wileseue ~~ 8 —ebeece esec 
1934 1933 | 1932 1931 1930 3998 Christianburg, Va_..._.....---- 4 1938-1959 72,000 99.31 4.05 
$ $ $ 4152 Cincinnati, Ohio... ............. 4 1938-1947 625,000 110.51  -... 
a $ $ 4152 Cineinnatl, Ohio Dis sBin dn etiomaiets 4 1937-1953 544,000 113 bbe 
n. n. ’ F 4l BONED CID kn cc cccuedaes 4 935-1958 000 114.61 ___- 
4 Fgh ER 120,567,559) 45,217,320/117,952,271) 45,760,233)186,773,236 4159 Cincinnati, Ohio.-..-.--.---.-- 4 1935-1948 140,000 109.15 __.- 
; (United States) ._ "| 59,071,823/249, 731,800)337 910,300) 92,451,000] 73,622,000 date asc isexiesi istens i038" Fal 
Canad. loans (temp.) None 132,000! 1,250,000 None None (ad ST tal + ; : ‘ ‘ 
Gat Gon ens 169 Columbians ¢ County. Ohio eon 245 1985-1938 121,100 100.21 2.41 
vd - ‘ 41! olumbpus, DT es aeeewd “% t ¢ 7710, 00 4.50 
eee ee) een ae SS 16. 7e8.505 9676 Columbus, Ohio..........-...-- 314 1936-1945 746.400 101.15 3.29 
Gen.td.bds.(N.¥.C.) hes None None None| 15,450,000 bg pm nny s 5 ot <r aeapletate rs, sean aeee So'oee 100 4.50 
AG. oheN o B oNe 4 + + , , vington  E [ lea pa 
Bds.ofU.S.Possess’ns None} 100,000} 100,000} 904,000) 650,000 3009 Croton-On-Hudson, N. Y.-....- 4 1935-1955 88.000 103 3.61 
Eee 220,022,6571295,190,620|457,347,5711139,231,4931326,780,040 188 Cuyahoga County, ‘Ohio. onncone- apis | ies tapas A 
* Includes temporary securities issued by New York City in December: $35,875,000 3835 Daingerfield S. D., Tex.-------- 5 1-40 yrs. es see 
in 1934; $241,378,800 in 1933, $310,000,000 in 1932, $76,200,000 in 1931, and $55,- 4152 Dallas Center, Iowa------------ -- -.------ 41,000 -__-_. aan 
000,000 in 1930. piped eal COE telat . an ae | «GCOct 
os i coal 4 Svenpers, lows. ......-.....-- 956-1944 ‘ 100 4.00 
The number of municipalities emitting bonds and the 3675 Dawson Co.8.D.No.35,Neb...4  ----..-- 728,000 _____. pine 
number of sepatate issues made during December 1934 were 3835 Decorah Schoo! District, Iowa....3/4 1949-1954 100.000 100.08 3.24 
242 and 288, respectively. This contrasts with 248 and 300 3999 Defiance County, Ohio_-._-__--- 214 1935-1938 20,400 100.25. 2.00 
for November 1934, and with 101 and 110 for December 1933. R.4 pate Go oo eeeennneeee--- 1938-1943 13,200 a 
The following table shows the aggregate of State and 3835 Durham’ N.C_..--_...-....... 4 gees 15,000 100.17 __.- 
municipal permanent issues for December, as well as the 3676 ey oh nag? Lg Ca we ae a sae 
12 months om he —o of years. The 1934 figures are subject 41 53 Fastehester, N.Y Y----222------8 0 1936-1950 253,033 100.03 3.59 
Vision s: asthampton, Mass..........-.-. 5- A . ee 
to revision by later advice ‘ pan wo... lhe | lca. peer 
a af ry Fal jeweled io hen 169 East Providence, R. I__-....----- 3% 1936-1945 120,000 100.79 3.09 
4 . 4 . “ 
1934......- $120,567,559  $941,873,483| 1912.-..__- $37,657,009 $386,551,898 $59 Hiusabeah Nog a8 1988-1982 8,200°009 10048" ATi 
eae 45,217,320 520,478,023 | 1911._____- 36,028,842 396,859 646 MS 8 ee ee 600. ‘ 7 
1932 117,952,271 849,480,079 320,036,181 3676 Elizabeth, N.J...------2-0re-- -2 -oo0o3 8s 1 Cee wcoesse 299 
PER 952, ,480, 036, ¢  — Sean ¢ ¢ 50, i : 
1931....... 45,760,233 1,256,254.933 390,496,500 S000 emean Ore, x. ee 
1930....... 186,773,236 1,487,313,248] 1908-.-.--- 28,050,299 313,797,549 3935 Fureka, Calif___..-.-----.-----4 1935-1964 959,000 103.58 3.66 
a4 hewapes a 200.837.988 1.480,060,900 praed cocenee ee po A oy os 4153 Evanston First Park Dist., I_...41%4 1936-1951 i araanl ens 
aes 428, ,414,784, 4 ,260, ,743, Sa pa - 935-19 50, Bt: 5 
Bs ie dn 111,025,235 1,509,582,929| 1905_---__- 8'254'593 183,080,023 3078 vindiey Che 6. D.” Ono 38 nie 4861 ep 
gered 144,878,224 1,365,057,464| 1904_--.__- 9,985,785 250,754,946 3676 Finleyville, Pa....-.-.-......... 5 1938-1955 18,000 100.10 4.99 
1925--....- 157,987,647 1,399,637,992} 1903_----.. 13,491,797 132,846,535 3676 Fitchburg, Mass.......--------2 1935-1939 200,000 100.38 1.87 
i delex 93,682,986 1,398,953,158| 1902_------ 11,567,812 149,498,689 3999 Fort Collins, Colo....---------- 4 1944-1949 411,000 102.68 3.66 
1923....... 113,645,909 1,063,119,823) 1901. ..--.. 15,456,958 131,549,300 3476 Franklin County, Ohio._........ 2 1935-1938 161,800 100.06 1.96 
ete 220°466°661 1'208,48°274| 1899... 71oe1225 1187113,008 4158 Fremont County, Iowa... .-- . wie, Ga we 48 
ee 466, ,208,548, onccene 113, Gea Ni cvcceawala 935-16 é ctl - anki 
c =a 55,476,631 683,188,255] 1898-_.----- 7,306,343 103,084,793 pose Glee Fail, N. Y rr CSI S ATE 30 1937-1943 100°000 100.40 2.31 
aes 62,082,923 691,518,914] 1897_.--.-. 17,855,473 137,984,004 3999 Gloucester, Mass_._...-.----_-- 24% 1935-1944 20,000 100.11 2.23 
ty 32°580' 197 481;278;702| 1898... My eas 804 © 1ia‘o2iess 4103 Golden Gate Bridge & Highway : 
repeat 1559.19 451,278, Bidéeie 545, District, Calif..........-.....4% 1942-1971 3,000,000 102.64 4.58 
Tesenne. 35,779,384  457,140,955| 1894. _--__- 13,486,375 117,176,225 3999 Gaia. 5 A RRR aaa _ 1935-1952 100,000 100.61 3.92 
ieee 34,913,362 498,557,993] 1893__.___- 17,306,564 77,421,273 170 Greene 8. D. No. 4, N. Y-------- 3% 1938-1949 12,000 100.21 372 
ila 29,.211.479  474.074,395| 1892_-..._- 3,297,249 83,823,515 3999 Guilford County. N. C......... Bikes 16,500 100.15 _._- 
| ee 44,635,028 403,246,518 4000 Guilford, Norwich & 8. D. No. 2, ninieeti innea’ 
MTs ae Te ee eS”: he: 8 ee eee 93é 9 . s J 
_ The monthly output in each of the years 1934 and 1933 4999 GNinMoa” Golo 77772222 fu 9861989 raazoo0 
is shown in the following table: 4154 Gusteis, ORM. .....00200-20-5-- 34-4 1937-1940 i. tamees aii 
1934 1933 | 1934 1933 4154 Hale County, Texas........-.-. we tone ooo 100,000 eee “ane 
es $55,071,204 $35,834,606 | Sept_...--- $40,819,694 $38,230,955 400) Hampton, No Hee nnn 1 {ossi9ss © 110:000 10833 3:38 
. —eea 65,182,481 if UT oe 42,812,395 55,917,492 Panes Je? Sores seecnoncaces 025.107 i % ‘ 
Mar 98.012 229 13,928,639 | Nov 92052301 82'680'536 4154 Hancock County, era: 6 1935-1938 10,300 100.18 2.47 
April...... 109,389,422 10,899.995| Dec..--.-- 120,567,559 45,217,320 3836 ee 8. 4.10 1986-1965 128,000 100.40 4.07 
May ....-- 80,318,046 44:790,533 | 4000 Hanover, N. H..--...----.-.-. 4 1937-1939 23,000 105 : 
eee 115,126,622 103,399,535 uae 873,483  $520,478,023 gis, ata 5 1937-1954 26.500 100 5.00 
July ------- 94,813,199 30,395,055 | Avge. 4154 Harrington Park, N.J..°.-...._- 5% 1935-1949 1113,000 100 5.50 
Aug------- 27:708;331 41,602,539 month.-- $78,480,456 43,373,168 4154 Hillsboro Sch. District, Ohio__-_- 414 1935-1939 9,150 100.02 4.24 
The total of all municipal loans put out during the calendar _,170 ana Acyl ea J.------------ °°, —— a a “2 
year 1934 — $2,501, 4 = Bes gg $941, abe ,483 . 4000 Huntington, N. ©. (7 issues)... 3. ‘70 1945-1951 37,000 100.59 3.65 
\ s e s, counties an uron County, Ohio....---.----- 35-1% ' . . 
new ee ong ae the U .o one” $987,590.375 2838 Hyde Park, N’Y._ 22222022221 344 1935-1944 18.750 100.02 3.49 
minor civil divisions o e Uni ates, na) 170 Indianapolis 8. D., Ind.--.------ 4% 1936-1955 114,000 108.87 3.23 
temporary municipal loans negotiated, and $572,261 ,774 4000 Ingram, ra. wen encccecccecenoe- Bu 1935-1944 BS - Ley 3.59 
obligations of Canada, its Provinces and municipalities (not 3837 J vedas By halal icttrientr idee: He 4 383 
inel. $95,230,000 temporary issues). In the following table 4000 Jefferson County, Ohio-_.....--- 2% 1935-1938 29,200 100.11 2.19 
we furnish a comparison of all these forms of securities put 4134 Jeffemon Ind. 8. D., lowa.......# Bees ee ae yg 
out in each of the last five years: 4000 Keene, N. H DEERE SERA ERE 4 1936-1951 19,000 ats. meee 
ee en OE . ecccsececed 936-1946 i! 104.07 3.14 
P P Se Se, INU. ood eeeaevaaned 4% 1939-1954 Gee wnacnoe Paes 
1934 1933 1932 1931 1930 4154 Kenosha County. bheaoeaatenaer | 1936-1955 e009 000 100.05 3.49 
Des Wilencasteeveeneeecet cssssnens VU eeecce ecco 
me sae > $ $ 3 $ 4000 King County, Wash._...-..--- 5-54 2-20years 350,000 100.10  —.-.. 
4000 Knox County, Tenn. --.-......-. 4% 1954 7125,000 100 4.50 
jt foo 941,873,483| 520,478,023| 849,480,079) 1256 ,254 933) 1487 ,313 248 3677 nosville 8S. D. No. 401. ges Se 1985-1956 54. 000 103.34 3.61 
x Te o rf N.Y. Gis -7774% «1935-19 528,000 100. t 
(U_8.).--.| 987,590,375|1225,456,354| 1287,343,635| 935,827,606| 996,065,705 fina 1a°kamanns. N.Y. ( issues)----4% oer toes One on lone ee 
* Can‘dn loans 3677 Lake County, Ohio ---22222222-5 1938-1947 7119,850 100.16 4.96 
) q Cc TES GR SSS eon % 937-19: i 5S 
Placed in Can| 522,261,774| 408,835,489| 296,451,019] 368,760,648| 209,582,128 3678 Lancaster Pa. nn 777772227 Su leseloee Sonbno ite Ba7 
PlacedinU.8.| 50,000,000! 60,000,000] 66,015,000] 50,422,000) 137;744/000 4154 Larimer County 8.D.No.5,Colo.3'4 1940-1957 735,000 __.._. mies 
Bds. U.S.Poss’s None! 1,500,000 1,292,000 867,000; 10,325,000 3837 Leflore County, Miss_.________- 5 1935-1954 758,000 102.93 4.64 
Gen. fd. bonds. 7 M 7 4000 LeGrand High 8. D., Calif...-.. -. -...---. _{ wet saat 
(N.Y. City) - None None None None} 52,500,000 3678 Lemars, Towa. . -- -------------- oan tags SRE canines ein 
— 4000 Lima, Ohio (2 issues 1935-1959 650,000 100 5.00 
Total_...._- 2501 ,725,632|2216,269,866\2500,581,73312612,132,187'2893,530,081 3937 Linn County. eee o0e : 5-l0 years 125'000 100.88 2.88 
x Includes temporary securities issued by New York City as follows: $526,089,100 4000 Linden, N. J__. 1936-1944 278,000 100.79 4.86 
6 3837 Logan County 8. D. No. “62, Colo- <a ‘aie ta wake 
Pg Ryd yng As 1933, $753,749,000 in 1932, $551,522,000 in 1931, and = 4154 Yoweilville, Ohio......-..-..... 41{ 1936-1060 25,000 100.30 4.22 
oot ; . 4 171 Lucas County, Ohio.----------- 2% 1935-1938 146,800 100.22 1.75 
1930 includes a 80-year Dominion loan of $100,000,000, and 2-year loan of $40,, 171 Luverne Ind... D., Mini_-~7.~7_ 4% 1938-1955 r240,000 100.64 4.19 
00,000; 1927 ineludes a Dominion loan of $45,000,000. 3837 Lynn, Mass......------------- 7% 1905-1000 ' | 
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Page Name Rate Maturity Amount 
et bh Dns etnaannboanvowaonwh 1935-1954 300,000 
a Ss Cs bebe vkssbuboosdsan 3 1935-1964 100,000 
Ser Cee. EPs, AOR cacwen be, ipdwadwns 727,000 
4001 Marion County, Ind_._...._..__- 2.10 1936-1939 67,200 
3678 Marion County, lowa__.._...._- Ae 750,000 
171 Marshall County, Kan_._______- 3% 10 yrs. 175,000 
ee BEE, CH a 6 os on wacccecces 1935-1954 38,000 
4154 Martinsville, Va..__........_... 4'4 1936-1960 100,000 
4154 Maryland (State of).........__. 4 1946-1949 1,100,000 
2? Di Ps ctcntiwasoonectt esueacsne 155,000 
3838 Miami County, Ohio_.......___. 2% 1935-1938 13,900 
3678 Milford School District, lowa....4% -. -..__- ,000 
4155 Milwaukee County, Wis.__..___- 4 1951-1953 450,000 
171 Minneapolis, Minn. (2 issues)_...34% 1936-1955 ’ 
4001 Montgomery Co., N. Y. (3 issues)_2.60 1936-1946 180,000 
3838 Montgomery County, Ohio___._. 4% 1938-1947 7400,000 
3838 Montgomery County, Ohio_____- 2% 1937-1938 186,000 
4155 Montgomery County, Ohio______ 24 1935-1938 119,000 
4001 Montivideo, Minn_-....._..___. 4 1935-1951 46,000 
4001 Morgan Co. 8. D. No. 2, Colo._..3% 1936-1945 725,000 
4155 Morgan Co. 8. D. No. 3, Coiwo_...3'4 1940-1960 735,000 
4001 Morrow County, Ohio_.________. 2% 1935-1938 19,600 
171 Muskingum County, Ohio__.____ 2% 1935-1938 80,000 
4002 New Berlin, Norwich C.S. D. No. 
ph Se oOo ee eee 4 1935-1961 84,000 
4002 New Brunswick, N. J-......._.- 4 1935-1949 675,000 
tt 2 i Die Donsnaneneee.oe  anivemnum 515,000 
3838 New Castle 8. D., Pa_..........3% 1945-1954 760,000 
4002 Newburyport, Mass____________ 2 1935-1939 30,000 
3838 New Hartford, Conn____________ 2.) a ee 85,000 
4002 Newman Grove 8. D., Neb_____- 4 1940-1950 435,000 
4155 Newport News, Va......__._..- 4 2 years 60,000 
Se Sw BOE, BU. Dndnncccacnecsod 4 1936-1975 34,905,000 
i U®) e a  e 3% 1936-1955 5,095,000 
ee 2 Pe, Tos ee snauemad 4 1936-1960 2,900,000 
i Si Tis. ccna ds wa ew wee 6 1935-1960 7126,500 
pap 4% 1935-1954 997,000 
3679 Norristown, Pa................-. 1% 1935-1939 100,000 
4838 Northampton County, Pa.......3 ___.___. 130,000 
3838 Northampton County, Pa______- a 770,000 
4002 North Vernon, Ind__..._.______ 4 1935-1947 18,000 
el UU eae . «atuveroe 750,000 
eee Se, BU) OB cacucmnencsocs 2% 1939-1945 100,000 
et Ss one owen dis awo ore: 1935-1948 18,000 
3839 Onondaga County, N. Y_______- 2.40 1935-1944 7442 ,000 
3839 Onondaga County, N. Y______-_- 2.40 1935-1944 200,000 
ee ne i cw weka a emake 110,000 
4003 Pauls Valley, Okla_......._____- 4 1937-1952 16,000 
4156 Pelham Manor, N. Y._..._.._.- 4% 1935-1948 714,000 
ee See SE, SOU oc ccccncccncD i «sancenn 756,000 
4156 Portage County, Ohio______. -.--24% 1935-1938 12,800 
4003 Portland, Ore..-..........____- 5 3-10 years d200,000 
4003 Portsmouth, Obio____.._.......5'4 1940-1945 773,300 
4156 Poweshiek County, Ilowa________ ere 18,000 
oo i eee 3% 1938-1947 10,000 
ee We, Wiis acanccbowncceessed 4 1935-1940 18,000 
4004 Pulaski Township, Wis_......... ..  -_-..__- 30,000 
Se? GO, MES cv nccccancwccdnnce 2 1935-1939 50,000 
3839 Racine County, Wis_...._._____ 3'4 1935-1944 500,000 
oe I nee 4 1940-1944 515,000 
ee MI, CID, on oo ce wececccacn 4 1935-1951 26,300 
... 3) - 4'4 1936-1940 5,000 
4156 Rhode Island (State of)_________3 1941-1951 1,000,000 
4156 Rhode Island (State of).________ 1% 1936-1941 1,000,000 
4004 Richiand Ind. 8. D., Ida________ RS ten 5,000 
See MEI, IEG. Banccsncnienxaecne 1935-1962 53,000 
4156 Rio Grande 8. D. No. 7, Colo___.4'%4% 1938-1960 795,000 
ee DE, Bs Daccoseansuannccs 4 1935-1942 1,000,000 
Roland, Iows..................8% 19386-1953 13,000 
4157 Rooks Creek Twp., Ill__...____- 5 1939-1942 12,000 
_. = Se ES mee Seeewbi an 760,000 
wR ee ee aan 7124,000 
ge ee ee 2% 1936 710,000 
e107 8. Crowd, Mmm. .............. 3% 1942-1944 757,000 
3681 St. Johnsville, N. Y........._-_- 3.90 1936-1944 18,000 
aoan Galispury, MG...........-.-.-~- 1936-1964 53,000 
3840 San Lake and Poestenkill S. D. No. 
ies Dassen edssberaceccccts TORO 40,000 
3840 Sandusky County, Ohio_________ 24 1937-1938 13,000 
4004 San Francisco, Calif........____ 4 1936-1953 1,313,000 
4004 San Francisco, Calif........____ 4 1935-1963 653,000 
sf. 2. . Peg aes 85,000 
3840 Santee School District, Calif_____5 1935-1945 20,000 
3840 Saugus, Mass_____..........._.3'4 1935-1954 80,000 
4157 Schleswig, Iowa____._..___.___- 33 1937-1951 15,000 
4157 Scioto County, Ohio____________ 2% 1935-1938 25,000 
ll go =e ES ee -.44% 1949 44,498 
4005 Sedgwick Co. 8. D. No.1, Kan___3 1940-1950 110,500 
173 Seneca County, Ohio___________- 2% 1935-1938 17,000 
3841 Seneca Falls, N. Y.__._-__..___ 1935-1937 5,000 
4157 Sherburne, North Norwich and 
e ' _ AO Se ae he ae 3.80 1955-1964 4115,000 
i .. aa ae 5% 1937-1945 742,300 
eee pee Oe, hbo case enue 4’ 1935-1942 8, 
eee RE eee 5% 1939 23,000 
3841 South Bend, Wash______________5 2-20 yrs. 710,000 
4005 South Orange, N J...____......3% 1939-1948 200,000 
3841 Spencer Ind. 8. D., Iowa________ 314 1938-1944 10,000 
ree, Se So ee ee 10,500 
eee BONE as wsiveeocneeenae RR ee 7,500 
3681 Suffolk County, N. Y. (2 issues)__2.70 1936-1944 7 569,000 
3681 Suffolk County, N. Y. (3 issues)__2.70 1936-1960 255,000 
4005 Taunton, Mass_______.........24% 1935-1939 198,500 
3841 Teaneck Township, N. J__._..____5 1935-1954 259,000 
4005 Tennessee (State of)____________ 6 1943 230,000 
uk 2 ) eee 3% 1935-1938 635,000 
174 Texas (State of)_............... 3 1939-1943 865,000 
174 Thompson Falls, Mont__________ as.  oxaineasae 50,000 
4158 Tillamook Co. 8. D. No. 3, Ore___4% err ee 17,000 
men “Spam, Cee... gow oe eon 1936-1942 10,991 
Mn OL, TE Dn ew oa cma enceace 4 1935-1947 258 ,000 
, eo ee Saas 4 1937-1946 90,000 
ny SS Me ee 1935-1938 240,000 
4005 Unadilla, Butternuts and Sidney 
School District No. 2, N. Y____4 1935-1963 162,000 
4005 Union City, Ind___._.__.._____. Ds. *seeeeeens 32,000 
4158 Ven Buren County, Iowa________ Se caussees 20,600 
3842 Valparaiso, Ind___..___..._._____5 1-25 years 25,000 
wee Vern Wert, Geee. «osc cn cece ee 24% 1935-1938 23,900 
oe Vem wee, Geo............-... 3% 1941-1960 100,000 
et | er 1945-1949 53,000 
174 Warren County, Tenn_________ 3% 1955 40,000 
Ce aceon Le 1935-1953 27,000 
BB. .. op” Sie ee aes 15,000 
3842 Watertown, Mass. (2 issues)_____ 2% 1935-1944 144.000 
4005 Watertown, S. Dak_____________ 4 1937-1949 13,000 
4158 Weathersfield Township, Ohio____6 1935-1941 721,000 
£2. ..  } ee 4 1937-1943 35,000 
3682 Williamsville, N. Y_____._______ .. ) eee 28,000 
4158 Willoughby Township 8. D., Ohio _- Spee ee! 720,000 
I ew eeu 4% 1936-1954 7114,000 
4158 Windsor Locks, Conn________.__ 3% 1935-1945 55,000 
4006 Wooster, Ohio_.__.___....._...344 1936-1950 52,500 
3842 Wyandotte County, Kan________ 3 1935-1944 100,000 
4158 Yellowstone Co.8.D.No.7, Mont.4 —________ 62,000 
if OE 2 anes 4'4 1936-1954 500,000 
fo  S & a eee 1936-1944 500,000 
3682 Youngstown, Ohio_._...._______5 1936-1945 100,000 
Bo A ar 1949-1961 732,000 
Totai bond sales for December (242 municipalities, 
covering 288 separate issues) ____........._____ k$120,567,559 
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Price Basis 
100.03 2.93 
100.03 2.93 
100.08 2.06 
1 4.50 
1 3.50 
103.94 3.54 
102.25 4.28 
102.17 3.78 
100.35 ... 
100.18 2.15 
108.46 3.20 
100.25 3.22 
101.12 2.43 
100.32 4.70 
100.04 2.48 
100.21 2.37 
102.18 3.69 
102.11 nee 
100.31 2.31 
Lee  aewe 
100.45 3.95 

98.31 4.23 
105.27 3.29 
fk! ae 
100.02 3.98 
100.02 3.98 
101 3.93 
101.68 4.31 
100.17 1.69 

98 .03 4.35 
100.27 2.46 
100.13 3.98 
100.32 2.34 
100.32 2.34 
100 4.00 
100.42 3.44 
ee . «eee 
100.20 2.36 
103.27 3.85 
100.18 §.22 
100.56 erst 
100.28 3.44 
102.38 3.27 
100.27 1.91 
106.60 2.80 
i Ree 
100.66 cove 
106.52 ane 
ce: 
100 4.50 
103.50 3.67 
100 4.50 
100.81 2.31 
100 3.75 
100 4.50 
100.25 3.68 
100.25 3.68 
100.17 3.87 
102.05 .... 
100 .07 3.48 
100.32 2.45 
103.60 3.59 
103.16 3.72 
100.10 4.98 
100.17 3.23 
100 3.75 
100.22 2.36 
100 4.25 
100.38 2.96 
100.03 2.23 
100 4.00 
100.28 .... 

98 ate 
100.18 4.45 
100 5.50 
100 5.00 
100.07 3.49 
100 3.25 
100 5.00 
100.06 2.69 
100.06 2.69 
100.27 2.15 
114.37 4.01 
100.003 3.05 
100.003 3.05 
100 5.00 
100.28 5.93 
101.09 3.82 
100.68 3.89 
100 5.00 
100.86 3.92 
101.20 4.84 
100.23 2.40 
103.96 4.60 
100.32 3.73 
104.35 3.45 
100.62 orn 
100.43 2.40 
100 4.00 
102.75 3.46 
100.7 4.41 
103.11 2.91 
100.11 3.24 
101.02 2.80 
100 4.00 
100 4.69 
100 4.49 
100.64 4.88 


d Subject to call in and during the earlier years and to mature in the later years. 











r Refunding bonds. 


k Not including $59,071,823 temporary loans or Reconstruction Finance Corporation 
municipat loans. 
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The following items, included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. (There were no such 
eliminations during December.) 

We have also learned of the following additional sales 
for previous months: 


Page Name Rate Maturity Amount Price Basis 
ee My Mh te a orate cae wae 1936-1945 $27,000 103.51 ae 
3675 Carroll 8. D. No.2, N. Y..-.-.-.-.- 3.80 1935-1948 28,000 100.02 3.79 
3834 Connellsviile Twp. 8.D.,Pa.‘Oct.) 5 1937-1940 8,000 100 5.00 
3677 Hocking County, Ohio_.._-.---- 2% 1935-1938 9,700 100.08 2.48 
3679 Northampton, Mass_._._..--.---- 1% 1935-1939 89,000 100.23 denis 
OR OS SO ee a ae S13 408 sapnbe =--- 
3680 Pleasant Twp. S. D., Pa___..--- 4'% 1939-1953 5,000 103.66 3.90 


All of the above sales (except as indicated) are for No- 
vember. These additional November issues will make the 
total sales (not including temporary or RFC loans) for that 
month $92,052,351. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER 


Page Name Rate Maturity Amount Price Basis 
4158 A:berta ‘Province of).......---- 4 1949-1954d$5,000,0)0 95.12 4.36 
4006 Canadian, Dominion of__-.----- 3 16 years 20,500,000 98.75 3.10 
OE ee ee 1935-1954 33,275 104.03 3.55 
Pa ee a . siacueek 80,000 102.61 paver 
" ff »& ae ee 5 1-25 years a ah 
4158 Manitoba (Prov. of)_...-.------ 4 1950 3,878,000 96.25 4.34 
4006 Ontario (Province of)_...---.---- 3'% 1947-1950 10,000,000 103.12 3.06 
- Sa 4\4 20 years 385,000 103.60 4.21 
4158 Preston, Ont_..............-.-.5% 510 years 19,000 101.02 ane 

3842 St. Catherines, Ont. (3 issues)__..4 1-11 years 90,000 101.53 3.50 
3682 Valleyfield, Que__._._._..-.--..4'% 1-25 years [See 86 Se oe jo doe 
4006 Victoriaville, Que___......------ 4% 1935-1954 48,000 98.88 4.64 
4006 Westmount, Que____..---. watedue 4'4 1935-1964 175,000 109.49 3.69 


Total long-term Canadian debentures sold in Dec - -.$40,383,275 


NEWS ITEMS. 


Cisco, Tex.— Report on Progress of Refunding Plan 
—It is announced by the Bondholders’ Protective 
Committee for the above city, that consent to the re- 
funding plan has been received from about 85% of the 
funded debt holders of the city. The committee is urging the 
holders of bonds, coupons and warrants, who have not yet 
deposited, to do so without delay. The right is reserved 
by the committtee to terminate the deposit arrangement 
without further notice. 

(The official advertisement of this notice appears on p. 
IV of this issue.) 


Louisiana—President Roosevelt Warns State on Laws 
Enacted at Recent Svecial Session—Washington press dis- 
patches on Jan. 1 stated that President Roosevelt had 
indirectly informed Senator Huey P. Long that the Adminis- 
tration is likely to withhold Public Works Administration 
loans from Louisiana until some of the legislation the Senator 
put through at the special session in Baton Rouge last 
November is repealed or clarified. The President’s message 
to the Senator from Louisiana was contained in a letter to 
Governor O. K. Allen. The communication is said to 
have been similar in most respects to those sent to other 
Governors throughout the country but there were significant 
differences. The purpose of these letters was to offer the 
aid of PWA’s legal staff to draft bills in the various States 
which would enable municipalities to take better advantage 
of Federal funds. (The text of a representative letter is 
given in full among the items under the caption ‘Public 
Works Administration’’ on a subsequent page of this sec- 
tion.) The first recommendation on the list of legislation 
suggested for the Louisiana Legislature by the President was 
“clear and unequivocal enunciation of the policy of the 
Legislature in respect of enactments for the postponement 
of the payment of public indebtedness.”’ 

The Louisiana Legislature had enacted measures at the 
special session which ended on Nov. 15 which gave Senator 
Long virtually dictatorial powers in that State, among them 
being the so-called ‘‘Debt Moratorium bill,” a» form of 
social legislation postponing payment on small debts other 
than bonded debt obligations. (A report on all legislation 
passed at the said session appeared in V. 139, p. 3349.) 








Maryland— Detailed Survey Issued on Local Government— 
We are in receipt of a voluminous special report recently 
compiled by the Maryland State Planning Commission, 
dealing with ‘Certain Financial Aspects of Local Govern- 
ments in Maryland.’’ This comprehensive survey was drawn 
up for the consideration of Governor Ritchie and Governor- 
elect Nice, by the above-named Commission, which was 
created by legislative act in November 1933. (A more 
detailed commentary on this report appeared in V. 139, 
p. 4001.) 


Melbourne, Fla.— Debt Readjustment Plan A pproved— 
The Florida Municipal Bondholders’ Protective Com- 
mittee, headed by John S. Harris, Chairman, is notifying 
depositors of bonds and interest coupons of the above city, 
under the agreement dated Jan. 2 1932, that it has approved 
a plan and agreement for the readjustment of the indebted- 
ness of the city. The plan provides, among other things, for 
the sale of certain past due interest coupons and interest 
claims. Harry A. Dunn, Jacksonville, Fla., is Secretary 
for the committee, for which Barnett National Bank of 
Jacksonville is Depositary. 


New York State—Herbert H. Lehman Inaugurated as 
Governor—On Jan. 1 Herbert H. Lehman was inaugurated 
as Governor for the second time. For the first time since 
1913 the Democratic party started Governor Lehman’s 
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second term in full command through its capture of ma- 
jorities in both Houses at the last general election. 

The only speakers were the Governor and former Governor 
Smith, who for four times had been the central figure at a 
similar function in the State Capitol. In his inaugural 
address Governor Lehman pleaded for co-operation in carry- 
ing out his legislative program, not only from the Democrats 
but from the Republican minority and from civie groups 
throughout the State as well. 

One of the outstanding features of Governor Lehman’s 
speech dealt with State financing and the ever-growing 
share of the State’s revenues which is returned to the lo- 
ealities. The Governor showed that in the budget for the 
current fiscal year $176,000,000, or almost 60% of the 
estimated tax receipts, had been devoted to State aid for 
cities, counties and towns. He pledged a continuance of 
full aid to the localities this year, but warned that the 
problem was one ‘‘which would demand and compel careful 
consideration in the future.’”’ In discussing new problems 
with which the State is confronted through the necessity of 
dealing with unemployment relief on a scale beyond prece- 
dent and the changing relations between the Federal Govern- 
ment and the State governments, it was stated by the 
Governor that we must exercise caution in making radical 
changes in established safeguards of Government. De- 
scribing the philosophy which had governed his actions 
since he had assumed office, Governor Lehman said he had 
insisted on the maintenance of our established standards in 
the conduct of governmental functions and of legislative 
codes of proved value. Under this policy the State has 
maintained its financial integrity and high position during 
a period of great stress, declared the Governor. 


Legislative Session Opens—Governor Recommends Jobless 
Insurance, Banking Law Changes, Further Action on Public 
Utility Inquiry and Mortgage Situation—A wide program of 
legislation, including unemployment insurance, was urged 
by Governor Lehman in his annual message to the opening 
session of the Legislature on Jan. 2. Appearing before the 
Legislature to deliver his message in person, the Governor 
said he was hopeful the joint legislative utilities investigating 
committee would ‘‘pursue with vigor, thoroughness and dis- 
patch the tremendous and important tasks with which it has 
been intrusted.”’ 

He also advocated measures ‘‘to eliminate and prevent 
abuses disclosed by events of recent years and to improve and 
strengthen the general banking structure’ of the State. 
He outlined several legislative enactments which would ac- 
complish this purpose and expressed the hope that they would 
be dealt with as soon as possible. 


The Governor again called for the creation of a single 
agency to handle the situation which developed from the 
recent default of title and mortgage guarantee companies. 
He said that a bill calling for the creation of a guaranteed 
mortgage commission was ready for introduction once again, 
having oeen rejected last summer. 


In urging a system of unemployment insurance, Mr. 
Lehman said it now appears that the Federal Government will 
act on this subject at the present session of Congress. 
‘‘Accordingly,’’ he added, ‘‘we should seek to co-ordinate 
our legislation with that of the Federal Government. It is 
my ardent hope that during this session the State of New 
York will adopt this most far-reaching and benficial, social 
and economic reform.”’ 


The following is a summary of the major recommendations 
made by the Governor, as given in the New York ‘‘Times”’ 
of Jan. 3: 


1. Creation of a State mortgage authority. 

2. Unemployment insurance. 

3. Reapportionment of legislative and Congressional districts. 

4. Four-year terms for Governor and Senators and two-year terms for 
Assemblymen. 

5. Continuation of emergency milk-control prices. 

6. Abolition of the Council of Agriculture and Markets and the granting 
of authority to the Governor to appoint the Commissioner of Agriculture 
and Markets. 

7. Granting power to the Conservation Commissioner to make rules 
affecting the protection of fish and game. 

8. Seven changes in the banking laws, including authority to banks 
and trust companies to hold the stock of and become members of the 
Federal Deposit Insurance Corporation and legislation to prevent affilia- 
tions between banks and trust companies and corporations selling or buying 
securities. 

8. Seventeen major changes in the State labor laws, including a 5-day 
week and 8-hour day on public works contracts, shorter hours for women 
and children in industry, regulation of fee-charging employment agencies 
and ratification of the Federal child labor amendment. 

Repassage of the constitutional amendment for reorganization of 
county government. 
10. An appropriation for unemployment relief from tax receipts to augment 
the $40, ,000 bond issue. 

11. Continuation of appropriations for bovine tuberculosis eradication. 

12. An amendment to permit the people to initiate amendments to the 
Constitution. 

13. Legislation permitting residents of any city to obtain new charters 
or amendments to existing ones by petition. 

14. Several changes in the electiion laws, including a provision that the 
counties of Niagara, Monroe, Nassau, Oneida, Suffolk and Westchester be 
nee to set up a bi-partisan electiion board. 

5. A 2-year extension of the law prohibiting the estbalishment of addi- 
tional improvement districts except upon approval of the State Controller. 


Rhode Island—Democrats Annex State Legislature—Also 
Remove Supreme Court and Merge State Offices—As the new 
General Assembly organized on Jan. 1, the Democrats put 
through an unexpected coup to give them control of both 
Houses, then they proceeded to vacate the State Supreme 
Court, to abolish the State-appointed Board of Public Safety 
for Providence, they passed a reorganization bill to consoli- 
date more than eighty agencies into eleven State depart- 
ments, and gave promise of continuing their course of drastic 
measures. Governor Theodore F. Green signed the Supreme 
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Court and Safety Board measures ai once even though he 
had not at that time been inaugurated for his second term. 
He appointed the Superintendent of State Police to the posi- 
tion of Safety Commissioner of Providence for thirty days 
until the city can decide on a plan for future supervision of 
its Police, Fire and Engineering Departments. 


The Democrats vacated the Supreme Court by invoking 
an old law, which provides for the removal of any member 
of the Supreme Court bench ‘‘without cause”’ by a majority 
vote of the Senate and House. It is intended to replace the 
ousted members with three Democrats and two Republi- 
cans, and is considered to be an adjunct of the Governor’s 


ete for ‘“‘non-partisan’”’ courts by election of Democrats to 
em. 


; A special dispatch from Providence to the New York 
‘Herald Tribune” of Jan. 2 reported in part as follows on 
the unusual proceedings of the new Assembly: 


Democratic members of the Rhode Island Legislature turned the inau- 
gural of Governor Theodore Francis Green into a ‘“‘revolution’’ to-day as 
they seized control of the Senate by ‘‘unseating’’ two Republican members, 
ousted the entire Supreme Court of five members, abolished the State 
Finance Commission, and discharged the Providence Public Safety Com- 
mission and the High Sheriff of Providence County. 

e Two thousand supporters laughed and cheered as the leaders of the 

New Deal putsch”’ caught the Republicans off guard and appointed a new 
Supreme Court to approve a program of social legislation which will be 
rushed through with Huey Long dispatch to-morrow. 

For the first time in sixty-five years}Rhode Island was’a’completely Demo- 
cratic State to-night. For the first time in a ie a Democrat sat on 
the Supreme Court bench—not one, but three, all duly appointed and sworn 
in. Meanwhile, an ax sharpened for the ‘‘putsch’’ began to swing, lopping 
off the heads of the High Sheriff and thirty-five Deputy Sheriffs of Provi- 
dence County and the Providence Public Safety Commission. 

While Republicans denounced the ‘‘Huey Long tactics’’ and ‘‘deliberate 
political patronage’ of the Democrats, the Democrats laid plans to rush 
through their program of social legislation to-morrow, including a forty- 
hour maximum working week, an Act embodying the ‘‘best features’’ of 
the National Industrial Recovery Act, a resolution{consolidating eighty-odd 
State departments into twenty, thus ousting hundreds of Republicans from 
their jobs and creating more jobs for Democrats. 

The Democrats vacated the Supreme Court seats under a law passed by a 
Republican Legislature more than thirty years ago empowering the Legis- 
lature to declare vacant any seat on that bench. 

_ The overturn in the Senate party alignment was‘achieved when Lieut.- 
Gov. Robert E. Quinn, Democratic presiding officer,of the,Senate, directed 
that only forty of the forty-two Senators ;apparently jelected be sworn) in 
and appointed a committee of two Democrats and one Republican tojre- 
open the ballot boxes for two districts. The committee, after a recount, 
announced that Dr. Charles A. White, Democrat, had beaten Wallace 
Campbeli, of South Kingston, by 26 votes, and Joseph Dunn, Democrat, 
had defeated B. Earle Anthony, of Portsmouth, by 10 votes. This gave the 
Democrats a 22-to-20 lead in the Senate. 

While the Supreme Court and Superior Court judgesTsat cooling their 
heels in a Senate antechamber, ostensibly gathered for the second inaugura- 
tion of Gov. Green, 2,000 cheering Democrats thronged the State capitol. 
State troopers and National Guardsmen with fixed bayonets were present 
to keep order, but there was no disturbance. One Republican Senator was 
arrested and placed under guard when he tried to leave the Senate without 
permission of the Democratic Lieutenant-Governor. Old-time Democrats 
wept, hugged each other, and shouted: ‘‘We’ve waited a lifetime for this. 


Governor Notifies Justices 

Meanwhile, the Republican Supreme Court justices were notified by 
Gov. Green at 6 p. m. that their offices were being ‘‘vacated"’ and that, to 
save them humiliation of being ousted before the inaugural, he was suggesting 
that they go home. He was finally inaugurated late to-night. 

The new Supreme Court justices are Representative Francis B. Condon, 
who will sit as Chief Justice; Edmund W. Flynn, Democratic House floor 
leader in the Legislature for two years; William W. Moss, First Assistant 
Attorney-General, ail Democrats, and Hub B. Baker, now,Presiding Justice 
of the Superior Court, and Judge Antonio A. Capotosto, of the Superior 
Court, both Republicans. ‘ P ‘ 

The Democrats have contended for many years that{the high'bench’should 
be non-partisan, and, consequently, replaced the five discharged — 
cans with three Democrats and two who were appointed by the Republican 
sovernors. 

At 10:15 p. m. Gov. Green appointed Edward Kelly, Superintendent’ of 
State Police, to take over control of the Providence police and fire depart- 
ments for thirty days, during which legislation will be passed restoring 
Pome rule’ over those departments to the Mayor and Council of Provi- 
dence. 

Philip E. Quinn was sworn in as High Sheriff of Providence County, 
succeeding Jonathan Andrews, who has held office eighteen years. 





BOND PROPOSALS AND NEGOTIATIONS. 


“ALBIN SCHOOL DISTRICT NO. 3 (P. O. Albin) Laramie County, 
Wyo.—BOND SALE DETAILS—The $50,000 444 % refunding bonds that 


were purchased by the State of Wyoming—V. 139, p. 3673—-were sold at 
par and mature on July 1 as follows: $2,000, 1935 to 19404 $3,000, 1941 to 
1946, and $5,000, 1947 to 1950. The bonds being refunded_bear 5% interest 
and are due from 1940 to 1950. 


ALBION, Erie County, Pa.—BONiv SALE—The $30,000 4% coupon 
bonds offered on Dec. 8—V. 139, p. 3505—were awarded to Singer, Deane 
& Scribner of Pittsburgh, at a price of par. Dated Jan. 1 1935 and due 
$2,000 on Jan. 1 from 1936 to 1950 incl. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—ADDITIONAL 
INFORMATION—In connection with the proposed sale on Jan. 16 of 
$9,175,000 bonds—V. 139, p. 4151—we learn that principal and semi- 
annual interest will be payable at the County Controller’s office and 
that the legality of the bonds will be_ established by Reed, Smith, Shaw & 
McClay of Pittsburgh. 

" Financial Statement 
1934 assessed valuation (real estate) 
1934 assessed valuation (personal property) 





B28,200,100.00 
508, 156,285.00 
$2,336,362,385.00 





Total assessed valuation 
Bonded debt outstanding 
Funded Debt— 
3%% mtge. payable, due 
Sept. 1938 


$600,000.00 
Floating debt 


4,062.652.22 


4,662 ,652.22 
$112,567 ,652.22 





Gross indebtedness 
Offsetting Assets— 
Bonds & cash held in sk.fd.$16,061,224.18 
Cash held in emergency 
sinking fund 1,512,461.16 
3,808,251.11 


Cash on hand—aAlIl other 
funds 
Uncoll. delinquent taxes_. 11,860,631.15 
Outstanding solvent debts, 
less allowance for doubt- 
1,152,190.08 
Estimated revenue for year 
applicable to reduction 
of above debt 1,508,898.64 
—————-_ 35 903 656.32 


Net indebtedness $76,663 ,995.90 
Bonding power (7% with assent of electors) 
Percentage of indebtedness less than 3 1-3%. 





$163 545,366.95 
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County Owned Property 
—_ estate and buildings, roads, bridges and tunnels, showing value 


or cost: 
Real estate and buildings as carried on 
pooms by Oontrolle?.. ....6cscccocesce $38,913,570.00 


Real estate & bldgs. as approved by County Commiss: $31,848,483. 
County owned bridges now built and under construction.. 75,676,602.00 
*County built roads, some of which have been transferred 

to the State for maintenance (representing bonds sold 

PoP PD buchen bd dank Jewssncdoawsanondean 62,132,000.00 





Atay adie hte beleei nk sa Siv tak incin pein > nda de sae ii pete eck $169,657 ,085.00 
Population of Allegheny County (1930 Census), 1,374,310. 
* No attempt has been made to determine the additional money spent 
for road construction paid out of current tax levies. m4 


‘ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING— 
Fred C. Perry, City Clerk, will receive sealed bids until 3 p. m. on Jan. 7 
for the purchase of $345,000 4% sewage revenue bonds. Dated Jao 
1934. om. $1,000. Due as follows: $13,000, 1937 and 1938; $14,000, 
1939 and 1940; $15,000, 1941; $16,000, 1942 and 1943; $17, , 1944; 
#} ,000, 1945 and 1946; $20,000, 1947; $22,000, 1948 and 1949; $23,000, 

950; $24,000, 1951; $25,000, 1952; $26,000, 1953 and $27,000 in 1954: 
Interest payable J. & J. A certified check for $2,000 must accom y 
each proposal. City will furnish printed bonds and legal opinion of er, 
Canfield, Paddock & Stone of Detroit. At the last previous offering of 
this issue, the bids submitted were rejected—V. 139, P; 3184. The bonds 
are not to be an indebtedness or general obligation of the city, but are to 
be payable solely out of the revenues of the sewage Gapesal plant to be 
constructed, and for their payment a statutory lien is to be created on all 
the revenues of the plant in accordance with Act No. 94, Public Acts of 
Michigan, 1933, and the city is to be obligated to maintain sufficient rates 


to provide for such ment and for the protection of the security as set 
forth in that Act. _ . r ad 


ANNIN TOWNSHIP, McKean County, Pa.—BONDS APPROVED— 
The Prir sy Department of Internai Affairs on Dec. 26 approved an 
issue of $12,000 funding bonds. 


ARCADIA SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—_BONDS NOT SOLD—The $35,000 issue of not to exceed 

% Be nn. school bonds offered on Dec. 24—V. 139, p. 3997—was not 
sold as no bids were received. Dated Jan. 11935. Due from Jan. 1 1941 
to pan incl. The following information is furnished by the County Clerk: 

Arcadia City School District has been acting as a school district under the 
laws of the State of California continuously since July 1 1904. 

The valuation of the taxable property in said schoo! district for 
the year 1933 is $6,408,330, and the amount of bonds previously issued and 
aay cadin Clty ticks } bis ict incl 

ty 00) trict udes an area of approximately 10.76 square 
miles, and the estimated population of said school district is 7,660. ” 


AUBURN, '! Androscsagin County, Me.—LOAN OFFERING—F. W. 
Ford, City Manager, will receive sealed bids until 7 p. m. on Jan. 7 for 
pM ae at discount basis of a $350,000 revenue anticipation loan 
Bank 





Jan. 9 1935 and payable Nov. 4 1935 at the Merchants National 
of Boston. Denoms. to suit purchaser. Legal opinion of Ropes 
Gray, Boyden & Perkins of Boston be furnished the successful bidder. 


AUDUBON, Camden County, N. J.—BONDS AUTHORIZED— 
The og Commission on Dec. 26 passed on first reading an ordinance 
providing for an issue of $28,000 4% sewer system bonds. 


BAINBRIDGE, Ross County, Ohio—BOND OFFERING—G. F. 
Wolfe, Village Clerk, will receive sealed bids until 12 m. (Eastern Standard 
Time) on Jan. 21 for the purchase of $24,000 6% wo utility system 
extension bonds. Dated Dec. 1 1934. Denom. $1, . Due $1,000 
March 1 and Sept. 1 from 1936 to 1947, incl. Principal and interest 
(M. & 8.) payable at the Village Treasurer's office. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 5% of the bonds bid 
- payable to the order of the Village Treasurer, must accompany each 


pide verging Tas sneha DOS oe ae oe Sera? 
a e offering on Dec. of three issues o refund- 
ing bonds aggregating $129,842.36.—V. 139, p. 3833. Pe 


BEATRICE, Gage County, Neb.—BOND SALE—It is stated by the 
City Clerk that an issue of $172,000 3% % semi-ann. refunding bonds has 
been purchased by Kirkpatrick, Loomis & Co. of Omaha. hese bonds 
mature in 1950, $5,000 on Jan. 1 annually from date of issue; $35,000 op- 
tional on any interest payment date. They were issued to refund a like 


amount of 444% bonds, that ar } ‘ 
on May 1 193 7o at are dated May 1 1930 and become optional 


BERGENFIELD, Bergen County, N. J.—ADDITIONAL INFOR- 

MATION— Edmund a Wiis, Borough | Clerk, ‘States hat the $75,000 
G recently authorized—V. 139, p. 4152—will 

an Sot 1 1934 maturity and are not to be sold. > . i 


BERLIN, Somerset County, Pa.—BOND SALE—The $8,000 3 
(not 24%% as peeroney reported) sanitary sewer bonds offered on Dee 8 
Beni 139, p. 3833—were sold as follows: $7,000 to the Philson Nationai 

ank of Berlin, at a price of 100.25, and $1,090 to the First National Bank 


of Berlin, at 100.20. Dat 
of aren. a 0.20 ated Oct. 1 1934 aud due $1,000 Jan. 1 from 1940 


BLAIR, Washington County, Neb.—PURCHASER—The $60.00 
refunding bonds that were reported sold recently—V. 139, Dp. 418d eos 
said to have been sold to the Wachob-Bender Co. of Omaha. 


o BOSTON, Suffolk County, Mass.—TAX COLLECTIONS—Tne City 
5c ector yee | reported to Mayor Mansfield that tax collections from 
1804 1 1934 to Jec. 26 were $55,826,266 (of which $43,675,969 was on 
= taxes), as against $52,903,151 a year before (of which $41,182,130 
as on 1933 taxes). Of the 1934 tax warrant of $62,939,682 the amount 
collected to Dec. 26 represented 69.363%, against 69.960% of $58,864,842 
sanguine $17:255 cae ne anes for Lg + on Dec. 26 were $19,190,566, 
0 O1/ 200,126 a year ore; tax r pri ¢ - 

Sal cee 7 ote taxes for prior years due were $2,318, 


Vv BRUSH VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Brush 
bs ey), Indiana County, Pa.—BOND SALE—The $9,000 44%% series A 
Fg tong Magn sp bonds offered on Dec. 10—V. 139, p. 3506—were awarded 
15 1804 and due Get" a follows! "31000 in 108 and 1458 and fn 1080 
é - 1 as follows: A R ¢ 
to 1942 incl. and $1,000 from 1944 to 1947 incl ” ee 


CALDWELL SCHOOL DISTRICT (P. O. Caldwell) C 
Ida.—BOND ELECTION—It is reported that an Teen ahi bo tela 2 


Jan. 8 to have the voters p: i j i i 
cuiiterioas bona oters pass on the issuance of $60,000 in gymnasium 


CALHOUN COUNTY (P. O. Rockwell Cit y 

| . y) lowa—BOND SALE 
DETAILS —The $30,000 3% semi-ann. poor fund bonds that were pur- 
Chased by Glaspell, Vieth & Duncan of Davenport—V. 139, p. 4152—were 


awarded for ¢ i : i ¢ 2 247 
Due in 1944 ht °° gma of $390, equal to 101.30, a basis of about 2.86%. 


CALUMET COUNTY (P. O. Chilton), Wi 
ze. ; am » Wis.—BONDS AUTHORIZED 
Pa a recent meeting the County Board is stated to have authorized the 
$1 uance of $50,000 in 5% semi-ann. highway construction bonds. Denom. 

000. To be dated May 11935. To mature on Nov. 1 1947. 

CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING— 
William J. Shea, City Treasurer, will receive sealed bids until 11 a. m. 
on Jan. § for the purchase of $100,000 coupon street bonds. Dated Jan. 1 
1935. Denom. $1,000. Due $10,000 on Jan. 1 from 1936 to 1945 incl. 
Rate of interest to be named by the bidder in a multiple of \y% of 1%. 
Principal and interest (J. & J.) payable at the First National Bank of 
Boston. This institution will supervise the engraving of the bonds and 
certify as to their genuineness. eeni opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 


Financial Statement (Dec. 15 1934) 


Meme CARO RO: SONGS on cic acincdteactn ce 

Total bonded debt, not including present issues__________ $193 ooh 30000 

Water bonds, included in total debt_.......______.____.. 1.342.500.00 

Sinking funds, other than water._.____-_--____-_-_.....- 2'590.123 .26 

Ee nook. cc ancocescnwecencunse "480,721.59 

Water sinking fund surplus __-...---..---22 222777777777 83 |221.59 
Population, 113,643. , , 
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Jan. 5 1935 
CAMDEN COUNTY (P. O. Camden), N. J.—BONDS NOT SOLD— 


The issue of $111,000 coupon or registered sewer bonds offered on Dec. 28 
—V. 139, p. 3997—was not sold, as no bids were obtained. Bidders were 
asked to name the interest rate within a limit of 6%. 


CAMDEN, Camden County, N. J.—STATE LAWS HELD INADE- 
QUATE FOR PWA UTILITY L0AN—Governor-clect Harold G. Hoffman 
on Dec. 31 advised President Roosevelt that sb's000 laws are adequate 
to cover Camden's application for a loan of ,000,000 from the Public 
Works Administration to finance a municipal electric light —— This 
was in answer to the PWA's contention that special State legislation is 
y i305 a. to permit favorable action on the request for a loan.— 
. De . 


CAMPBELL SCHOOL DISTRICT, Mahoning County, Ohio—BOND 
SALE—An issue of $89,000 5% deficiency bonds fas been sold to the State 
at a price of par. Due semi-annually from Dec. 1 1935 to June 1 1940. 


CAPE MAY, Cape May County, N. J.—PROPOSED REFINANCING— 
R. B. Dean, City Manager, is reported to have received several suggestions 
of procedure in connection with a proposed refinancing plan. 


CHADRON, Dawes County, Neb.—BOND REFUNDING CONTEM- 
PLATED—tThe City Council is said to be planning to refund $250,000 in 
city bonds now outstanding. 


CHARLOTTE, Mecklenburg County, 
Sealed bids will be received until 10 a.m. on Jan. 8, by W.E. Easter- 
ling, Secret of the Local Government Commission, at his office in 
Reich. for the purchase of three issues of bonds aggregating $375,000, as 
OLLOWS: 
$210,000 refunding water bonds. Due on Jan. 1 as follows: $6,000, 1937 

solr te iota’ 1942 to 1946; $12,000, 1947 to 1951, and $15,000, 

140,000 refunding bonds. Due on Jan. 1 as ch $4,000, 1937 to 1941; 

$6,000, 1942 to 1946; $8,000, 1947 to 1951, and $10,000, 1952 


to 1956. 
25,000 fire fighting equipment bonds. Due on Jan. 1 as follows: $2,000, 

1937 and 1938, and $3,000, 1939 to 1945. 
Interest rate is not to exceed 6%, ro J. & J. Bidders to name the 
rate of interest in multiples of 4 of 1%. A yoy bid for each separate 
issue, not less than par and accrued interest is required. Each bid may 
name one rate for part of the bonds of any issue (having the earliest ma- 
turities) and another rate for the balance, but no bid may name more than 
two rates for any issue, and each bidder must specify in his bid the amount 
of the bonds of each rate. Denom. $1,000. Dated Jan. 1 1935. Prin. and 
int. payable in New York City in legal tender. These bonds are registerable 
as to principal or as to both principal and interest. Deliv on or about 
Jan. 28 at place of purchaser’s choice. The bonds shall be sold at the lowest 
interest cost to the city. The approving opinion of Masslich & Mitchell of 
New York, will be furnished. certified check for $7,500, payable to the 
State Treasurer, must accompany the bid. 


CHENANGO COUNTY (P. O. Norwich), N. Y.—PROPOSED BOND 
ISSUE—The Board of Supervisors recently considered the question of 
issuing $156,500 funding bonds. 


CHICAGO SANITARY DISTRICT, Cook county 111.—$3,000,000 
CUT IN DEBT REQUIREMENTS SEEN IN REFI ANCING PLAN— 
The Chicago ‘‘Journal of Commerce” of Dec. 26 reported as follows: ‘‘Ross 
A. Woodhull, President of the Sanitary District of Chi sees an annual 
tax saving of $3,000,000 under a plan for refinancing its bonded debt. 
He said yesterday the District would join with the Chicago Park District 
in seeking legislative authority for recasting the obligations. 

“Tf the plan is successful an abatement of more than $3,000,000 in the 
1935 tax levy for debt service would result, Mr. Woodhull said, and the 
Park District anticipates a similar saving. 

‘Financial and legislative experts are drafting a bill for blanket author- 
ization for municipalities to refinance their debts on a basis equalizing 
payments over 20 years. John Rees, Secretary of the Citizens’ Com- 
mittee on Public Expenditures, is assisting in this work. The Park District 
inherited a total bonded debt of $100,000,000 under the park consolidation, 
while that of the Sanitary District is $140,000,000.” 


CHICOPEE, Hampden County, Mass.—NOTES AUTHORIZED— 
The Board of Aldermen on Dec. 17 authorized the City Treasurer to 
borrow up to $1,430,000 on tax anticipation notes during 1935. 

TEMPORARY LOAN—Louis N. Dufault, City Treasurer, reports that 
the First National Bank of Boston agreed on Dec. 31 to loan $300,000 
on tax-anticipation notes 2t an interest rate of 1.68%. During the past 
two or three months the city on several occasions has been obliged to pay 
6% interest on similar loans. 


CINCINNATI, 


N. C.—BOND OFFERING— 
w aster- 


Hamilton County, Ohio—BONDS PARTIALYL 
$2,203,000 bonds offered for sale on Dec. 28 by the Trustees 
of the sinking fund—V. 139, p. 3998—award was made of $1,802,000 worth. 
Bids submitted for the remaining $401,000 bonds, consisting of the $201,000 
Union Terminal Approach street issue and the $200,000 hospital issue, 
were rejected. Four of the issues sold, aggregating $1,477,000, were pur- 
chased by Rutter & Co. of New York and associates on an average basis 
cost of about 2.56% as noted in V. 139, p. 4152. The other $325,000 bonds 
of the total sold were awarded as follows: 
$100,000 4% Cincinnati Southern Railway Terminal bonds to a syndicate 
composed of the Chemical Bank & Trust Co., R. W. Pressprich 
& Co., both of New York; Provident Savings Bank & Trust Co., 
Cincinnati; Foster & Co., New York; Assel, Goetz & Moerlein, 
Inc., First National Bank and Grau & Co., all of Cincinnati and 
the Securities Co. of St. Louis, at a price of 112.95, a basis of 


about 3.06%. Dated Dec. 18 1912 and due Dec. 18 1965. Op- 
tional Dec. 18 1952. 
100,000 344% Cincinnati Southern Railway Terminal bonds to the 


McDonald-Callahan-Richards Co. of Cleveland and Prudden & 
Co., Toledo, jointly, at 106.57, a basis of about 2.53%. Dated 
July 1 1902 and due July 1 1965. Optional July 1 1942. 

The following issues were sold to Assel, Goetz & Moerlein, Inc., of 
Cincinnati and_ associates: P 
$25,000 4% police bonds at a price of 111.21, a_ basis of about 3.08%. 

Dated April 15 1910 and due April 15 1950. | 

20,000 4% police bonds at a price of 111.085, a basis of about 3.08%. 
Dated Feb. 1 1910 and due Feb. 1 1950. : 

10,000 4% Cincinnati Southern ae | Terminal bonds at a price of 
100.35, a basis of about 3.28%. Dated July 11914 and due July 1 
1965. Optional July 1 1954. ¢ : 

5,000 4% park bonds at a price of 111.29, a basis of about 3.09%. Dated 
Sept. 15 1910 and due Sept. 15 1950. wert ; 

The following issues to the First National Bank of Cincinnati on an 
average interest cost basis of about 2.94%: a 
$25,000 4% city’s portion street bonds at a price of 113.25. Dated Nov. 1 

1910 and due Nov. 1 1950. 
20,000 4% a at a price of 116.85. Dated Oct. 1 1906 and due 
ct. ‘ 
10,000 4% park bonds at a price of 112.90. Dated March 15 1910 and due 
March 15 1950. 
10,000 4% pee beets at a price of 117.40. Dated Sept. 1 1907 and due 
Sept. , 

Proceeds of the financing will be applied to the payment of $2,250,000 
water works bonds which have been called for redemption as of Feb. 1 
1935.—V. 139, p. 3834. 


CINCINNATI, Hamilton County, Ohio—BONDS AUTHORIZED— 
The City Council has passed ordinances providing for issuance of the fol- 
lowing 3% water refunding bonds aggregating $882,000: 
$574,000 bonds to mature Sept. 1 as follows: $53,000 in 1936 and 1937 and 

$52,000 from 1938 to 1946 incl. 
308,000 bonds to mature Sept. 1 as follows: $26,000 from 1936 to 1943 
incl. and $25,000 from 1944 to 1947 incl. 

Each issue is dated Feb. 1 1935. Denom. $1,000. 

BOND SALE—The above issues will be purchased by the Board of 
Sinking Fund Trustees. 


CLIFTON, Passaic Coqnty, N. J.—BOND REFUNDING AUTHOR- 
IZED—tThe Passaic Valley ater Co ion has authorized the cit 
to refund $2,710,000 54% and 5% % water bonds maturing Sept. 1 1936, 
according to report. The City Council has voted to issue $25,000 bonds 
to cover a deficiency in interest on current loans. 

CLINTON COUNTY (P. O. Clinton) Ilowa—BOND SALE—It is re- 
ported that $50,000 judgment funding bonds were ) purcaned resmtey bya 
syndicate composed of the Clinton National Bank, the Clinton Savings 
Bank, the City National Bank and the Iowa State Savings Bank, all of 
Clinton, as 34s, paying a premium of $810, equal to 101.62. 
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COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BOND SALE— 
The $121,100 poor relief bonds offered on Dec. 29—V. 139, p. 3834—were 
awarded as 24s to Johnson, Kase & Co. of Cleveland, at par plus a premium 
of $257.10, equal to 100.212, a basis of about 2.41%. Dated Dec. 1 1934 
and due as follows: $5,600 March 1 and $5,700 Sept. 1 1935; $5,800, 
March 1 and $6,009, Sept. 1 1936; $31,700, March 1, and $32,700, Sept. 1 
1937 and $33,600, March 1 1938. 


COLUMBUS, Muscogee County, Ga.—BOND OFFERING—Sealed 
bids will be received until noon on Jan. 14, by Marshall Morton, City 
Manager, for the purchase of a $38,500 issue of 4% refunding bonds. 
Denom. $500. Dated Jan. 11935. Due on Jan. 1 as follows: $1,500, 1936 
to 1952, and $1,000, 1953 to 1965, allincl. Prin. and int. (J. & J.) payable 
in Columbus. Coupon bonds with privilege of registration. These bonds 
have been validated by regular court order, and the purchaser will be 
furnished without charge, the approving opinion of Storey, Thorndike, 
Paimer & Dodge of Boston. This issue is for the purpose of refunding a 
jike amount of bonds maturing Jan. 1 1935. The bonds will be delivered 
to the purchaser or purchaser's agent at Columbus, simultaneously with 
the payment and cancellation of a like amount of old bonds. A certified 
check for $1,000, payable to the city, must accompany the bid. 


COPAN INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 4 (P. O. Copan) Washington County, Okla.— BOND SALE—The 
$40,000 issue of school bonds offered for sale on Dec. 27—V. 139, p. 4152— 
was purchased at par by the Public Works Administration, as 4% bonds. 
Due $2,500 from 1937 to 1952 incl. 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Alleghany 

ounty, Va.— BOND SALE—The $30,000 issue of 4% % semi-ann. school 
bonds offered for sale on Dec. 28—V. 139, p. 3834—was purchased by 
Scott, Horner & Mason of aes. Dated Jan. 1 1935. ue five years 
after date with the option of retirement at any interest period. 


CRAIGHEAD COUNTY (P. O. Jonesboro) Ark.—BONDS NOT 
APPROVE D—We are informed by the County Clerk that no election is 
contemplated for the near future on the issuance of $75,000 in jail con- 
struction bonds, as tentatively reported in V. 139, p. 4152. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
AUTHORI ZES PREPARATION OF REFUNDING PLAN—The Township 
Committee at its regular meeting, authorized Ira Haupt & Co. to proceed 
with and eer to ry a plan for the refunding of the Township's indebt- 

ess.—V. 139, p. 3834. 


CRAWFORD COUNTY (P. O. Buc 
The $8,400 coupon poor relief bonds offer 
were awarded as 3s, at a wesee of par, to a group of four local banks. Pur- 
chasers to print bonds. ated Dec. 1 1934 and due March 1 and Sept. 1 
from 1935 to 1938 incl. A bid of par plus a premium of $9.85 for 4% % 
bonds was submitted by Seasongood & Mayer of Cincinnati. 


CRESSKILL, Bergen County, N. J.—BONDS AUTHORIZED— 
The Borough Council has passed ordinances providing for the issuance 
of $321,000 414 % refunding bonds. 


CUMBERLAND, Alleghany County, Md.—BONDS RE-OFFERED— 
Harry Irvine, Commissioner of Finance and Revenue, will receive sealed 
bids until 9:30 a. m. on Jan. 21 for the purchase of $100,000 4% general 
improvement bonds. The issue, bearing 5% interest, was originally sold 
to W. W. Lanahan & Co. of Baltimore, at 117.02, a basis of about 3.85%. 
Sale was not consummated owing to technical irr larities—V. 139, p. 
3835. Issue is dated July 1 1934. Denom. $1,000. ue $25,000 on July 1 
from 1955 to 1958 incl. This is the fifth instalment of an authorized issue of 

J J . A certified check for 24% % of the bonds offered must accom- 
Pany each proposal. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $594,500 coupon or registered bonds offered on Dec. 28—V. 139, p. 
3675—were awarded as follows: 
$575,000 series E poor relief bonds to a syndicate composed of Mitchell, 

Herrick & Co., Merrill, Hawley & Co., Hayden, Miller & Co., and 
Johnson, Kase & Co., all of Cleveland; Seasongood & Mayer and 
Assel, Goetz & Moerlein, Inc., both of Cincinnati, and Stifel, 
Nicolaus & Co. of St. Louis as 244s, at par plus a premium of $1,- 
809.75, equal to 100.314, a basis of about 2.56%. Dated Jan. 1 
1935 and due as follows: $77,000 March 1 and Sept. 1 1935; 
$79,000 March 1 and $82,000 Sept. 1 1936; $84,000 March 1 and 
$87,000 Sept. 1 1937 and $89,000 Mareh 1 1938. 

19,500 series B Main Ave. bridge bonds sold to the Bank of Berea, as 
4s, at par plus a premium of $10, equal to 100.051, a basis of 
about 4.49%. Dated Jan. 1 1935 and due Oct. 1 as follows: 
$500 from 1936 to 1942 incl. and $1,000 from 1943 to 1958 incl. 

The following is an official list of the bids submitted for the bonds: 

. —$575,000 Issue— —$19,500 Issue— 

Bidder— Int. Rate Premium Int. Rate Premium 
Mitchell, Herrick & Co.; Mer- 


rill, Hawley & Co.; Hayden, 
Miller & Co.; Johnson, Kase 
& Co.; Seasongood & Mayer; 
Assel, Goetz & Moerlein, 
Inc.; Stifel, Nicolaus & Co__ 
Fox, Einhorn & Co.; Edward, 
Brockhaus & Co.; Nelson, 
Browning & Co.; Grau & Co. 
First Cleveland Corp.; The 
Weil, Roth & Irving Co.; 
Paine-Webber & Co.; Lowry 
Sweeney, Inc.; Chas. A. 
A. Hinsch & Co.; Wieman, 
Holzman & Katz 
McDonald-Callahan-Richards 
Co.; Braun, Bosworth & Co.; 
Otis & Co 1,614. 6% 
* Provident Savings Bk. & Tr. 
Co.; Stranahan, Harris & 
Co.; Bancohio Securities Co.; 
VanLabhr, Doll & Isphording % 465. 6% 
Bank of Berea Co ike 
* Also submitted ‘‘all or none’’ bid for $575,000 3% 
bonds; premium of $105. 


DALLAS CENTER, Dallas County, Iowa.—BOND SALE—The 
$41,000 issue of water works system bonds offered for sale on Dec. 21— 
V. 139, p. 3999—-was purchased by the Brenton State Bank of Dallas 
Center, as 334s, for a premium of $665, equal to 101.62, a basis of about 
3.57%. Denom. $500. Dated Jan. 1 1935. Due from Jan. 1 1937 to 
1955 incl. Interest payable J. & J. 


DELAWARE, Delaware County, Ohio—BOND ISSUE IN COURT— 
Ralph A. Kelly, City Auditor, states that Squire, Sanders & Dempsey of 
Cleveland have refused to approve the $36,500 deficiency bond issue 
authorized at the Nov. 6 1934 election—V. 139, p. 3353. Certain pre- 
election proceedings in connection with the issue prompted the legal firm’s 
action and also resulted in their recommendation that the City submit 
the matter to the State Supreme Court. The City, it is said, has already 
taken such action, but a ruling from the Court is not expected for some time. 


DARLINGTON, Lafayette County, Wis.—BONDS VOTED—It is 
reported that at a recent election the voters roundly approved the issuance 
of $125,000 in generating plant construction bonds. 


DELAWARE, Delaware County, Ohio—BOND SALE—The $14,500 
coupon refunding bonds offered on Dec. 27—V. 139, p. 3835—were awarded 
as 44s to Merrill, Hawley & Co. of Cleveland, at par plus a premium of 
$18, equal to 100.13, a basis of about 4.23%. Dated Jan. 1 1935 and due 
Oct. 1 as follows: $3,200 in 1938 and $2,000 from 1939 to 1943 incl. Other 
bids were as follows: 

Bidder— 

Fox, Einhorn & Co_________-_- : 

First National Bank of Delaware__.____- RE ie 
BancOhio Securities Co 

Middendorf & Co__-_- 

Weil, Roth & Irving Co___._____-_ . 

Seasongood & Mayer 


DENTON COUNTY ROAD DISTRICT NO. 3 (P. O. Denton), Texas 
—BOND CALL—It is stated by the County Treasurer that she is calling 
for payment at par and accrued interest on Jan. 15 all 5% semi-ann. road 
bonds now outstanding. aggregating $899,000. Denom. $1,000. Dated 
April 15 1919. Due on April 15 1949, optional in 10 years. Payable at 


us), Ohio—BOND SALE— 
on Dec. 18—V. 139, p. 3835— 


$1,809.75 


1,267.77 


14.00 


66.30 
414% 10.00 
, and $19,500 5%% 


Int. Rate 
io 
2 /0 
és 
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the Central Hanover Bank & Trust Co. in New York or at the Dallas Bank 
& Trust Co. in Dallas. These bonds are said to be part of an issue of 
$1,500,000. Interest shall cease on date of call. 


DE SMET INDEPENDENT SCHOOL DISTRICT (P. O. De Smet) 
Kingsbury County, S. D.—PRICE PAID—The $30,000 5%% semi- 
annual refunding bonds that were purchased by the George C. Jones 
Agency, of Minneapolis—V. 139, p. 3353—were sold at par. Due $2,500 
from Aug. 1 1935 to 1946 incl. 


DEWEY, Washington County, Okla.—BONDS OFFERED—Sealed 
bids were received until 2 7;>- on Jan. 5, by James Chance, City Clerk, 
for the purchase of a $17,500 issue of sewage disposal plant bonds. Bidders 
to name the rate of interest. Due on Sept. 1 as follows: $1,000, 1937 to 
1952 = in 1953. A certified check for 2% of the amount bid, 
is req ‘ 


DULUTH, St. Louis County, Minn.—CERTIFICATE SALE EN- 
JOINED—It is reported by the City Clerk that the sale of the $150,000 4% 
semi-annual certificates of indebtedness, sch ed for Dec. 17—V. 139, 
P. 3835—was enjoined by action of the Taxpayers’ League. Dated Dec. 1 
1934. Due from Dec. 1 1936 to 1939. 


DURHAM COUNTY (P. O. Durham) N. C.—BOND SALE—The 
$115,000 issue of 4% semi-annual school building bonds offered for sale 
on Jan. 3—V. 139, p. 4153—-was awarded jointly to Kirchofer & Arnold, 
of Raleigh, and the Citizens National Bank of Durham, for a premium of 
$1,648.96, equal to 101.43, a basis of about 3.85%. Dated Nov. 1 1934. 
Due from Nov. 1 1935 to 1958. 

The following bids were also received: 

Names of Other Bidders— Premium 
McAlister, Smith & Pate, Greenville, S. C.; Wells-Dickey Co. and 

Gertler & Co $877.51 
Fidelity Bank, Durham 658.00 
R. 8. Dickson & Co 
Durham Loan & Trust Co 


EAGLE GROVE, Wright County, lowa—BOND SALE DETAILS— 
The $12,000 swimming pool bonds that were purchased by the Carleton D. 
Beh Co. of Des Moines—V. 139, p. 3999—-were sold as 3s, at a price of 
100.041, a basis of about 3.49% on the issue, which matures $1,000 from 
Nov. 1 1937 to 1948, inclusive. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE— 
G. M. Hull, Town Treasurer, made award on Dec. 28 of $120,000 coupon 
emergency relief bonds to Estabrook & Co. of Boston, as 3s, at a price 
of 100.79, a basis of about 3.09%. Dated Jan. 1 1935. Denom. $1,000. 
Due $12,000 Jan. 1 each year from 1936 to 1945 incl. Prin. and int. 
(J. & J.) payable at the Town Treasurer’s office or, at holder’s option, at 
the First National Bank of Boston. Legality approved by Ropes, Boyden 
& Perkins of Boston. Other bidders were as follows: 

Bidder— 

First National Bank of Boston 
Brown, Lisle & Marshall of Providence 100.76 
Halsey, Stuart & Co 3%% 100.39 


Financial Statement, (December 1 1934) 
Assessed valuation, June 15 1934 
Total bonded debt 
Water bonds (included in total bonded debt) 
Sinking funds (other than water) 
Population (approximate) 30,000. 


EAST SIDE LEVEE AND SANITARY DISTRICT, East St. eyo 
Ill.—BONDS AUTHORIZED—An ordinance providing for a $1,825, 
bond issue, in connection with a Public Works Administration loan and 
grant of $2,360,000 for the Cahokia Creek channel project—V. 139, p. 1741 
—has been passed by the Board of Trustees. 


ELK CITY, Beckham County, Okla.—BOND ELECTION—A special 
election on Jan. 8 to vote on the issuance of $350,000 in water system bonds, 
is said to have been called by the City Commissioners, acting on a plea by 
the voters—V. 139, p. 4153. 


ERIE COUNTY (P. O. Buffalo), N. Y.— BOND SALE—The $2,750,000 
coupon or registered bonds offered on Jan. 3—V. 139, p . 4153—-were 
awarded to a syndicate composed of Halsey, Stuart & Co., Inc.; Bancamerica 
Blair Corp.; Haligarten & Co.; Graham, Parsons & Co.; Darby & Co.; 
Wertheim & Co., and Adams, McEntee & Co., Inc., all of New York, as 
3.40s, at a price of 100.30, a basis of about 3.32%. The sale consisted of: 


$1,500,000 tax revenue of 1934 bonds. Due $300,000 on Jan. 1 from 
1936 to 1940 incl. 
1,250,000 emergency relief bonds. Due $125,000 on Jan. 1 from 1936 
to 1945 incl. 

Each issue is dated Jan. 1 1935. Public re-offering of the bonds is being 
made by the bankers at prices to yield from 1.50% to 540%; according 
to maturity. The county reports an assessed valuation for 1934 of $1,- 
378.317 212 and a net bonded debt, including current issues, of $32,531,724. 
Other bids for the bonds were as follows: Chase National Bank headed the 
syndicate entering the second highest bid for the issue. This cup, 
included Manufacturers & Traders Trust Co., Blyth & Co., Stone & Webster 
and Blodget, George B. Gibbons & Co., and Roosevelt & Weigold, offered 
100.1799 for 3.40s. Lehman Bros., heading a syndicate which included 
Marine Trust Co., Ladenburg, Thalmann & Co.; Estabrook & Co.; Pheiy 
Fenn & Co.; Salomon Bros. & Hutzler; Kean, Taylor & Co.; Hemphill, 
Noyes & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; A. C. Allyn & Ce.; 
Rutter & Co., and Sage, Rutty & Steele, offered 100.20 for 3.50s. 

Official re-offering of the above issue appears as an advertisement on 
page XX. 


EVANSTON FIRST PARK DISTRICT, IIl.—CORRECTION—The 
$36,000 444% park bonds mentioned in V. 139, p. 4153, were originally 
purchased by C. W. McNear & Co. of Chicago, at 101.39, a basis of about 
4.08%. According to the initial report of the sale, the purchaser was 
Bartlett, Knight & Co. of Chicago. Issue is dated Dec. 1 1934 and due 
Dec. 1 as follows: $2,000 from 1936 to 1947 incl. and $3,000 from 1948 to 
1951 incl. 


EXETER, Pa.—BONDS AUTHORIZED— An issue of $25,000 5% oper 
ating expense bonds has been authorized for sale. Dated Jan. 2 1935. 
Denom. $1,000. Due $5,000 on Jan. 2 from 1936 to 1940 incl. Principal, 
and semi-annual interest payable at the First National Bank of Exeter. 


EXETER SCHOOL DISTRICT, Pa.—BOND SALE—The Public 
School Retirement Board has purchased an issue of $60,000 operatin 
expense bonds. Due as follows: $5,000 from 1934 to 1941 incl. and $10, 
in 1942 and 1943. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio—BOND 
OFFERING—W. L. Robinson, Clerk of the Board of County Commis- 
sioners, will receive sealed bids until 12 m. on Jan. 15 for the purchase of 
$17,000 6% poor relief bonds. Dated Feb. 1 1934. Denoms. $1,000 and 
$100. Due as follows: $200 March 1 and Bene 1 1935 and 1936; $5,200, 
March 1 and $5,300, Sept. 1 1937, and $5,700, March 1 1938. Interest 
payable M. & 8. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. certified 
check for 5% of the bonds bid for, payable to the order of the County 
Commissioners, must accompany such proposal. 


FLINT, Genesee County, Mich.—REFUNDING VIRTUALLY COM- 
PLETED—In a survey of the progress made by his office during 1934 with 
respect to the debt situation, Olney L. Craft, Director of Finance, states 
that the primary accomplishment has been the progress made in placing 
in operation the refunding plan announced about a yearago. This program 
involving the refunding of $1,353,043.75 of general city purpose bonds and 
interest and $853,000 special assessment bonds, or a grand total of $2,- 
206,043.75, has progressed to the extent that slightly more than $1,990,345, 
or 90.2% of the obligations affected have been refunded. Notwithstand- 
ing the necessity of refunding certain obligations, the city is making every 
effort to reduce its indebtedness. According to Mr. Crafton, a reduction 
of about $600,000 in net indebtedness was effected during the year, with 
the total now standing at $11,802,122.62. Asa result, the pe capita debt 
of $147.54 a year previously has been lowered to $138.31, he added. Al- 
though the current fiscal year is the first in which the State tax limitation 
amendment is effective, necessitating a lowering of the tax rate to the 
lowest point in 16 years, being $27.46 per $1,000 as compared with $31.15 
last year, Mr. Craft is of the belief that the city will meet its obligations 
when normal payments resume beginning July 1 1935. 


FREMONT COUNTY (P. O. Sidney), lowa—MATURITY—It is 
stated by the County Auditor that the $40,000 4% semi-ann. secondary 


$43 339,370.00 
resent issue not included) dy ES 


.000.00 
383,784.60 
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road anticipation warrants purchased at par by the lowa State Bank of 
Hamburg—V. 139, p. 4153-——are due on Dec. 31 1936. 


GARFIELD HEIGHTS, Ohio—BOND SALE—The $5,102.04 5% im- 
provement bonds offered on Dec. 28—V. 139, p. 3999—were taken by the 
Citizens National Bank & Trust Co., of Mansfield in exchange for a corres- 
ponding amount of notes previously $502 bf from the City. Dated 
wiwitme due Oct. 1 as follows: $602.04 in 1936 and $500 from 1937 

nel, 


GLEN ROCK, York County, Pa.—ADDITIONAL* INFORMATION 
—C.H. Seitz, Borough Secretary, reports that oy $15,000 of the $18,500 
3% community hall bonds recently authorized—V. 139 P. 3999—will be 
sold. No date has been decided on as yet. They will be dated Feb. 1 
1935. Denom. $500. Due in 1964; callable Feb. 1 1945. Principal and 
interest (F. & A.) payable in Glen Rock. 


GOOSE CREEK, Harris County, Tex..-BOND ISSUANCE CON- 
TEMPLATED—It is reported that the City Council is considering the 
issuance of $234,000 in refunding bonds. 

In connection with the above report, we quote in part as follows from 
the Houston ‘‘Post’’ of Dec. 30: 

“Refinancing of $234,000 in city bonds, which is expected to save more 
than $20,000 to taxpayers of the city, was approved at a special session 
of the Goose Creek city Council Saturday. 

“The Council instructed agents of the J. R. Phillips Investment Co. of 
Houston to proceed with the task of securing signatures to bondholders 
controlling more than 60% of the outstanding securities as the first step 
in the refinancing plan. 

‘‘Under the new plan, submitted for consideration of the Council several 
weeks ago, the city is to issue funding bonds in the amount needed to 
retire the $234,000 of outstanding securities, the new bonds to bear a 
lower rate of interest and extend the actual time of payment. The present 
series of outstanding bonds bear interest as high as 6%."’ 


GRANDVILLE, Kent County, Mich.—BOND SALE—Fred Taylor, 
City Clerk, reports that $5,000 5% sewage disposal system bonds have 
been sold at par as follows: $3,000 to individual investors and $2,000 to 
the Old Kent Bank, Grand Rapids. 


GRAYLING, Crawford County, Mich..-BOND OFFERING—E. L. 
Sparkes, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on Jan. 7 for the purchase of $37,300 4% water works 
bonds. Dated Nov. 1 1934. One bond for $300, others for $1,000. Due 
Nov. 1 as follows: $1,300, 1936; $2,000, 1937 to 1944, incl., and $1,000 
from 1945 to 1964, incl. Interest payableM.& N. A certified check for 
$500, payable to the order of the village, must accompany each proposal. 
Purchaser will be furnished with the approving opinion of Miller, Canfield, 
Paddock & Stone of Detroit. 


GREENE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Greene), 
Chenango County, N. Y.—BOND SALE—The $12,000 registered school 
bonds offered on Dec. 28—V. 139, p. 3999—were awarded as 3 %s to Paine, 
Webber & Co. of New York, at par plus a premium of $25.20, ual to 
100.21, a basis of about 3.72%. Dated Jan. 1 1935 and due $1, on 
Jan. 1 from 1938 to 1949 incl. Other bids were as follows: 





Bidder— Int. Rate Premium 
Oe Oe Wo ES & G0 os ova xcs cnwcccuchaescwece 4.10% $1.80 
George D. B. Bonbrignt & Co-..__....--..------ 4.20% 34.69 
George B. Gibbons & Co., Inc.._..-.---.-------- 4.25% 25.20 


t GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND OFFERING 
—RKalph R. Castor, County Auditor, will receive sealed bids until 2 p.m. 
on Jan. 11 for the purchase of $9,500 not to exceed 6% interest poor relief 
bonds. Wated Wec. 15 1934. Wue as follows: $1,400 March 1 and $1,300 
Sept. 1 1935; $1,300 March 1 and Sept. 1 1936; $1,400 March 1 and Sept. 
1 1937 and $1,400 March 1 1938. Principal and interest (M. & S.) payable 
at the State Treasurer's office. A certified check for 5% of the bonds 
bid for, payable to the order of the County Auditor, must accompany 
each proposal. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE 
DETAILS—The $16,500 school bonds that were purchased by Kirchofer 
& Arnold of Raleigh, and the Branch Banking and Trust Co. of Wilson, as 
44s, at a price of 100.15—V. 139, p. 3999—are reported to be dated 
Dec. 1 1934, and to mature on Dec. 1 as follows: $1,500, 1935 to 1941, and 
$2,000, 1942 to 1944, giving a basis of about 4.22%. 


GUTHRIE, Logan County, Okla.—BOND ELECTION CONTEM- 
PLATED—A request has been [aid before the City Council to call a special 
election in the near future to vote on the issuance of $18,500 in community 
athletic field bonds. 


HARLINGEN, Cameron County, Tex.—BOND ELECTION—We are 
now informed that the election to be held on the $52.000 in city auditorium 
bonds—V. 139, p. 4000—will be held in February. 

HARLOWTON, Wheatland County Mont.—BOND OFFERING— 
Sealed bids were received until 8 p. m. on Jan. 3, by N. O. Husband, City 
Clerk, for the purchase of a $12,000 issue of sewer bonds. Interest rate not 
to exceed 6%, payable J.& J. Dated Jan. 11935. Either amortization or 
serial bonds will be issued, with the former being the first choice of the 
City Council on the bids. 


HATTIESBURG, Forrest Sounte, Miss.—BONDS PURCHASED— 
A block of $83,100 5% % refunding bonds are being offered for general 
investment by Scharff & Jones of New Orleans. Dated Nov. 15 1934. 
Due from Nov. 15 1935 to 1959 incl. Principal and interest (M. & N.) 
payable at the Chemical Bank & Turst Co. in New York. Legality ap- 
proved by Benj. H. Charles of St. Louis. (‘The City council early in Nov. 
> one the issuance of $100,000 in refunding bonds.—V. 139, 


HAVRE, Hill County, Mont.—BOND CALL—H. F. McMaster, City 
Treasurer, is reported to be calling for payment on Jan. 14, on which date 
interest shall cease, various bonds of certain special improvement districts, 
ranging from No. 97 to 136. Bonds are payable at his office. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND EXCHANGE 
—H.L. Allen & Co. of New York recently effected the exchange of $101,000 
bonds for a corresponding amount of outstanding temporary obligations of 
the township. The bonds bear 6% and the exchange was made at a price 
of 99. The latest exchanges involved the following: 
$76,000 storm sewer bonds. Due Oct. 1 as follows: $4,000, 1955; $9,000, 

’ 1956 and 1957; $10,000, 1958 to 1962, incl., and $4,000 in 1963. 

25,000 general improvement of 1933 bonds. Due Oct. 1 as follows: 
$4,000 in 1955 and $7,000 from 1956 to 1958, inclusive. 


HOLDREGE, Phelps County, Neb.—BOND SALE—A $44,000 issue 
of refunding bonds is stated to Save been purchased by the First Trust 
Co. of Lincoln, as 344s, at a discount of $148, equal to 99.66, a basis of 
about 3.79%. Duein 10 years. (A number of paving district bonds were 
called for payment recently.—V. 139, p. 3508.) 


HOMINY, Osage County, Okla.—BOND OFFERING—Sealed bids 
will be received until 8 p. m. on Jan. 15, by Tom H. Fraley, City Clerk, 
for the purchase of an issue of $150,000 electric light and power plant bonds. 
Bidders to name the rate of interest. Denom. $1,000. Dated May 1 
1934. Due on May | as follows: $12,000, 1937 to 1948, and $6,000 in 1949. 
A certified check for 2% of the bid is required. (A similar issue of bonds 
was sold to the Public Works Administration on June 22.—V. 138, p. 4497.) 


HUDSON, Columbia County, N. Y.—BOND ELECTION—A second 
vote on the question to issue $394,000 school bonds in connection with a 
Public Works Administration loan and grant of $540,000 will be taken on 
Jan. 12. The first election resulted in defeat of the proposal. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND OFFERING— 
Russell Gfell, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Jan. 21 for the purchase of $10,000 6% poor relief 
bonds. Dated Dec. 15 1934. Due $3,300 March 1 and Sept. 1 1937 and 
$5.40 Fg RM oS Pages payers semi-annually. A certified check 

i h e to the order of t C y issi 
anene Gale ce , e County Commissioners, must ac- 


HURON COUNTY (P. O. Norwalk), Ohio—BOND SALE—The $8,200 


relief bonds{offered on Dec. 20—V. 139, p. 3508— 
RS to the Citizens’ National Bank of Norwalk ea price of 1 100.682 9 basis 


of about{2.53%. Dated Dec. 1 1934 and due as follows: $1,100 M 
and Sept. P1Gsbzand 1936; $1,200 March 1 and Sept. | 1937) sna $1:300 


INDIANAPOLIS SCHOOL DISTRICT, Mari Cc ty, Ind. 
BOND SALE—The $114,000 44% school building construstie Sends 
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offered on Dec. 28—V. 139, p. 4000—were awarded to the Merchants 
National Bank and the Indiana Trust Co., both of Indianapolis, jointly, 
at _— of 108.875, a basis of about 3.23%. Dated Dec. 31 1934 and 
og < rf : | follows: $5,000 from 1936 to 1941, incl., and $6,000 from 1942 
to , inel. 


IOWA, State of (P. O. Des Moines)—WARRANT SALE CONTEM- 
PLATED—We Sante in part as follows from an account in the Des Moines 
‘Register’ of Dec. 28, regarding the proposed sale of $3,500,000 in re- 
funding State warrants: 

‘*A refunding issue of $3,500,000 worth of anticipatory warrants against 
the State sinking fund will be offered for sale at public bidding, Gov. Clyde 
L. Herring and State Treasurer Leo J. Wegman said Thursday in a joint 
announcement. P 

“The new issue is designed primarily to reduce the 5% interest rate 
—— in a similar amount of warrants sold privately to the Carleton D. 

eh Co. of Des Moines. 

May Recall Beh Warrants 

‘*If the entire new offering is bid in at a rate of interest below the rate 
in the Beh issue, the Beh warrants will be called and the Beh company 
paid the amount of accrued interest from Nov. 1, date of the previous 
warrants. 

‘Treasurer Wegman said the Executive Council would convene Monday 
to act formally on the program announced Thursday. This" approval 
will authorize him to advertise for bids on the refunding issue, fixing date 
and pace of sale, delivery date of the warrants and specifying papers in 
which official publication of the notice of bids will appear, Wegman said. 


Will Bear Jan. 20 Date 
“The refunding warrants will bear date of not earlier than Jan. 20, 
pad in yy said, which is the date on which warrants sold to Beh are first 
callable. 
‘The new issue will be similar to the Beh warrants, consisting of 1,750 
warrants of $2,000 each, he said. They will mature quarterly in blocks 
of $250,000, as do the Beh warrants, Wegman said he expected. 


IRVINGTON, Essex Connty, N. J.—PROPOSED NOTE ISSUE— 
Issuance of $525,000 tax revenue notes is provided for in a resolution 
recently adopted by the City Commission. 


JACKSON, Jackson County, Mich.—NO RE-OFFERING PLANNED 
—Clifton H. Vedder, City Clerk: writing in connection with the $644,000 
4% sewerage system revenue bonds for which no bids were obtained on 
Nov. 13—V. 139, p. 3187—-states that sale of the issue to the Public Works 
Administration has been virtually completed and that the city does not 
contemplate re-offering of the issue. The city has been instructed to hold 
the bonds in the National Bank of Jackson, pending further orders. It is 
expected that the PWA will order them sent to the Federal Reserve Bank 
at Chicago for deposit. Issue is dated Sept. 1 1934 and due serially from 
1936 to 1956, inclusive. 


JACKSONVILLE, Duval County, Fla.— TEMPORARY LOAN—It is 
stated by the City Auditor that an ordinance providing for the borrowing of 
$60,000 for operating expense, was approved recently and that amount was 
borrowed on Dec. 20, for a period of six months or less. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION 
—We are informed that as ial election will be held on Jan. 12 to vote on 
the proposed issuance of $750,000 in Neches River bridge bonds. (The pre- 
liminary report on this election appeared in V. 139, p. 3837.) 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND AWARD 
DEFERRED—The three issues of 34 % semi-ann. bonds aggregating $50,- 
000, that were scheduled for sale on Dec. 10—V. 139, p. 3677—-were not 
sold at that time as the bids were all rejected by the County Commissioners 
in the hope that by reducing the rate to 3% they would not be taken by 
the State School Fund Commission. Several bids have been received on 
the 3% bonds but so far no award has been made. The issues are divided 
as follows: ’ 
$20,000 road impt. bonds. 1 1935 to 1944 incl. 

20,000 road impt. bonds. Due from Dec. 1 1935 to 1944 incl. 
10,600 road impt. bonds. Due from Dec. 1 1935 to 1944 incl. 
O. San Mateo), San Mateo 


JEFFERSON SCHOOL DISTRICT (P. I 
County,:Calif.—BOND SALE—An $80,000 issue of coupon or registered 
school bonds is stated to have been purchased on Dec. 17 by Weeden & Co. 
of San Francisco as 4s, paying a premium of $1,270, equal to 101.5875. 
a basis of about 3.85%. Denom. $1, . Dated Dec. 1 1934. Due from 
Dec. 1 1935 to 1959, incl. Prin. and int. (J. & D.) payable in legal tender 
at the County Treasurer's office in Redwood City. These bonds were 
voted at an election on Nov. 2 1934. The following information is fur- 
nished with the sale notice: 

The assessed value of the property situated within the said school dis- 
trict as shown by the last assessment roll is $3,056,485, and there is at 
present outstanding bonded indebtedness of $42,000. 

The Jefferson School District includes within its limits the incorporated 
rt A Daly City, and the district has a population of approximately 


Due from Dec. 


JEWELL, Hamilton County, lowa—MATURITY—The $7,000 re- 
funding bonds that were purchased by Jackley & Co. of Des Moines, as 
44s at par—V. 139, p. 4154—are due on Nov. 1 as follows: $500 in 1935 
and 1936, and $1,000, 1937 to 1942 incl. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.— 
BOND OFFERING—George B. Hunter, Secretary cf the Board of School 
Directors, will receive sealed bids until 12 m. on Jan. 14 for the purchase of 
$250,000 34%, 3%%. 4%. 44% % or 444% emergency delinquent tax of 
1935 bonds. Dated Feb. 1 1935. Denom. $1,000. Due Feb. 1 as follows: 
$40,000 from 1936 to 1940 incl. and $50,000 in 1941. Bidder to name a 
single interest rate for all of the bonds. Interest payable F. & A. Purchaser 
to pay for any legal opinion he may require; all other expenses incident 
to the issue will be met by the District. Bonds are secured by uncollected 
taxes on the school duplicate of 1933-1934, also by a special tax levy and 
the faith, credit and taxing power of the District. The District, it is pointed 
out, is meeting all interest obligations on due dates. 


KANSAS, State of (P. O. Topeka)—TENDENCY TOWARD IN- 
CREASED TAX RATES—The following report is taken from the Topeka 
“Capital” of Dec. 25: , ’ : 

‘Tax rates of larger cities over the State generally increased a bit during 
1934, according to the report of the Kansas League of Municipalities. 
However, valuation assessments were lower. f 

“First class cities paid an average total tax of 42.34 mills, compared to 
41.72 in 1933, and second class cities paid 36.84, compared to 39.36 in 1933. 
Third class cities were almost unchanged at 30 to 43 mills. | _ ut 

“Cities reduced their bonded indebtedness an average of 7.21% ;school 
districts, 4.41%; and counties, 15.84%. The report shows a 3% increase 
in rural population.’ 


KEATING TOWNSHIP SCHOOL DISTRICT, McKean County, 
a.—BONDS APPROVED—An issue of $28,000 school building bonds was 
approved by the Pennsylvania Department of Internal Affairs on Dec. 26. 


KENESAW, Adams County, Neb.—BONDS SOLD—Tnhe $8,000 water 
bonds that were eee by the Board of Trustees in Oct.—V. 139, p. 
2237—-were purchased by the Wachob-Bender Co. of Omaha, according 
to the Village Clerk. 

KEWAUNEE, Kewaunee County, Wis.—BONDS SOLD—It is re- 

rted that $15,000 444% semi-annual poor fund deficiency bonds have 

een purchased by an undisclosed investor. 

LA JUNTA, Otero County, Colo.— BOND SALE DETAILS—The 
$50,000 issue of 4% refunding water extension bonds purchased by Bos- 
worth, Chanute, Loughridge & Co. of Denver—V. 139, p. 4154—is more 





fully described as follows: Denom. $1,000. Dated Feb. 1 1935 Due 
$2, in 1938, and $3,000, 1939 to 1954 incl. Principal and interest 
(F. & A.) payable at the office of the City Treasurer. Legality to be ap- 


proved by Pershing, Nye, Bosworth & Dick of Denver. 


Financial Statement (As Furnished by City Clerk, Dec. 17 1934) 
2 So 8 OO os eae en eee ane $4,041,554 
Canoe ok nwa aaa meine e o 220,000 
cr emreerting RL SP ee ee pees 220,000 
pS Re eer ee Te None 


Total registered warrants outstanding, 48,038.34; amount registered 
warrants owned by city, 22,261.68. 

Population, 1930 Census, 7,197; 1920 Census, 4,964. Date of incorpora- 
tion April 23 1881. q ’ 

The above financial statement does not include the debts of other political 
pala which have power to levy taxes upon the property within the 
city. 
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LAKE WORTH INLET DISTRICT (P. O. Lake Worth), Palm 
Beach County, Fla.—BONDS DEFEATED—-At the election on Dec. 21 
—V. 139, p. 3857—the voters rejected the proposal to issue $60,000 in im- 


provement bonds, the proposal failing to receive the required majority. 


LEFORS, Gray County, Tex.—BONDS VOTED—It is reported that 
the voters recently approved the issuance of $12,500 in 5% water improve- 
ment bends and they will be offered for sale soon. It is said that these 
bonds will be secured by city property and revenue frrom the system. 


LIMA, Allen County, Ohio—BOND SALE—The Provident Savings 
Bank & Trust Co. of Cincinnati purchased during December, at par and 
accrued int., an issue of $31,000 6% coupon sewage disposal plant bonds. 
Dated Aug. 1 1934 and due Oct. 1 as follows: $4,000 in 1936 and $3,000 
from 1937 to 1945 incl. These bonds, together with a $21,000 poor relief 
issue, were unsuccessfully offered on Sept. 10. It was subsequently re- 
ported that they would be exchanged for notes outstsanding in anticipation 
of the bond financing.—V. 139, p. 3188 


LINCOLN COUNTY (P. O. pa Mont.—BOND OFFERING—It 
is stated OF Walter L. Wolz, Clerk of the Board of County Commissioners, 
that he wi 1 receive sealed bids until 2 p. m. on Feb. 5, for the purchase of 
between $50,000 and $75,000 county court house construction bonds. 
Interest rate is not to exceed 4%, payable J. & D. Denoms. $500 and $1,- 
000. Dated June 4 1935. ue in 20 years. The bonds will be sold 
for not less than par and accrued interest to date of delivery, and all bidders 
must state the lowest rate of interest at which they will purchase the bonds 
at par. A certified check for $2,500 must accompany the bid. 


LINCOLN COUNTY (P. O. Libby), Mont.—BONDS VOTED—At 
the general election on Nov. 6—V. 139, p. 2711—the voters approved the 
issuance of 4% court house construction bonds by a count of 744 to 700. 
The bonds will total from $50,000 to $75,000. ‘They will mature in 20 
years from June 4 1935, without prior option. 

It is stated that they will be offered for sale on Feb. 4 1935. 


LITTLE RIVER DRAINAGE AND IMPROVEMENT DISTRICT, 
Ark.—BOND SETTLEMENT OFFERED—The above district is offering 
bondholders settlement on a 30% basis with the proceeds of a loan of $2,- 
405,500 by the Reconstruction Finance Corporation. The district, the 
area of which comprises about 550,000 acres, is said to have offered to 
charge off all delinquent taxes by the payment of $1.50 per acre on cleared 
land and 45 cents per acre on timber jand. 


LOUISIANA, State of )P. O. Baton Rouge)—TEMPORARY BOR- 
ROWING AUTHORIZED—The State Board of Liquidation is said to have 
authorized the State recently to borrow the sum of $1,163,000, to be de- 
voted to various purposes, the greater portion of which is to be given to the 
State University for new building and equipment. It is said that the loan 
is to be contracted for by the Governor. 


LOWER CHICHESTER TOWNSHIP (P. O. Marcus Hook), Dela 
ware County, Pa.—BOND CALL—RKoss L. Elliott, Township Secretary, 
States that of the $60,000 4% bridge bond issue, dated Feb. 1 1928 and due 
Feb. 1 1958, bonds numbered from 1 to 13 incl. have been called, at par 
and accrued interest, on or before Feb. 1 1935. They will be redeemed at 
the Marcus Hook National Bank, Marcus Hook. Denom. $1,000. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $146,800 
r relief bonds offered on Dec. 28—V. 139, p. 3837—were awarded as 
4s to a group composed of McDonald-Callahan-Richards Co., Cleveland, 
Ryan, Sutherland & Co. and Braun, Bosworth & Co., both of Toledo, at 
ood plus a premium of $323, equal to 100.22, a basis of about 1.75%. 
ated Dec. 1 1934 and due as follows: $19,000 Mar. 1 and $20,000 Sept. 1 
1935; $20,000 Mar. 1 and $21,000 Sept. 1 1936; $22,000 Mar. 1 and Sept. 1 
1937 and $22,800 Mar. 1 1938. Other bids were as follows: 
Bidder— 


; , . Int. Rate Premium 
Weil, Roth & Irving Co., Cincinnatti______..____- 2%% $103.80 
Stranahan, Harris & Co., Toledo; BancOhio Secur- 

ities Co., Columbus; Provident Savings Bank & 

Foo ke eS rr eee a 24%% 154.14 
Johnson, Kase & Co., Cleveland; Mitchell, Herrick 

eg SEN Meee aw tna nd gs ned rem er ans as oe 2% % 311.00 
Fox, Einhorn & Co.; Edward Brockhaus & Co. and 

it 3° 3? i oi naaae 24%% ree ES 
Seasongood & Mayer, Cincinnati.__.........____-_ 3% 295.85 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne), 
Rock County, Minn.—BOND SALE—The $240,000 refunding bonds that 
were offered for sale on Dec. 29—V. 139, p. 4154—were purchased by a 
Minneapolis syndicate, as 44s, paying a premium of $1550. equal to 
100.645, a basis of about 4.19%. ated Jan. 1 1935. Due from Jan. 1 
1938 to 1955 incl. 


_MANSFIELD, Richland County, Ohio—BOND OFFERING—P. L. 
Kelley, County Auditor, will receive sealed bids until 1 p. m. on Jan. 10 
for the purchase of $75,000 6% water supply bonds. Dated Jan. 15 1935. 
Denom. $1,000. Due $8,000 April 1 and $7,000 Oct. 1 from 1936 to 1940 
incl. Interest payable A. & O. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. This issue was approved by the voters at the general election 
last November. A certified check for $750, payable to the order of the 
city, must accompany each proposal. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE— 
The County Commissioners are reported to have sold recently an issue 
of enn poor relief bonds, as 34s at par. They are said to be due 
n years. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING—Sealed bids 
will be received until 2:30 p. m. on Jan. 15 by D. C. Miller, City Clerk, for 
the purchase of two issues of notes, Series of 1935, aggregating $1,000,000, 
divided as follows: 
$600,000 revenue notes. Due on Sept. 16 1935. The interest will be evi- 
denced by coupons thereto attached, maturing on March 1 and 
Sept. 16, for 2 months and for 6 months and 15 days interest 
respectively. 

400,000 revenue notes. Due on June 16 1935. The interest will be evi- 
denced by one coupon for 5 months and 15 days interest, due on 
June 16 1935. 

Denom. $10,000. Dated Jan. 1 1935. These notes are part of an au- 
thorized issue of $1,200,000. 

These notes are to be issued under and in pursuance of the charter 
amendment known as Chapter No. 487 of the Private Acts of Tennessee 
for the year 1917, and further, in pursuance of an ordinance of the City of 
Memphis passed on the third and final reading on Jan. 1 1935. Said 
notes shall bear interest at a rate, named by the bidder, not exceeding 
6% per annum, and named in multiples of 4 of 1% per annum. These 
notes shall not be sold for less than par plus accrued interest to date of 
delivery, free from all commission and brokerage; provided, however, that 
should it be necessary, a bid as low as $99 on the $100 of face value, plus 
accrued interest to date of delivery and free from commissions and broker- 
age, may be accepted by a four-fifths vote of the Board of Commissioners. 

These notes will be payable, both as to principal and interest, in lawful 
money of the United States of America, at the fiscal agent of the city in 
New York, or in Memphis, at the option of the holder; provided, however, 
that holders of notes and coupons desiring local payment shall give 10 days’ 
written notice to the City Clerk of such desire. In the preparation and 
sale of these notes, the legal steps have been taken under the direction of 
Thomson, Wood & Hoffman, New York City. Their full and final ap- 
proving opinion that these notes, when sold and delivered pursuant to the 
terms of the aforesaid legislation, will constitute valid and legally binding 
obligations of said city will be furnished by the city, together with Treasurer's 
receipt for proceeds of sale, and a full transcript of proceedings by the 
Board of Commissioners in authorizing and selling these notes. Payments 
shall be made in Memphis or New York funds. Delivery will be made 
within a reasonable time after the date of sale. A certified check on some 
solvent bank or trust company in the sum of 1% of the amount of notes 
bid for, and made payable to the city, shall accompany the proposal. No 
interest will be paid on deposit check. However, said check will be held 
uncashed until delivery of and payment for said notes. These notes 
will be delivered in Memphis, in New York City, or the equivalent of New 
York City; provided, however, that the bidder shall state in his proposal 
the delivery required and provided, further, that delive in Memphis 
will be regarded as $62.50 better than St. Louis delivery, $75 better than 
pS seagaeosod delivery and $100 better than New York delivery in awarding 
the notes. 
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MERINO, Logan County, Colo.—BONDS AUTHORIZED—We are 
informed that an ordinance has been recently, authorizing the issu- 
ance of $32,000 in refunding bonds, to take up bonds issued in 1919. 


MIDDLESEX TOWNSHIP, Butler County, Pa.—BOND ISSUE 
APPROVED—Approval of a $7,000 funding bond issue was announced by 
the Pennsylvania Department of Internal Affairs on Dec. 26. 


MIDWAY, Washington County, Pa.—BOND AWARD DEFERRED 
—Action on the one bid submitted for the $5,000 474% refunding bonds 
offered on Dec. 28—V. 139, p. 4001—has been deferred until Jan. 7. 
Dated Nov. 1 1934 and due $1,000 on Nov. 1 from 1942 to 1946, inci. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE 
DETAILS—im connection with the sale of the $450,000 4% semi-annual 
Metropolitan Sewerage Area bonds to a syndicate headed by Halsey, 
Stuart & Co. of New York, at a price of 108.46, a pasis of about 3.30%—V. 
139, p. 4155—we are now informed that the other members of the syndicate 
were Stranahan, Harris & Co., Inc., of Toledo, and Stifel, Nicolaus & Co. 
} Baa Louis. The other bids were reported by the County Treasurer as 
ollows: 

Name of Other Bidders— Price Bid 
TO CRED SN Salts oo Awkldk wowbwsccrsedeenss dc nausmaeee $482,296.50 
Bancamerica Blair Corp 81,316. 
Blyth & Co., Inc 
SE a ee oo, ous a maceninide ti a oon heed me anenaaier tl 
pT eee eee 478,530. 
Harris Trust & Savings Bank 475,532.00 

BONDS OFFERED FOR INVESTMENT—tThe above bonds were re- 
offered by the successful syndicate for public subscription priced to yield 
3.30% on all three maturities. They are said to be full and general obliga- 
tions of the Metropolitan Sewerage Area. 


MILWAUKEE, Milwaukee County, Wis.—POWER PLANT BOND 
ISSUE CONTEMPLATED—The Common Council is said to have made 
provision in the 1935 budget for a $15,000,000 bond issue for a power 
plant. Provision was made for these bonds in the 1934 budget but the 
projects failed to receive the sanction of the State and Federal authorities. 


MINNEAPOLIS, Hennepin County, Minn.—-BOND SALE—The two 
issues of coupon bonds aggregating $560,000, offered for sale on Dec. 28—V. 
139, p. 4001—were awarded to a syndicate composed of Phelps, Fenn & 
Co. of New York, the Wells-Dickey Co. of Minneapolis, and the Milwaukee 
Co. of Milwaukee, as 34s, paying a premium of $1,450, equal to 100.258, 
a basis of about 3.22%. The issues are divided as follows: . 
$500,000 public relief bonds. Due from Jan. 1 1936 to 1955 incl. 

60,000 permanent impt. (work relief) bonds. Due from Jan. 1 1936 

to 1955 inel. 

The second highest bid was an offer of $1,430 premium, tendered by 
the First of Boston Corp., and Halsey, Stuart & Co. of New York. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re 
offered the above bonds for public subscription at prices to yield from 1.00% 
on the 1936 maturity, to 3.25% on the 1952-1955 maturities. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BONDS DEFEATED 
—At election on Dec. 23 the voters are said to have rejected a proposal to 
issue $81,000 in county jail bonds. 


MITCHELL, Scotts Bluff County, Neb.—BONDS AUTHORIZED— 
The City Council is said to have passed an ordinance at a recent meeting, 
authorizing the issuance of $13,000 in refunding bonds. 


MONTROSE SCHOOL DISTRICT (P. O. Montrose), Montrose 
County, Colo.—BONDS VOTED—At an election on Dec. 19 the voters 
are said to have approved the issuance of $37,500 in bonds to secure the loan 
portion of a Public Works Administration allotment for the construction of 
a junior high school. 


MORGAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Brush), 
Colo.—PRICE PAID—The $25,000 issue of 3%% refunding bonds that 
was purchased by the J. K. Mullen Investment Co. of Denver, subject to 
a pending election—V. 139, p. 4001—was sold for a premium of $240, 
equal to 100.96, a basis of about 3.59%. Due from 1936 to 1945. i 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE— 
The $8,000 poor relief bonds offered on Dec. 29—V. 139, p. 3838—were 
awarded as 24s to Johnson, Kase & Co. of Cleveland, at par plus a premium 
of $151, equal to 100.18. ated Dec. 1 1934 and due March 1 and Sept. 1 
from 1935 to 1938, inclusive. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND ELECTION 
CONTEMPLATED—lIt is stated by the Board of County Commissioners 
that an election will be held soon to vote on the issuance of $35,000 in bonds, 
note as follows: $30.900 highway, and $4,000 county farm improvement 
2onds. 

NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN—The 
Second National Bank of Boston was awarded on Jan. 2 a $200,000 tax 
anticipation loan (1935) at 0.74% discount basis, plus a premium of $7. 
Dated Jan. 2 1935. Due $100,000 Dec. 2 and $100,000 Dec. 15 1935. 
Other bidders were: 





Bidder— Discount Basis 
Halsey, Stuart & Co., New York.-.-.------- Ceres ecuebes *0 857 
Whiting, Weeks & Knowles-_---- -- ee ee ee ee 0.85 7 
ee ee Te er eee 0.875% 
Merchants National Bank of Boston---_------------------ 0.88 % 
Ballou, Adams & Whittemore, Inc- -- ------------------- 0.89% 
Oe ee arr are err ee 0.91 Zo 
Indian Head National Bank of Nashua_----------------- 0.93 % 


* Plus $10 premium. 


NASHVILLE, Davidson County, Tenn.—BONDS VOTED—At the 
election on Dec. 27—V. 139, pD. 3678—the voters approved the issuance 
of the $400,000 in market house construction bonds by a very wide margin. 
Dated July 11935. Due in from 1 to 30 years. It is said that no date of 
sale has been set as yet. 


NEW CARLISLE, Clark County, Ohio—BOND OFFERING—L. W. 
Sheets, Village Clerk, will receive sealed bids until 7 p. m. on Jan. 7, for 
the purchase of $6,000 5% fire department apparatus purchase bonds. 
Dated Jan. 1 1935. Denoms. $500 and $100. Due $600 on Sept. 1 from 
1936 to 1945, incl. Interest payable M. & 8S. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 2% of the bonds bid for, 
payable to the order of the Village Treasurer, must accompany each 
proposal. 


NEW ENGLAND, Hettinger County, N. Dak.—BONDS NOT 
SOLD—The $10,000 issue of not to exceed 6% semi-ann. city bonds offered 
on Dec. 31—V. 139, p. 4002—was not sold as no bids were received, accord- 
ing to the City Auditor. 


NEW HAVEN, New Haven County, Conn.—BONDED DEBT RE- 
DUCED—The gross bonded debt of the City as of Dec. 31 1934 stood at 
$16,167,000, as compared with $17,104,000 a year earlier. Bond principal 
payments during the year amounted to $1,087,000, while tne fg 
addition to the debt represented the $150,000 loan sold to the Public orks 
Administration on April 16, according to tne New Haven ‘Register of 
Dec. 24. The sinking fund during tne year was reduced from $960,508.64 
to $926,620.10, it is said. 


NEW JERSEY (State of)—BOND OFFERING—Harry B. Salter, 
Secretary of Issuing Officials, states that sealed bids will be received until 
11 a. m. on Jan. 9 for the purchase of $10,000,000 not to exceed 5% interest 
coupon or registered series A, Act of 1934, emergency relief bonds. Initial 
notice of the proposed sale appeared in V. 139, p. 4155. Bonds will be 
dated Jan. 1 1935. Due $1,250,000 each year on Jan. 1 from 1936 to 
1943 incl. Bidder to name a single rate of interest on all of the bonds, 
expressed in a multiple of 4% of 1%. Principal and_ interest (J. & J.) 

ayable in lawful money of the United States at the Trenton Trust Co. 

Frenton. Bonds are direct obligations of the State and the faith an 
credit thereof is pledged for payment of both principal and interest. Bonds 
and interest thereon are exempt from taxation by the State or by any 
of its sub-divisions. A certified check for 2% of the bonds bid for, payable 
to the order of William H. Allbright, State Treasurer, must accompany 
each proposal. Bonds will be approved as to validity by both the Attorney- 
General of the State and the law firm of Hawkins, Delafield & Longfellow 
of New York. The opinion of the latter to be paid for by the successful 
bidder. 


NEW WASHINGTON, Crawford County, Ohio—BOND OFFERING 
—E. R. Shoup, Village Clerk, will receive sealed bids until 12 m. on Jan. 
21 for the purchase of $7,500 4% water works system construction bonds. 
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Dated Sept. 1 1934. Denom. $500. 
1950 incl. Interest payable M. & 8. Bids for the bonds to bear interest 
at a rate other than 4%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $200, payable to the order of the Village, 
must accompany each proposal. 

NEW YORK, N. Y.—DECEMBER SHORT-TERM FINANCING— 
Temporary loans negotiated by the city during the month of December 
iF ated $35,875,000 and consisted of the following: 
$15, ,000 ri % 4 nies home relief certificates of indebtedness. Due 

p 35. 
2,590,000 3% revenue bills of 1934. Due Dec. 31 1934 (sold on Dec. 17). 


Due $500 on Sept. 1 from 1936 to 


2,000,000 3% revenue bills of 1934. Due Dec. 31 1934 (sold on Dec. 27). 
1,175,000 2% % special revenue bonds of 1934. Due June 14 1935. ‘ 
1,500,000 244 % tax notes of 1934. Due June 14 1935. 
5,000,000 1% % special corporate stock notes. Due June 14 1935. 
2,000 ,000 2% % special corporate stock notes. Due Sept. 11 1935. 
1,500,000 2% Y special corporate stock notes. Due Aug. 11 1935. 
1,500,000 214% special corporate stock notes. Due July 11 1935. 
1,000,000 1% % special corporate stock notes. Due May 20 1935. 
1,000,000 1% % special corporate stock notes. Due June 19 1935. 

4 


* 950,000 1% % special corporate stock notes. Due March 14 1935. 
750,000 144% special corporate stock notes. Due March 4 1935. 


NORTH BERGEN TOWNSHIP, N. J.—ANOTHER REFUNDING 
PLAN ISSU ED—Another plan designed to solve the financial difficulties 
of the township and providing for an immediate refinancing of its entire 
indebted ness , prepared by a special committee of the Chamber of Com- 
merce of Northern Hudson County, was made public on Dec. 30, according 
to the Jersey ‘‘Observer”’ of the following day. In brief, the Chamber 
of Commerce plan urges the following: hat the township operate on a 
Bey ot youso basis beginning with Jan. 1 1935. That the total debt of 

17,219,462 be cut two ways, with about half to be wiped out by the 
collection of delinquent taxes over a period of ten years at a rate of interest 
of 5%, and the other half to be scaled down by 50% and the remainder to 
be refinanced by the issuance of 40-year special callable bonds at 5% 
interest with principal payments beginning in 1940. 

That a maximum tax rate of $35.62 be levied for five years, beginning 
in 1935; an increase in the rate to $37.53 in 1940, when principal payments 
on the refinanced bonds shall begin, and a decrease of 10 cents each year 
thereafter, as the interest charges decrease. 


NORTH COLLEGE HILL, Hamilton Count Ohio—BONDS 
AUTHORIZED—The Village Council has adopted a resolution providing 
for the refunding of $27,000 6% s ial assessment bonds which matured 
Sept. 1 1934 and Oct. 1 1934. he new bonds will mature as follows: 
$1,000 March 1 and Sept. 1 from 1936 to 1940, incl.; $1,500 March 1 and 
st 1 from 1941 to 1943, incl. and $2,000 March 1 and Sept. 1 1944 and 


ee anion County, te IN ANTAL STATEMENT 
— n wi e€ proposed sale on Jan. 14 of $18,625.12 6% judg- 
ment bonds—V. 139, p. 4155—the City has issued the following: — 


Financial Statement (Dec. 1 1934) 
Assessed valuation for taxtion on real estate______________ $48 ,828 630.00 
: .00 


Assessed valuation for taxation on persona 
Estimated receipts from intangible taxes 


eee eww we ee eee ’ 


iin ae 28,045.02 
Total amount allowed by Budget Commission for all debt " 
Gnd fumetioning ChOrees... . . nc ee ee eee 387 ,056.00 
Amount of the yg allowed from levies for debt charges 183 ,489.00 
Amount required from tax levies for interest, sinking and 
retirement charges on bonds: 
Amount of such levy within 15-mill limitation..__________ 90,908.00 
Amount of such levy outside 15-mill limitation._._______-_ 92,581.00 
‘Tegel bonded = eeeetaae: D 
‘o nds outstanding, Dec. 1 1934... ........_._- ° . 
Bonds issued prior to April 29 1902__________ _ $5,000.00 seacea aiia 
i... | Rita 40 620.62 
Special assessment bonds____________________ 42,432.20 
_—__ 88 052.82 
Amount subject to 5% limitation__.____________ s ° 
Sinking fund for future Rs oc i ss ewe wnenatsiunees beta tht eh 
Net amount subject to 5% limitation________ $642 646.39 


—— ae of —— issued by 
authority of an election._______ 236 ,000 .00 ¢ y 
Sinking fund for redemption . 26,596.40 moana 


Total amount of bonds outstanding issued 


without authority of an election__________ $604, : 
Sinking fund for redemption._.______________ yO eae OF 
Net amount subject to 1% limitation________ ; 
Tax rate, $19.10. * sae enero 
Statement of Taz Collections 
pune tories $470.763.00 $496-709.41  $415-100.00 
a ee ee ares ica de a Ss , 15,100. 
Amount collected... ............ 464,536.94 495,577.28 *404/017.21 


pe Rosdived to Dec. 1 1934, expect to receive about $18,000 more before 

Millage for operation, 3.65; millage for debt service, 3.29. 

Norwood sinking fund has never defaulted in the Payment of any of its 
obligations. Norwood sinking fund owns all outstanding City of Norwood 
pope dey t a Lg and assessments are carried forward; 

assessments are 

cording to law aken care of in our budget levy each year 

e sinking fund has $46,960.18 on deposit with the First National Bank 
Norwood, Ohio, and holds $110,000 U. 8. G ‘ 
Outstanding water works bonds, $150,000. ee ee 


OLNEY, Young County, Tex.—BONDS VOTED—At a recent election 


the voters are said to have approved the i 3,000 
revenue bonds by a count of 200 to 4. ee a ee ae 


OSKALOOSA, Mahaska County, lowa—BOND OFFERING—It is 
sapessee that sealed bids will be received until Jan. 9 by the City Clerk 
or the purchase of an issue of $193,000 sewage disposal plant construction 


OTTAWA, Putnam County, Ohio—BOND SALE—An issue of $18,500 
municipal building bonds, authorized in A: 
by the State Teachers Retirement System. ee ey eee ee eee 


OWOSSO, Shiawassee County, Mich.—NOTE SALE—Th 000 
general obligation delinquent tax Te offered on Jan. 2—V. 139 > MteS— 
be Stag ~ +54 =e ® price of par. to Paine, Webber & Co. and Crouse 

10., , jointly. : 
April 30 In 1986 cero. 3 y ated Dec. 31 1934 and due $20,000 

PETERSBURGH, Huntingdon County, P 

’ y a.—BOND OFFERING— 

ny E. Gates, Secretary of Council, will receive sealed bids until 12 

_. on Jan. 23 for the purchase of $20,000 5% coupon water system bonds. 

2 "0 $500. Payment of both principal and interest is backed by the 

= oon i icarctoss ae Sale with the net income 
; e i 

check for $50 must accompany ua = ee 


PITTSBURGH, Allegheny County, P IN. 

: H, y, Pa.—MUNICIPAL EMPLOYEE 
TO GET PAYLESS FU RLOUGHS—Mayor William V. McNair Bong! bay 3 
announced a system of 30-day payless furloughs for municipal employees 
effective during 1935. The move is expected to result in a cut of $750,000 
from the $9,000,000 municipal Payroll appropriation for the year. In 
rage or gel nora iy Mayor “ae that ‘‘council has left me facing a 
yg ry yl 000,000 deficit of $500,000 was incurred last 

PLATTSBURG, Clinton County, N. Y.—BONDS VOTED— 

oe ee Dec. 17 an issue of $85,000 water works improvement an 


POPE COUNTY (P. O. Russellville), Ark.—BOND REFUN vt 
ORDERED—It is said that the refunding of ap roximately $142 000 in 
5% court house bonds has been ordered by the enna Judge. The new 


bonds will bear interest at 5% and wil i 
ing to report. 0 1 mature in from 6 to 33 years, accord- 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BO 
CHASED—The $100,000 in county bonds that were qutanaetia Raha 
ber by the County Board of Supervisors—V. 139, p. 351l—have beeen 
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since purchased by T. E. Joiner & Co. of Chicago, according to the County 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING—Jobn F. 
Cleary, City Clerk, will receive sealed bids until 3 p. m. on Jan. 11 for the 
purchase of $95,000 not to exceed 6% interest coupon or registered, series A 
of 1935, relief bonds. Dated Jan. 15 1935. Denom. $1,000. Due Jan. 
15 as follows: $5,000, 1938 to 1941 incl.; $10,000, 1942: $20,000, 1943 and 
1944, and $25,000 in 1945. Principal and interest (J. & J. 15) payable in 
lawful money of the United States at the City Treasurer's office. Bidder 
to name a single rate of interest on the issue, expressed in a multiple of 4 or 
1-10th of 1%. A certified check for $1,900, payable to the order of the 
city, must accompany each proposal. Approving — of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


PROVIDENCE, Providence County, R. I.—TAX COLLECTIONS— 
The City Treasurer recently issued the following report: 


Uncollected at End Uncollected 

Year Levy of Year of Levy % Nov. 30": % 
CC ——_——— $12,877,545.58 $110,850.52 .00862 $96,257.38 .00748 
12,992 ,546.05 122,617.85 .0094 100,647.28 .00775 
a 13 ,483 ,960.72 141,512.12 .0104 110,401.09 .0082 
1932 ar tei Sy ae te 13,206 986.13 264,056.06 .0199 141,875.82 .0107 
RTS 12,609,135.54 404,587.78 .0320 357,199.79 .0283 
 — Pe ee, cvencine ---- *3,263,541.88 .259 


< 12, 
* Collection started Oct. 1 1934. 


PUBLIC WORKS ADMINISTRATION—PRESIDENT ROOSEVELT 
URGES MUNICIPAL CO-OPERATION ON WORKS PROJECTS—The 
following is the text of a press release from Washington on Dec. 30: 

Release No. 1165 

The President has written letters to Governors or Governors-elect in the 

48 States offering the assistance of the Public Works Administration in the 
reparation of legislation which would enable municipalities and other public 
ies to obtain fuller benefits of whatever additional public works program 

is authorized at the coming session of Congress. . 

The President submitted to the States for their consideration general 
suggestions covering the simplification of procedure for bond issues, the 
delegation of greater powers to municipalities to issue bonds, slum-clearance 
and low-cost housing, rural electrification, and creation of municipal im- 
provement authorities. ‘ 

The Legal Division of Public Works Administration, which already has 
assisted a number of States at their request in the preparation of legislation 
designed to facilitate and expedite the public works program, was designated 
by the President as the Federal agency which upon invitation will assist the 
States in the formulation of their legislative programs. 


The following letter is typical of those sent out by the White House: 


THE WHITE HOUSE, WASHINGTON 
My Dear Governor. 


In the event that an additional ame 3 a program is authorized at the 
coming session of the Congress, I should like to see the municipalities of your 
State legally able to take full advantage of such a program. With this in 
mind, I have instructed Administrator Ickes to place at your disposal the 
Legal Division of the Public Works Administration for the purpose of sug- 
gesting bills wnich if enacted into law would enable municipalities of your 
State to secure the benefits of this phase of the recovery program. aed 

Our experience in the past 18 months has brought to light the difficulty 
of gearing the legal machin which has served munici valities of your State 
adequately for decades to the speed with which the Federal Government 
must extend credit to achieve desired results. It has been found that re- 
vision of the procedure relative to municipal financing is essential, at least 
for the duration of the existing emergency. I wish to submit for your con- 
sideration in formulating your legislative program, the following general 
suggestions: : ' : 

(1) Simplification of the procedure for the authorization and financing 
by municipalities of public-works projects, for example. by eliminating the 
phe ew for an election and in lieu thereof substituting a permissive 
referendum on bond issues, by shortening the periods of notices before such 
referendum elections, and by permitting the sale of bonds privately to the 
Fed Government. : 

(2) Conferring of additional wers upon municipalities to undertake 
public-works projects and issue nds to finance the same, including the 
—- of statutory limitations upon taxing power to pay debts, and the 
delegation of a broader authority to municipal officials to make such con- 
tracts with the Federal Government as are deemed in the best interests of 
the municipality. a . 

(3) Creation of municipal improvement authorities without power ito 
tax, but with power to issue bonds payable solely from the income of reve- 
nue-producing improvements, such as water, sewer, and electric light and 
power systems. 

(4) Authorizing municipalities to engage in slum clearance, including 
condemnation of necessary lands, and the construction, operation and 
maintenance of low-cost housing, to make contributions therefor. and to 
enter into contracts with the Federal Government in connection therewith. 

(5) Providing for the creation of non-profit public benefit corporations 
or agencies to provide for the electrification of rural communities with the 
assistance of the Federal Government. we 

(6) Validation of bonds and other obligations heretofore issued™ by 
municipalities for public-works projects and sold to the Federal Govern- 
ment. 

If you will write me how you feel about these suggestions, I will request 
Administrator Ickes to have prepared such bills as may be deemed advisable. 

Quite apart from the above suggestions, I think it would be helpful if 
arrangements could be made whereby the Public Works Administration is 
furnished with copies of all laws enacted at the forthcoming legislative 
session. This will materially aid the Administration in advancing funds on 
approved projects. . 

Very sincerely, 
FRANKLIN D. ROOSEVELT. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Sealed bids will be received until 2 p.m. on Jan. 7, by Geo. J. Ries, nae ec 
Auditor, for the purchase of a $ ,000 issue of public welfare, Series C 
bonds. Interest rate is not to exceed 6%, payable J.& J. Rate to be in 
multiples of 144 of 1%, and must be the same for all of the bonds. Denom. 

1,000. Dated Jan. 1 1935. Due on Jan. 1 as follows: $48,000, 1936; 
$50,000, 1937; $53,000, 1938; $55,000, 1939; $58,000, 1940; $61,000, 
1941; $64,000, 1942: $67,000, 1943; $70,000, 1944, and $74,000 in 1945. 
The county will prepare and furnish at its own expense the bonds and 
coupons attached thereto. Delivery of these bonds will be made to the 

urchaser at such place as he may designate within the United States, at 

bis expense. The approving ~ me of Calvin Hunt, of St. Paul, and 

Thomson, Wood & Hoffman of New York, will be furnished. Authority 

for issuance: Chapter 120, Minn. Session Laws, 1933. The bonds will 

not be sold for less than par value. A certified check for 2% of the bonds 
bid for, is required. , 4 

The following information is furnished with the official offering notice: 

Report of Finances _ 

Form of Government—Board of County Commissioners and Statutory. 

Fiscal year begins Jan. 1. : 
Property Valuation s 
Current 7 ear Prevtees Year 
oe 3 
Actual or full valuation. _.......------ $493 ,768,424.00 $530,493 ,236.00 
Assessed or taxable valuation __-_------- 239,489,466.00 251,853,152.00 

Assessed valuation is legally 40% and 33 1-3% of actual valuation. 

Population, 1930 census, 286,721. This municipality has ever defaulted 
on debt obligations. 

(Bonded Debt as of Dec. 17 1934) 
Outstanding 


‘ Sinking Funds 
General (all purposes not listed below) ___ $10,426,000.00 
ief 1,752 ,000.00 


Serial 
Relie 
Bonds authorized but not issued: 
000.00; welfare, $600,000.00. 
Legal debt limit of this municipality, 10%. Overlapping debt: None. 
Condition of sinking bonds—All bonds are serial. 


Principal and Interest Regeoments or prent Five Years 
isca ear ginning 


Serial 
Purpose—Roads and bridges, $500,- 








1935 -  % a 1939] 
Principal... ....- 663,000.00 695,000.00 724,000.00 738,000. 889,000.00 
Interest __.....- 469,760.00 438,949.50 406,980.00 374,383.75 370,146.25 


Unfunded debt outstanding: None. 
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PORT JERVIS, Orange Count N. Y¥.—CERTIFICATE ISS 
SOLD—The First National Bank and che National Bank & Trust Co Son 


of Port Jervis, jointly, purch a 
indeb = a A py _ an issue of $60,000 444% certificates of 


READING, Berks County, Pa.—FINANCIAL STATEMENT—Th 
folowing is given in ‘connect with the award last wok of $919,000 476 

a m y to E. H. Rollins & So: d th 
Bancamerica-Blair Corp., at 106.60, a basis of about 2.80% —V. 139, 


p. 4004. 
Financial Statement (Officially Reported as of Dec. 1 1934) 


Assessed valuation.___.___._._._.__.__..___ 
Total bonded debt (uiiuding tila iaaue) eennarennes>euiahes 5 <67 i aE 


sinking DUNE e tn titntwedrhssncnnbecenes 
Other deductions authorized by law 





nip pent heaeeagan panne’ 808,728 
Ratio of iat debi to saseaacd Valuation ------777------~ 5,885,272 
re ee eeeenncenceessmeme ee 


RIDGWAY, Elk County, Pa.—BOND OFFERING—G. F. Greiner 
ant Secretary, will receive sealed bids until 5 p. m. on Jan. 8 for the 
BY ase of $25,000 444% coupon bonds. Dated Dec. 1 1934. Denom. 


preg payable J. & D. A certified check for 2% must accompany 


RIVERTON, Burlington County, N. J.—BONDS VOTED—An iss 
of $63,000 school improvement bonds was a proved by the voters at no 


election on Dec. 21. Th 
loan and grant of $35, 000. Public Works ‘Administration has approved a 


ROCHESTER, Monroe Count N 
’ y - Y¥.—ADDITIONAL INFOR- 
MATION The group of local banks ‘which recently purchased an issue of 
dag ,000 1 7o notes, maturing July 29 1935—V. 139, p. 4157—included 
e sees Veilon ne —— ank, Lincoln Alliance Bank & Trust Co., 
ust Co., Securit es 
Deposit Co. and the Central Trust as Fe ee eee 


RUCKER SCHOOL DISTRICT (P. O. San J s 
County, Calif.— BOND SALE—We ys informed Soo) vente fare 
County Clerk, that an (38.000 issue of coupon school repair bonds was sold 
° n 0, O an ancisco, as . 
$1,000 from 1935 to 1942, incl. Interest payable J. & Dis. ae 


SAINT CLOUD, Osceola County, Fla.—BOND ISSUANCE CON- 
gee PLATED—It is reported that the City Commissioners intend to issue 
Sram. ‘The legal aspecrs of the plea will be handled Ds Chae ate, 

‘ of the n 
of Chicago, according to report. as sh tanacca sis echicasrse 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND DE 
. . , . To 
CRIPTION—Charles M. Tait, County Treasurer, states that the ~ 
—_— mone of $65,000 refunding highway bonds—V. 139, p. 4157-—will be 
“ eb. 1 1935 and mature as follows: $10,000 from 1945 to 1947 incl. 
and $15,000 in 1948 and 1949. Principal and interest payabie at the County 


easurer’s office. Legality to 
of New York City. gality be approved by Clay, Dillon & Vandewater 


ST. LOUIS, Mo.—RFC TO PURCHASE BRIDGE BON DS—We quote in 


as follows from a Washi : 
SS pg Rng 2° ashington dispatch to the St. Louis ‘‘Globe- 


P commitment to perpen $800,000 bonds to be issued b 
or the construction of railway approaches to the Municipal Bridge, was 
poe rye dy Bd yA ee yuagnce ag ery 7”. The action 
mar orporation has taken t sort i i - 
junction with the Public Works Administration. valerian 
, In gg oe A _ She $800,000 from -_ sale 4 ee ane: it btn under- 
itood . id receive a grant from the of approximatel 
$300,000, giving the city a total of $1,100,000 for the fmnsovelnent. . 
PWA Funds Exhausted 
, Announcement of the RFC commitment to purchase the bonds fol- 
= a series of negotiations by the city to obtain the needed funds. The 
t application for money was made to the RFC in the days when it was 
pom Ai ge to advance money on self-liquidating loans, when the cit 
ed for $700,000. Later this application was transferred to the PW 
yer me it finally reached the appraisal stage the PWA funds had been 
‘*It was this condition which caused the RFC to commit itself to purchase 


the bonds of the cit hen i i 
a aeetees” y when issued and thus provide funds for carrying out 


ene LOUIS, Mo.—BONDS AUTHORIZED—We are informed that 
Mayor B. F. Dickmann has given his ae tthe to ordinances authorizin 
the iavuance of $18,633,000 in bonds, divided as follows: $16,100,000 
public improvement and $2,533,000 refunding bonds. (The approval of 
the small issue was reported in more detail in V. 139, p. 4157.) 


SALEM, Columbiana County, Ohio—BOND OFFERING—Karl 
Webster, City Auditor, will receive sealed bids until 12 m. on Jan. 18 for 
= urchase of $78,369.35 5% refunding bonds. Dated Oct. 1 1934. 
one ond for $1 .369.35, others for $1,000. Due Oct. 1 as follows: $6,369.35 

1938; $10,000, 1939 and _ 1940; $12,000, 1941 and 1942 and $14,000 in 
1943 and 1944. Int. payable A. & O. Bids for the bonds to bear int. 
at a rate other than 5%, expressed in a — of 4% of 1%, will also be 
trust accompany each proposal. Lees! oBinion st Saute, Sundsrs © Deny 

proposal. al opinion o uire, Sanders em 
sey of Cleveland will be furnished the caocemtal bidder. i 


®) SALT LAKE CITY, Salt Lake County, Utah—NOTE SALE—We are 

Po ie al oF cr wees Seeeegoatent ae $700,000 of 1935 tax an- 
urchased r c ; so. 

Salt Lake Clty” at “S5e,, ecently by Edward L. Burton & Co. of 


» SALTSBURG SCHOOL DISTRICT, Indiana County, Pa.—BOND 
SALE—An issue of $35,000 school building bonds has been wold to Glover 
& MacGregor of Pittsburgh. 


SAN FRANCISCO (City and County), Calif.—BONDS SOLD—It is 
stated by the Clerk of the Board of Supervisors that a $233,000 issue of 
Hetch Hetchy dam bonds was purchased recently by the Bank of America, 
of San Francisco, but as the bonds matured on the day they were sold it was 
merely a courtesy transaction by the bank. 

Controller's Financial Statement 


The outstanding bonded debt of the City and County of San Francisco 
as of Jan. 1 1935: 


Water distribution bonds (exempt from charter limit) -------- $3,378,000 
Spring Valley 1928 (exempt from charter limit)..........__-- 36,000,000 

ater, 1910 (exempt from charter limit)__._._........._--- 30,000,000 
Hetch Hetchy, 1925 (exempt from charter limit)______._____ 8,500,000 
Hetch Hetchy, 1928 (exempt from charter limit).._.________ 24,000,000 
Hetch Hetchy, 1932 ‘exempt from charter limit)-_......---- 5,906,000 
Exposition, 1912 (exempt from charter limit)__.........-_-- 1,000,000 

108,784, 

rts (00 ND... eee waneaiaedumaaen . 38°781 000 

CR eo ordnd bt puidiiane eee aaa ae oianw nese oe ae $167 ,565,000 


- The City has debt created for Unemployment Relief Loan from the State 
of California of $2,017,261. The assessment roll for the year 1935 is: 

City and county non-operative property_-....----------- $1,024,352 ,227 
State operative property before equalization 337,776,080 


es SNOUOONG aot tk nc aks Deen asus padduseeonaceons = $1,362,128,307 
Property assessed at approximately 50% of its value. 


™ SAPULPA, Creek County, Okla.—BOND EXCHANGE—It is stated 
by@the City Clerk that the $135,000 5% semi-ann. funding -tonds au- 
thorized by the City Commissioners in December—V. 139, p. 4004—will be 
taken in exchange for old bonds. The old bonds are 5% park bonds, bearing 
date of Sept. 1 1914, which matured on Sept. 1 1934, the principal of which 
was defaulted at that time. Denom. $1,000. Dated Dec. 1 1934. Due from 
Dec. 1 1938 to 1954. 


SAN MATEO, San Mateo County, Calif.—BOND SALE—It is stated 
by the City Manager that the $85,000 coupon sewer outlet bonds offered 
for sale on Dec. 17, the award of which was postponed to Dec. 22—V. 139, 
35 were finally awarded to the National Bank of San Mateo. Due 
2,000 in the first five years, and $3,000 thereafter. 
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It is stated by E. P. Wilsey, City Manager, that the bonds were sold 
as 3}¢s, for a premium of $732.29, equal to 100.8615. The other bidders 


and their bids were as folllws: 

of: H. Moulton & Co., 344%, par plus premium of $56; Heller Bruce & 

preintunof Sls? ach Watiachor Go: per pius yromiam of81-S6L-80 33 
; a er O., par r ry é 54, ’ 

first 10 years, 4% 20 years. TEEN x 


SCARSDALE, Westchester County, N. Y.—BOND_ SALE—The 
$100,000 coupon or registered sewer bonds offered on Jan. 3—V. 139, D. 
4157—-were awarded as 2.90s. to the First Boston . of New York, ata 


" Corp 
price of 100.77, a basis of about 2.81%. Dated Jan. 1 1935 and due $5,000 
on Jan. 1 from 1936 to 1955 incl. Oth 
Bidder— 
Adams, McEntee & Co., Inc 
ler & Co 


er bids were as follows: 
Int. Rate Rate Bid 

3.1 100.060 
100.093 
100.155 
100.079 
100.077 


100.029 
100.445 
100.300 
100.798 
100.740 


100.310 
100.225 


Bank & Trust Co 3.60% Par 


SCHLESWIG, Crawford County, lowa—BOND SALE DETAILS— 
The $15,000 water works bonds that were purchased by the Carleton D. 
Beh Co. of Des Moines, as 334s, at a price of 101.20—V. 139, pa eine 
due $1,000 from Dec. 1 1937 to 1951 incl., giving a basis of about 3.61%. 


SEAFORD, Sussex County, Del.—BOND ELECTION—At an election 
to be held on Jan. 8 the voters will be asked to determine whether or not the 
town shall issue $175,000 bonds to finance the construction of a municipal 
electric light plant. 


SEATTLE, King County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to have called for payment at his office, from 
Dec. 20 to Jan. 2, various local improvement district bonds and coupons. 


SENECA COUNTY (P. O. Tiffin), Ohio—BOND SALE—The $17,000 
poor relief bonds offered on Dec. 29—V. 139, p. 3841—-were awarded as 
2 KY to Prudden & Co. of Toledo, at par plus a premium of $5.25, equal to 
100.03, a basis of about 2.23%. Dated Dec. 1 1934 and due March 1 and 
Sept. 1 from 1935 to 1938 incl. 


SILVERTON, Marion County, Ore.—BOND SALE—Of the $42,438.36 
issue of refunding bonds offered for sale on Dec. 18—V. 139, p. 3840—a 
block of $42,300 was purchased by Ferris & Hardgrove, of Spokane, as 
5\s, at a price of 98.00. Dated Jan. 1 1935. The entire issue matured from 
Jan. 1 1937 to 1945. 


SNOHOMISH COUNTY (P. O. Everett) Wash.—BONDS CALLED— 
The County Threasurer is —_ to have called for payment at his office 
on Dec. 18, various school trict and county bonds. 


SOMERS (P. O. Lincolndale), Westchester County, N. Y.—BOND 
SALE—An issue of $8,000 highway bonds was awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 4s. at a price of 100.189, a 
basis of about 4.45%. Due $1,000 annually. 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE—The 
$23,000 coupon or registered street impt. ‘bonds offered on Dec. 26—V. 
139, p. 4005—were awarded as 54s, at a price of par, to the South Amboy 
Trust Co., South Amboy. Dated Dec. 1 1934 and due Dec. 1 1939. The 
quty —_ bid recently was an offer of 100.50 for 6s, tendered by Leach 

ros., Inc. 


SOUTH CAROLINA, State of (P. O. Columbia)—CERTIFICATE 
SALE—The $4,312,000 issue of State Highway coupon or registered 
certificates of indebtedness offered for sale on Jan. 4—V. 139, p. 3841—-was 
awarded to a syndicate headed by Lehman Bros., Estabrook & Co., Stone & 
Webster and Blodget, Inc., and Phelps, Fenn & Co., all of New York, as 
as 44s, paying a premium of $46,138.40, — to 101.07, a basis of about 
4.14%. Dated Jan. 1 1935. Due on Jan. | as follows: $300,000, 1942 to 
1945; $400,000, 1946 to 1952, and $312,000 in 1953. The other members of 
the syndicate were as follows: R. 8. Dickson & Co., Charlotte, N. 2 
MeAlister, Smith & Pate, Greenville, 8S. C., the Robinson-Humphreys Co. 
of Atlanta, Stifel, Nicolaus & Co., Inc., St. Louis, John Nuveen & Co. of 
Chicago, the Equitable Securities Corp. of Nashville, Johnson, Lane, 
Space & Co. of Savannah, J. H. Hilsman & Co. of Atlanta, the G. H. 
Crawford Co., Inc., of Columbia, the Interstate Securities Corp. of 
Charlotte, the Wells-Dickey Co. of Minneapolis, C. W. Haynes & Co. of 
Columbia, A. M. Law & Co. of Spartanburg, Thomas L. Lewis & Co. of 
Greenville, 8S. C., Frost, Read & Co. of Charleston, S. C., E. H. Pringle 
of Charleston, Kinloch, Huger & Co. of Charleston, Justus F. Lowe Co. 
of Minneapolis, Lewis & Hall of Greensboro, 8. C., Weil & Co., Inc., of 
New Orleans, and James Conner & Co. of Charleston. 

BONDS OFFERED FOR INVESTMENT—The successful syndicate im- 
mediately reoffered the above bonds for public subscription at prices to 
yield from 3.90% to 4.05%, according to maturity. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND IN- 
TEREST TO BE MET—F¥ederal Judge John E. Martineau on Dec. 24 
authorized payment of a year’s interest on the $2,413,500 of bonds of the 
above district, now in receivership. Grady Miller, receiver, is said to 
have reported that the payment would amount to $131,375, interest due 
from Sept. 1 1931 to Sept. 1 1932. The district, in receivership since 
1931, now has on file an application for a Reconstruction Finance Corpora~ 
tion loan to refund its indebtedness. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Calif.—BOND 
BUYING OFFER DISAPPROVED BY ASSOCIATION —The following 
report on the apparent inequitable plan being offered by this district to 
its bondholders, is taken from the Los Angeles ‘Times’ of Dec. 26: 

‘‘Bondholders of the South San Joaquin Irrigation District are being 
advised in letters from the California Irrigation and Reclamation District 
Bondholders Association that the association does not consider the offer 
of the district for the bonds acceptable and cannot recommend it to the 
bondholders. 

“This district has been authorized by the Reconstruction Finance Cor- 
poration a loan of $2,652,500 to refinance outstanding indebtedness. 
will provide for the payment of the bonds at an approximate price from 
50.55 cents to 54.55 cents on the dollar, the letter states. 

“The bonds were successfully refunded in 1931, the letter points out in 
stating: ‘This district was granted ample and satisfactory relief by its 
bondholders under the refunding plan but from the very beginning of the 
operation of this refunding the directors failed to carry out promises made 
to bondholders. It is now proposed by the district that you sell your 
bonds to them at 54.55 cents or less on the dollar. With the condition of 
agriculture rapidly improving, it is quite probable that the South San 
Joaquin Irrigation District will again become one of the bright spots 
peep With this prospect in view, is it wise to sell for 54.55 cents on 
the dollar?’ ’’ 


STANLY COUNTY (P. O. Albemarle), N. C.—BONDS SOLD—The 
Local Government Commission is reported to have sold recently to the 
Security National Bank of Greensboro, $30,000 3% county bonds for a 
premium of $11.50, equal to 100.038. 


STARKVILLE, Oktibbeha County, Miss.—BOND SALE DETAILS 
—The $10,500 6% semi-ann. refunding bonds that were purchased by 
Leftwich & Ross of Memphis—V. 139, p. 4157—were sold at a price of 
103.095, giving a basis of about 5.62%. Due $500 from Oct. 1 1935 to 
1955 inclusive. ad 


STEVENS COUNTY (P. O. Colville) Wash.—BONDS CALLED— 
The County Treasurer is reported to have called for payment at his office 
on Dec. 13, school district current expense and general fund bonds. 


STEVENS POINT, Portage County, Wis.—BOND ISSUANCE 
CONTEMPLATED—It is said that the city is planning the issuance of 
$46,500 in 4% semi-ann. refunding bonds, on or about Feb. 1. It is said 
that these bonds will be dated Feb. 1 1935. Denom. $500. Due on Feb. 1 
as follows: $10,000 from 1943 to 1946, and $6,500 in 1947. 


STILLWATER, Washington County, Minn.—CERTIFICATES 





SOLD—The $35,000 5% certificates of indebtedness that were author- 
ized recently by the City Council—V. 139, p. 4157—are said to have been 
purchased by local banks. Due on or before April 15 1935. 
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STREETMEN, Freestone County, Tex.—BOND SALE CONTEM- 
PLATED—It is reported by the Mayor that the Public Works Adminis- 
tration will purchase the following 4% water bonds: $14,000 revenue, 
and $14,000 general obligation bonds. (An allotment of $36,000 has 
been approved by the PWA.) 


STUART, Guthrie County, lowa—MATURITY—tThe $7,500 water 
works revenue bonds that were purchased by Shaw, McDermott & Sparks 
of Des Moines, as 5s at par—V. 139, p. 4157—are due on Dec. 1 as follows: 
$500 in 1935, and $1,000 from 1936 to 1942 incl. 


SWEETWATER, Nolan County, Tex.—BOND ELECTION—We are 
now informed that an election will be held on Jan. 15 to vote on the issuance 
of $55,000 in 4% hospital construction bonds. Due serially over 30 years. 
It had been reported previously that this election would be held soon but 
no exact date was given—V. 139, p. 4157. 


TACOMA, Pierce County, Wssh.—BONDS CALLED—C. V. Fawcett, 
City Treasurer, is reported to have called for payment at his office, the 
following bonds: Nos. 180 to 202 of Local Impt. District No. 4230, and 
Nos. 85 to 113 of Local Impt. District No. 5140. Called as of Dec. 15. 
Also bond numbered 5 of Local Impt. District No. 2011, as of Dec. 17. 


TAMA COUNTY (P. O. Toledo), lowa—BOND SALE DETAILS— 
It is stated by the County Treasurer that the $105,000 34%% refunding 
bonds purchased by the White-Phillips Co. of Davenport—V. 139, p. 
2715—were issued to refund a similar amount of 4% bonds. Due $15, 
from 1935 to 1941 incl. 


TENINO, Thurston County, Wash.—MATURITY—The $7,000 
street improvement bonds that were purchased by the State of Washington 
as 5s at par—V. 139, p. 3681—are due from Dec. 1 1935 to 1949 incl. 


TEXAS, State of (P. O. Austin)—BOND SALE—The $1,500,000 issue 
of relief, third series, fourth instalment coupon bonds offered for sale on 
Dec. 29—V. 139, p. 4158—-was awarded to a syndicate composed of the 
Mercantile-Commerce Bank & Trust Co. of St. Louis, E. H. Rollins & 
Sons, of New York, A. W. Snyder & Co., the George V. Rotan Co., both 
of Houston, the Equitable Securities Corp. of Nashville, and Barrow, 
Leary & Co. of Shreveport, paying a premium of $45.00, equal to 100, 
003, a net interest cost of about 3.10%, on the bonds divided as follows: 
$635,000 as 314s, due on Oct. 15 as follows: $197,000, 1935; $138,000, 
1936; $145,000, 1937, and $155,000 in 1938; the remaining $865,000 as 3s, 
maturing on Oct. 15 as follows: $158,000, 1939; $165,000, 1940; $173,000, 
1941; $180,000, 1942, and $189,000 in 1943. 

BONDS OFFERED FOR INVESTMENT—On Jan. 2 the successful bid- 
ders reoffered $1,000,000 of the above bonds for public subscription at 
various prices: the 314% bonds to yield from 1.00% on the 1935 maturity, 
to 2.25% on the 1938 maturlty; the 3% bonds yielding from 2.50% to a 
fixed price of 99.75 on the 1943 maturity. Legality to be approved by 
Clay, Dillon & Vandewater of New York City. 


THOMPSON FALLS, Sanders County, Mont.—BOND SALE— 
The $50,000 issue of water system bonds offered for sale on Dec. 29—V. 139, 
p. 3513—was purchased by the State Board of Land Commissioners, as 5s 
at par. It is stated by the Town Clerk that these bonds may be issued on 
the amortization plan but no definite action will be taken until Feb. 4 
1935. The bonds were accepted at par with accrued interest from the date 
of — so Lng date of delivery to the State. No other bids were received 
or the bonds. 


TILLAMOOK COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P. O. Tillamook), Ore.—BOND SALE DETAILS—The $17,000 issue of 
4% (3 coupon funding bonds that was purchased jointly by the Common- 
wealth Securities Corporation, and Merton R. De Long. both of Portland 
—V. 139, p. 4158—was awarded at par. Denom. $1,000. Dated Dec. 15 
1935. Due on Dec. 15 1939 and optional two years after date of issue. 
Interest payable J. & D. 15. 


TIPNESTA, Forest County, Pa.—BOND SALE—The $7,500 4%% 
coupon sanitary sewer bonds offered on Jan. 2—V. 139, p. 368l—were 
awarded to the Forest 15 d National Bank at a price of 107.415, a basis 
of about 3.95%. Dated Jan. 11935. Due Jan. 1 1955; optional on any inter- 
est paying period after Jan. 1 1940. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio— 
BOND REFUNDING OPPOSED—Holders of a substantial amount of the 
bonds affected are reported to have opewnee opposition to the plan for 
pg 50% of the $630,000 bonds which matured during 1934, according 

report. 


TOMPKINSVILLE, Monroe County, Ky.—BOND ISSUANCE AP- 
PROVED—The State Public Service Commission is reported to have ap- 
proved the issuance of $38,000 in water works revenue bonds. (An allot- 
ment of $50,000 has been approved by the Public Works Administration.) 


TOOELE, Tooele County, Utah—BOND ELECTION POSTPONED— 
It is stated by the City Manager that the election scheduled for Dec. 24, 
to have the voters pass on the issuance of $50,000 in water works construc- 
tion bonds—V. 139, p. 3682—has been postponed to Jan. 26. 


TOOLE COUNTY (P. O. Shelby), Mont.—BONDS CALLED—The 
County Treasurer is reported to have called for payment on Dec. 29, various 
refunding, funding, special relief refunding and public nigh wey bonds. 
Payable at the Irv . rust Co., and at the City Bank Farmers Trust Co., 
both in New York City. 


TULARE, Tulare County, Calif.—ADDITIONAL INFORMATION 
—lIt is stated by the City Clerk that the reason for the postponement of the 
election on the $250,000 electric system purchase bonds from the immediate 
future to an indefinite date—V. 139, p. 4158—is because they are awaiting 
final disposition by the Superior Court of a suit brought by the Southern 
California Edison Co. against the State Road Commissioners. 


TUPELO, Lee County. Miss.—BOND SALE CONTEMPLATED— 
It is said that the City Clerk intends to offer for sale in the near future 
$20,000 of city park and swimming pool bonds. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio—BOND 
OFFERING—J. A. Neff, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Jan. 21 for the purchase of $17,000 5% 

or relief bonds. Dated Jan. 15 1935. Due serially. Bids for the bonds to 

r interest at a rate other than 5%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $1,000, payable to the order 
of the County Commissioners, must accompany each proposal. 


UNION, Vernon County, Wis..—-BONDS VOTED—At a recent special 
election the voters are said to have approved the issuance of $45,000 in bonds 
for surfacing the roads of the town. 


UNION COUNTY SCHOOL DISTRICT NO. 15 (P. O. Cove) Ore.— 
BOND SALE—A $15,600 issue of 4% school bonds is stated to have been 
pesctase? at par on Dec. 17 by the Public Works Administration. Dated 

7. 1 1934. Due on Sept. 1 as follows: $700, 1935 to 1938, and $800, 
1939 to 1954. Prin. and int. (M. & S.) payable at the County Treasurer's 
office, or at the fiscal agency in New York City. (This notice corrects the 
report of sale given under ‘‘ Cove School District’ in V. 139, p. 4152.) 


UTICA, Oneida County, N. Y.—CERTIFICATE OFFERING— 
Richard G. Williams, City Comptroller, will receive sealed bids until 12 m. 
on Jan. 8 for the purchase of $500,000 tax anticipation certificates of in- 
debtedness. Dated Jan. 10 1935. Due July 101935. Payable at the Chem- 
ical Bank & Trust Co., New York. Legality approved by Clay, Dillon & 
Vandewater of New York. 


VAN WERT, Van Wert County, Ohio—BOND SALE—The $100,000 
sanitary sewerage system and disposal plant construction bonds offered 
on Dec. 29—V. 139, p. 4005—were sold as 334s, at a price of par, to the 
First National Bank of Van Wert. Bonds will be delivered to the purchaser 
in instalments of $10,000 each over a iod of one year. They are dated 
March 1 1934 and mature $5,000 on March 1 from 1941 to 1960 incl. 


VINCENNES SCHOOL DISTRICT, Knox County, Ind.—PROPOSED 
BOND ISSUE—The Board of Trustees plans to ines $13,000 4%% re- 
funding bonds to take up bonds maturing Jan. 1 and Feb. 1 1935. The 
new bonds will be in $500 denoms. and mature in 1946. 


WALKER RIVER [IRRIGATION DISTRICT (P. O. Yerington), 
Lyon County, Nev.—BOND ELECTION CONTEMPLATED—It is re- 
ported that an election will be held soon to vote on an authorization from 
the Reconstruction Finance Corporation to make use of a $518,500 loan 
for the refunding of its outstanding bonds at 65 cents on the dollar. 


WARREN COUNTY (P. O. McMinnville) Tenn.—BOND SALE~— 
The $40,000 issue of high school bonds offered for sale at public auction on 
Dec. 28—V. 139, p. 3513—-was awarded to Gray, Shillinglaw & Co. of 
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Nashville, as 3%{s, paying a premium of $130, equal to 100.325, a basis of 
about 3.73%. Dated Jan. 11935. Due on Jan. 1 1955. 
BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for public subscription at a price to yield 3.50%. 
Financial Statement 
Assessed valuation, 1934 
Total bonded debt (including this issue)........._--------- 


Me ba tdebinprakpbaows bse nendendenecen 24, 
I on ching ie a os eet din icaderiow sa ie hee $344,000.00 


Less: Highway reimbursement, $303,000.00; sinking fund a 
(cash), $4,699.95 307 .699.95 


ES LS OE EE ME Ree od | PEE ~~ $36,300.05 
Population, 1930 census, 20,209. 


WASHINGTON, Franklin County, Mo.—BOND SALE DETAILS— 
The $15,000 auditorium bonds that were purchased by Festus J. Wade Jr., 
& Co. of St. Louis, at a price of 100.62—V. 139, p. 4158—bear interest at 
4%, dated Sept. 1 1934. They mature $1,000 from March 1 1936 to 1950 
incl., giving a basis of about 3.91%. 


WASHINGTON, Washington County, Pa.—BONDS AUTHORIZED 
—The City Council on Dec. 19 passed an ordinance providing for the 
issuance of $50,000 344% funding bonds. Dated Feb. 1 1935. Denom. 
$1,000. Due $5,000 on Feb. 1 from 1936 to 1945 incl. Principal and interest 
(F. & A.) payable at the City Treasurer's office. 


WELLSVILLE, Columbiana County, Ohio—BONDS NOT SOLD— 
No bids were obtained at the offering on Dec. 26 of $5,305 5% judgment 
payment bonds—V. 139, p. 3513. Dated Nov. 12 1934 and due Nov. 12 
as follows: $1,305 in 1936 and $1,000 from 1937 to 1940, incl. 


WEST MAYFIELD SCHOOL DISTRICT (P. O. Beaver Falls, R. D. 
4), Beaver County, Pa.—BOND OFFERING—Flora Calhoun, Secretary 
of the School Board, will receive sealed bids until 8 p. m. on Jan. 11 for the 
yurchase of $7,000 4% % series of 1934 operating revenue bonds. Dated 
Yec. 1 1934. Denom. $500. Due Dec. 1 as follows: $500 from 1935 to 1940 
incl. and $1,000 from 1941 to 1944 incl. Interest payable J. & D. A certi- 
fied check for $250 is required. 


WILMERDING, Allegheny County, Pa.—BONDS APPROVED—The 
Department of Internal Affairs (Pennsylvania) on Dec. 27 approved an 
issue of $20,000 street improvement bonds. 


WILMINGTON, New Hanover County, N. C.—MATURITY—The 
$75,000 notes that were purchased by the Wachovia Bank & Trust Co. of 
Winston-Salem, at 2%, plus a premium of $5.50—V. 139, p. 4158—are 
due on May 9 1935. 

WINNEBAGO COUNTY (P. O. Rockford), [l.—DEFAULT 
AVOIDED—Default on a payment of $20,000 principal due Jan. 1 on a 
$200,000 poor relief bond issue was avoided by tne county througn tne sale 
on Dec. 26 of $20,000 refunding bonds. Payment of the $5,000 interest 
charges aiso due was made from funds on hand. 

WOOD COUNTY (P. O. Bowling Green), Ohio—FINANCIAL 
STATEMENT—In connection with the proposed sale on Jan. 7 of $16,500 
6% poor relief bonds—V. 139, p. 4006—we have received the following: 

. Taz Duplicate (1934) 


a i ae ee oe eee Oe wre $50,492,210 
CI i ea ial i ais Se hi eg an 21,009 ,660 
es oe se eet eae a Pin dtlnaeusanianesuek 276,320 
ET ee ee eee Ne ee ey ee ne ee $78,778,190 
County tax rate for 1934 duplicate. ...................---«- 2.50 mills 
Bonded Debt Dec. 1 1934 
Road improvement (township levy and special assessment) - - - - $97 ,320 
Wood County refunding (I. C. H., road improvement, ditch 
i Seats le dhb a ndmamadadane ee cas wis 210,000 
Chesapeake & Ohio grade separation.___.._......-.--------- 2,000 
Storm Water Sewer No. 1, District No. 2..............-.--- 6,250 
ee ee yO SS eee eee 55,000 


BGae, Sse, Ee bdiwh orn bab enwiwnanddniownme we 
Excise tax poor relief (utility and selective sales)._.......---- 


Population, 1920, 44,892; 1930, 50,320. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN—The Bankers Trust Co. of New York and’ the Second National 
Bank of Boston, jointly, were awarded on Jan. 3 a $500,000 revenue an- 
ticipation note issue at 0.36% discount basis. Dated Jan. 8 1935 and due 


Nov. 12 1935. Other bids were as follows: ~— 
Bidder— Discount Basis 
ee coche bnntbhowdnascseeekonen 0.37% 
TO TN a ha de bts eh oan ps nd en od wk 0.37% 
Merchants National Bank of Boston. _.-_.......---------- 0.38% 
ee er ee a he cada anced omens pene a 0.42% 
DON Re ee OS eee 0.51% 
Pe Oe eee eee 0.585% 
Pe SE eh tebe KES aaa eco ckoceaenedcnse 0.61% 


WYANDOTTE, Wayne County, Mich.—NOTE OFFERING—Lawrence 
J. LaCrosse, City Clerk, will receive sealed bids until 4 p. m. on Jan. 11 
for the purchase of $48,000 tax anticipation notes. Dated Jan. 15 1935 
and due Jan. 15 as follows: $28,000 in 1936 and $20,000 in 1937. In addi- 
tion tg being secured by $295,615.90 of delinquent taxes, the notes are also 
full faith and credit obligations of the city. A certified check for 3% 
of the issue bid for must accompany each proposal. Legality to belap- 
proved by Miller, Canfield, Paddock & Stone of Detroit. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Newberg) 
Ore.—BOND OFFERING—Sealed bids will be received until 7:30 p.m. on 
Jan. 7, by W. W. Nelson, District Clerk, for the purchase of a $35,000 issue 
of 4% school bonds. Denom. $500. Dated Sept. 1 1934. Due $2,500°from 
Sept. 1 1938 to 1951 incl. Prin. and int. (M. & S.) payable in lawful money 
at the County Treasurer's office or at the fiscal agency of the State in New 
5 certified check for $1,000, payable to the Clerk, must accompany 
the bid. 


RR 


CANADA, Its Provinces and Municipalities. 


BRANTFORD, Ont.—BOND SALE—The Bank of Montreal was 
awarded on Dec. 31 various bonds aggregating $316,364 at a price of 103.16. 
They include $100,000 10-year serial 4s , $91,999 10-year serial 4 4s, $50,000 
20-year serial 4%s, $50,000 10-year serial 4s, and $24,365 20-year serial 
4\%s. — E. Ames & Co. offered a price of 102.26. Five bids were entered 
at the sale. 


BRITISH COLUMBIA (Province of) MUNICIPALITIES SEEKING 
DEBT RELIEF—It is reported that the current session of the Provincial 
Legislature will adopt legislation permitting the refunding of debts by 
quite a few municipalities, including Prince Rupert, Port Moody, Port 
Coonitlam, Fernie and the District of North Vancouver. 


CHICOUTIMI, Que.—DEFAULTED INTEREST PAYMENT—The 
Quebtc Municipal Commission has authorized the city to pay bond int. 
due Aug. 1 1933. Creditors have been asked to present coupons for 
redemption. 


LANGHAM SCHOOL DISTRICT NO. 1461, Sask.—BONDS NOT 
SOLD—The $19,000 5% school bonds offered on Dec. 31—V. 139, p. 3842— 
were not sold as no bids were submitted. Due in eight annual instalments. 


STE. ANNE DE BELLEVUE, Que.—BOND SALE—An issue of $23,600 
5% Roman Catholic Schoo] Commission bonds was sold recently to Garneau, 
Boulanger & Co. of Quebec, at a price of 98.77, a basis of about 5.14%. 
Due serially in 20 years. 


WALKERVILLE, Ont.—BOND DEFAULT—The town defaulted on 
$284,000 of bond principal due Dec. 14 1934, but met int. coupons due on 
that date, according to report. _The municipality made no provision in the 
budget to meet principal maturities last year, in the belief that a refunding 
agreement would be entered into with bondholders. About 70% of the 
bondholders concerned are stated to have agreed to consider any plan 
snqueates. The town has a total funded debt in excess of $2,816,403, 
it is said. 


